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[FE 1] HEY 2] 7IE

ORAIQE Zt=9] A2 P4k HlaLst7] 918 UNo] Algshe A EEAT
ER(ASIO)Y AxY =2 ADBA] Al 85H= National I-O Table2] A%
710l g ARSI
A A RFAIG BT = A AAZCE AAEsE Bla- 24T 5 e
3ok A £ AlAleloh. A EEANIERANA AR U2 Section CE
EREM, ol 244 & Ve 2470 AR Ao g RREH

J

2 B 1-1. FHEEMASI(SIC) HEY 23 |

ISIC Rev.4 Code LHE
10 | Manufacture of food products
11 | Manufacture of beverages
12 | Manufacture of tobacco products
13 | Manufacture of textiles
14 | Manufacture of wearing apparel
15 | Manufacture of leather and related products
16 Manufacture of wood and of products of wood and cork, except
furniture; manufacture of articles of straw and plaiting materials
17 | Manufacture of paper and paper products

. 18 | Printing and reproduction of recorded media
Section C

. 19 | Manufacture of coke and refined petroleum products
(Manufacturing)

20 | Manufacture of chemicals and chemical products

2 Manufacture of basic pharmaceutical products and
pharmaceutical preparations

22 | Manufacture of rubber and plastics products

23 | Manufacture of other non-metallic mineral products

24 | Manufacture of basic metals

25 Manufacture of fabricated metal products, except machinery
and equipment

26 | Manufacture of computer, electronic and optical products

27 | Manufacture of electrical equipment

234 + 7| X2E HESH 5HOPMIR! THRIARS BT AARY



28 | Manufacture of machinery and equipment n.e.c.

29 | Manufacture of motor vehicles, trailers and semi-trailers

30 | Manufacture of other transport equipment

31 | Manufacture of furniture

32 | Other manufacturing

33 | Repair and installation of machinery and equipment
N=: UN Statistics Division.

22 = ADBOJ|A] A|&-5k= National I-O Table Zt=t A1l A 23
%+ 1-0 TableZ 45t 434 34 9 72 5 5= 3l £33 A2
2, AH9] th=7} v 9 -2 Ho} B4 5o ARG o]2f’t ADBY [-0
TableZ AU 1471 AR AMd= -5k 9o, o] & A F5EE =

ABEHLERASION |2 Fof AL FIsct,

| SE E 1-2. ADB National I-O Table HZ9! 23 |

No. e ISIC Rev.4 Code

1 Food, beverages, and tobacco 10, 11, 12

2 Textiles and textile products 13, 14

3 Leather, leather products, and footwear 15

4 Wood and products of wood and cork 16

5 Pulp, paper, paper products, printing, and publishing 17, 18

6 Coke, refined petroleum, and nuclear fuel 19

7 Chemicals and chemical products 20, 21

8 Rubber and plastics 22

9 Other nonmetallic minerals 23

10 | Basic metals and fabricated metal 24, 25

N Machinery, nec 28

12 | Electrical and optical equipment 26, 27

13 | Transport equipment 29, 30

14 | Manufacturing, nec; recycling 31, 32, 33
Xt=: ADB.



22 2] RoIXI4E 4 U AR

1) FIHSE A5
FIHFE A4(TIL: Trade Intensity Index)= sig =71} 9 A=+
_]:[l__

& AT Dbt DHMAE wefstr] Hsf AREEH ol AFEs]
ARHARZ (4] 1)3 2.

S

ol

AZIA z; = 7L i7F F7L jR 2T FY, X = 771 9 F5EY,
z, = A AAL =7t 2 a5 5, X, 2l

FARASE A7t 150 2 39 F 5712 7o BA7E AA Batol Hlsh 2
A sk W, 150 2 45 7 =7H 1 79 dA7 AlA B
DA £ v]gttt.

| = B 2-1. Opiigt V10| 2O MR SOTSE X20174) |
- T
e BRN | KHM | IDN | LAO | MYS | MMR | PHL | SGP | THA | WM | KOR | JPN | CHN
BRN 01/ 07 00/ 99 00 11| 46 98| 06 58 93 05
KHM 1.9 02/ 14 11| 01, 04| 08 34 21 06 24| 07
IDN 241 25 01/ 44 36| 57 45 34 15 20 33| 15
LAO 0.0/ 26/ 0.0 0.1/ 00 00| 02 430 106 01 05 28
MYS | 162 1.1 41| 0.2 33 26 86 48 21 13| 26| 15
MMR 01 02 10 00 12 02| 32174 07 09 21| 43
PHL 07/ 04, 12| 01, 22 03 35| 36| 1.0/ 26 50 13
SGP | 125 6.6| 85| 02| 93 50 28 35/ 24 18 14 16
THA 211184 42440 38|135 43| 21 35| 08 30 14
VNM 06106 15| 64 17| 24 19 08 20 28 25 18

2 B2L0|(BRN), ZECIOKKHM), QIEHAOKIDN), 2I2A(LAC), L0IAOKMYS), DIRMKMMR), Z2IH(PHL),

AZHIZ(SGP), E(THA), HIES(VNM), OE(KOR), QU=(UPN), S=HCHN).
XtZ: UN Comtrade Database(ZMY: 2025. 3. 28.)2 AK25t0] XA} &by,
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| H2 B 2-2, OOt 27}0] 29f N2 LUNSE X(20204) |

] e

e BRN | KHM | IDN  LAO | MYS | MMR | PHL | SGP | THA | WM | KOR | JPN | CHN
BRN 00 13 00 66 00| 32 128 41 21 09 82 138
KHM | 3.1 02 02 05| 01 03| 89 34| 13 04 19 06
IDN 35 22 01 43 41 53 39| 29 18 16 27 19
LAO 0.0 59 11 02 17 03| 05 321119 01 05 29
MYS | 125 1.0/ 3.7 0.2 20 26 87| 43 19 15 20 16
MMR 01 12 12 01 1.0 1.0 25164 06 11| 24 32
PHL 03 03 09 00 23 05 35 41 12 18] 49| 15
SGP 94 27 71 02 77 47 29 35 20 19 15 14
THA 22176 41|46 32/107) 32 25 29 08 32 13
VNM 03100 12| 58 10| 15 19 06 16 28 22 17

Z BRLI0|(BRN), ZECI0KKHM), Q=HAOKIDN), 2I2A(LAO), LZI0IAOKMYS), DIRMIKMMR), Z2IH(PHL),
AZIE2(SGP), Ef=H(THA), HIEE(NM), SH=HKOR), L=E(UPN), S=(CHN).
X2 UN Comtrade Database(ZAMY: 2025. 3. 28.)5 AKZol0| XAt Abd.

| H2 F -3, OWQ Bte] SO AR TONSE X4(20235) |
o 2o
BRN | KHM | IDN | LAO | MYS | MMR | PHL | SGP | THA | WM | KOR | JPN | CHN
BRN 07/ 30 00| 54 03 34/100 42| 10 11 48 19
KHM 0.8 04/ 04 03] 00 03| 15 21 44 05 17| 07
IDN 2.7 21 02 38 25| 63 29 24 20 16 28 28
LAO 0.0/ 22 00 0.0/ 05 00| 02 183|/16.0 01 0.6 44
MYS | 166 1.0 36| 0.2 23| 27 90| 36 25 16 21| 15
MMR 01 08 09 0.0 09 1.3/ 061211 07 1.1, 28| 26
PHL 25/ 01 10/ 00 24 0.7 28| 35 16| 1.9 49 16
SGP 6.1 26| 76| 03 74| 50 3.1 35| 24 17 14 16
THA 121142 36 384 33 126 41| 21 26/ 09 30| 14
VNM 08/ 84 15| 35 11| 1.0 21 07 17 27 23/ 19

Z: HZLIO0|(BRN), ZHZCIOKKHM), CIE=HIAOKIDN), 2tRA(LAQ), L[OJAOKMYS), DIRHKMMR), Z2[T(PHL),
AZIE2(SGP), Ef=(THA), HIEE(NM), SI=(KOR), L=(UPN), Z2(CHN).
X2 UN Comtrade Database(ZA: 2025. 3. 28.)2 AM25I0{ MAt ZHA.
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do

Xig
X,

E ]‘4]'»,_(] _
M,
TCL,;=1- 9

(4] 2]

o71H M, 27 O AF g 9, M= T} o) 499, X, =
b iolH jRORO) AE g $59, X, = 7hio) $4ENRE Uk,
o B A7t 10] THISE F 7} 2 529 BeHol £82 oJulst
o}, o] 283 242 915) BEC Ver.4o] et T2e 271 13} 412, 27

A, HEA 429 A4S Bl R B N5E A2

1

| 22 H 2-4. 0PIt 27j0| 29 ATHZY 29 HAY X2(20174) |
am 2002
BRN | KHM | IDN | LAO | MYS | MMR | PHL | SGP | THA | WM | KOR | JPN | CHN
BRN 0.69]/ 0.75 0.62 0.72| 0.54 | 0.70| 0.74 | 0.74 | 0.68  0.73 | 0.65 0.81
KHM | 0.57 0.44| 0.57 1 0.45 0.64| 0.50 0.46| 0.44| 0.42 | 0.46 0.54|0.38
IDN 0.81 0.84 0.83 0.86| 0.77 0.87|0.88 0.89| 0.82 | 0.96  0.87 | 0.95
LAO | 0.83)0.81 0.86 0.83/0.81 0.89 0.85|0.87|0.78 0.98 0.92 | 0.92
MYS | 0.86 0.98 0.93 0.86 0.79/0.91 0.93 0.94|0.98 0.82 0.76| 0.85
MMR |0.81]0.72 0.76 | 0.81| 0.73 0.80 0.750.77 0.69| 0.85| 0.94 0.78
PHL |0.88]0.95 0.88 0.88|0.92| 0.81 0.88/0.90 0.95/0.81 0.76 | 0.80
SGP 1 0.890.95 0.93|0.88 0.96 0.82| 0.89 0.92]0.93 0.81 0.75| 0.86
THA | 0.93 0.83|0.81/0.94|0.82 0.92|0.87 | 0.83 0.79/ 0.82| 0.84 | 0.75
VNM | 0.78 0.69 0.67 0.79 0.68| 0.85| 0.73| 0.69 | 0.67 0.69 0.77 | 0.61
KOR 1 0.92)0.95 0.870.91 091 0.85|0.91 0.87 0.90 0.90 0.78 0.79
JPN 0.99 0.86 0.84 0.96| 0.85 0.94| 0.90  0.86 0.84| 0.82 | 0.81 0.79
CHN |0.87 /075 0.73]/0.87 0.74 0.90 0.79 0.75| 0.73| 0.71 | 0.75| 0.80

= 1) E2L0|(BRN), ZELIOKKHM), QIZHIAOKIDN), 2FRA(LAC), LH[OIAOKMYS), DIRMKMMR), Z2JE(PHL),
A7IEZ(SGP), E=(THA), HIEE(VNM), =(KOR), L2(UPN), Z=(CHN).
2) DRIKMMR)= 20214 7|1& X2,
X2 UN Comtrade Database(ZMY: 2025. 3. 28)2 AK2SI0| MAF &bA.
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| 2= B 25 OIQ 27l0] Do ATZY Do B X|4(2023) |

sm 202
BRN | KHM | IDN | LAO | MYS | MMR | PHL | SGP | THA | WM | KOR | JPN | CHN
BRN 0.76 1 0.7210.75 0.77 0.73 | 0.64  0.73| 0.75| 0.80 0.74| 0.68 | 0.75
KHM | 0.48 0.65| 0.68 | 0.60 0.57|0.72 0.63| 0.61 | 0.57 0.62| 0.68 | 0.54
IDN 0.64 | 0.82 0.85 0.88 0.78 1 0.88 0.85 0.91|0.82| 0.97  0.91| 0.93
LAO | 0.52 0.86 0.96 0940841092 094098 0.89 0.91]0.84| 0.90
MYS | 0.44 1 0.95| 0.84 | 0.82 0.95/0.79/ 090 0.85| 0.94 0.77|0.70| 0.73
MMR | 057 0.38 0.50|0.63 0.44 0.55| 0.43 | 0.48 | 0.38 | 0.57 | 0.64 | 0.56
PHL | 0.45 0.99|0.87|0.85| 0.93| 0.97 094089095 0.80|0.73| 0.74
SGP | 0.44/ 091090 0.84| 0.90 | 0.94 | 0.86 0.890.87 | 0.810.77| 0.72
THA | 0.42|0.77/0.81 0.89| 0.76 0.79 0.87 0.79 0.73/0.79/ 0.78 | 0.71
VNM | 0.43]0.69 0.73 0.85| 0.68 0.71 0.80| 0.71 0.70 0.70 | 0.77 | 0.62
KOR | 0.40/0.93 0.86 0.80  0.88 0.95|0.84 0.91 0.85  0.89 0.75| 0.69
JPN 044079/ 0.83/0.89| 0.78/ 0.81 0.89 0.81 0.80| 0.75 0.80 0.72
CHN 1041 075 0.79/0.86 0.740.77/0.85 0.770.75 0.71 | 0.76 | 0.76

2 1) B2LI0I(BRN), ZECIOKKHM), 2I=HAOKIDN), 2t2A(LAQ), Z2|0[AOKMYS), OIHIKMMR), Z2iH(PHL),
A7HEE(SGP), Ef=(THA), HIES(VNM), J‘E(KOR) UZ(JPN), Z=(CHN).
2) DRFOKMMR)E= 20214 71& X2,
Xt=: UN Comtrade Database(ZMY: 2025. 3. 28.)2 AK2ot0] XAF &,

DECELER
FAESIA|S(TSI: Trade Specialization Index)= g =719 4 &
ol & FAUA B Y SAJAE Tetotr| Aol ARS-El= Aol

ol A5} SIat AR [4] 313 2k,

rsr = 20— M ]
"= X [4] 3]

o714 X, = B

g =
S5 03} lste] 3 F50l et &4 S4 oF-S gt S &



ofustal, FHESR7 05 A1 3iY F55 %, 0Rr AoH g

29 Q51 AL oujgit. o2 FRE F4L 98] BEC Ver.40] wet
FEE 2P 14 0, 0, A5Ae] 459 AnE B8l Feiss)

| £2 H 2-6. M i3t O3l RASXIA(1%t M) |
2017~ | 2020~

7= | 2017 | 2018 | 2019 = 2020 | 2021 | 2022 2023 | H1
2019 | 2022

BRN 095 096| 040 -0.10 -0.42 -0.45 071 -0.38 -0.38| ==

KHM | -0.37| -0.45 -051 -0.36 -0.33| -0.37| -045 -035 023 ==

IDN 039 036 034 036 037 044 0.36 040 037| &2

LAO 078/ 069| 053 049 032 0.66 0.40 ]

MYS | -0.06| -0.10| -0.24 -0.30| -0.33| -0.39 -0.14 -0.35 -0.40| =%

MMR | 076 077 082 085 0.85 0.88 0.79 086 086 =

PHL | -0.56 -0.60| -0.49  -0.33 -0.37| -054 -055  -0.45 -0.57 =Y

SGP | -0.81| -0.84 -0.82| -0.77 -0.79| -0.85| -0.82| -0.81 -0.84

THA | -0.49| -0.63| -0.567 -056 -0.66 -0.64| -0.57 -0.60 -0.67

VNM | -0.13 -0.33 -0.41 -047| -055  -050 -0.30 -0.51| -0.51

JPN | 087 -0.90 -0.91| -0.88 -0.88| -0.93| -0.89| -0.90 -0.91

_/'K_
_J'\_
_J'K_
KOR | -0.96 -0.96 -0.96 -094 -0.94 -095 -096 ~-095 -0.95 %
_J'K_
_J'\_

CHN | -0.93| -0.94 -094| -094| -0.94 -094 -094 -0.94 -0.9

= H2LI0|(BRN), ZECIOKKHM), QIZHIAOKIDN), 2IRA(LAQ), LH[OJAOKMYS), OIRMHMMR), Z2|
AZIZE(SGP), EfZ(THA), HIEE(VNM), SHXKOR), L2(JPN), ZZ(CHN).
X2 UN Comtrade Database(ZA: 2025. 3. 28.)2 AK25I0{ MAt ZH.

T(PHL),
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22 H 2-7. AR Cigt OtMIRH39] FHESIX|(SZHAH)

2= 2017 2018 2019 2020 2021 2022 7T 20200 o00swm
2019 | 2022
BRN | 033 027 029 036 065 066 029 058 061 452
KHM | -0.73 -0.78 -0.74 -039| -0.74 -068 -075 -0.62 -042| 22l
IDN | -0.03 -0.09 -0.07 003 004 006 -006 004 006 2=
LAO | -006 006 -0.00 -0.01 023 000 0.3 253
MYS | 009 010 012/ 015 014 015 010 015 016 5=
MMR | -0.23 -024 -037 -055 -059 -074 -028 -0.62 -0.79 4=
PHL | -0.10 -0.18 -0.16| -0.11 -0.18 -0.16 -0.16 -0.15 -0.11 9=
SGP | 011 009 007 007 007 004 009 006 005 4=
THA | -0.07 -0.09 -007 -0.03 -0.11 -0.13 -007 -0.10 -0.11 ¢
VNM | -0.33 -029 -0.27 -025 -024 -024 -029 -024 -021| 2%
KOR | 023 024 019 021 019 013 022 017 012 25=
N | 015 011 011 013 011 001 012 008 006 2=
CHN | -000 -000/ 003 001 005 011 001 006 012 252

Z: BRUO|(BRN),

LHCIOKKHM), QIE=HIAOKIDN), 2t2A(LAC), LZ[OIAIOKMYS),
AZIELZ(SGP), EH=(THA), HIES(NM), $=2(KOR),
X2 UN Comtrade Database(

Zuel

2025. 3. 28)2

=
Al

LE(PN), E=(CHN).
{0l KAt Zhd.

SE H 2-8. MASH0 gt OtMIRH32] SHESIX|(XIEK

)

OIQIKMMR), E2PE(PHL),

2017~ | 2020~
T2 | 2017 | 2018 | 2019 | 2020 @ 2021 @ 2022 2023 | H1

2019 | 2022
BRN | -0.68| -0.85| -0.79| -0.94| -0.90| -0.88 -0.78 -0.91 -0.90| ==
KHM 043 041 036 040 044 044 0.39 043 046| &2
IDN 0.07 -0.01| 0.02/ 009 0.10 0.09 0.02 0.09| 0.03| &2
LAO | -0.11] -0.13| -0.01 -0.03 -0.06 -0.08 -0.05 U=
MYS 0.07 007/ 010 014 0.19| 0.11 0.08 0.15| 0.05| &2
MMR | -0.13 0.06 0.19 017 030 048 0.05 031 049 ==
PHL | -0.21 -0.26 -0.26 -0.24| -0.24 -035 -0.25 -0.28 -041| =
SGP 0.08 008 0.07 011 013 0.11 0.08 011 012| &&=
THA 029 029/ 027 030 032 032 0.28 031 0.28| &2
VNM | 043 046 046 049 046 049 0.45 048 0.50| &2
KOR 015/ 007 0.07/ 001 0.01 -0.02 0.10| -0.00 0.07| &=
JPN 006 007 0.05 001 0.05 0.04 0.06 003 012 &=
CHN 051 048] 049 050 051 056 0.49 052 0.56| &=

Z 52LI0|(BRN), ZECIOKKHM), QUZHIAOKIDN), 2f2A(LAO), L2OIAOKMYS),

AZII2(SGP), Ef=HTHA), HIEE(NM), $t=(KOR), &
X=: UN Comtrade Database(ZAHQl: 2025. 3. 28.)2 AFE5I0{ KAt &b,

2(JPN), E=(CHN).

OJQMHMMR), Z2IH(PHL),

22 . 241



SE H 2-9. AU R0 O3 OtMIRH32| RASSIX|R(1X} ME)

2017~ | 2020~
T2 | 2017 | 2018 | 2019 = 2020 | 2021 | 2022 2023 | H1
2019 | 2022
BRN 093 09| 092 066 -0.22 -0.45 0.93| -020 -0.16| ==
KHM | -0.01| -0.15 -0.39 -0.05| 0.08| -0.15| -0.20| -0.05| 0.23| &=
IDN 072/ 076/ 0.79 078 0.86| 0.91 0.75 0.86| 0.86| &=
LAO 035 026 018 022 0.29 0.26 0.26 +ET
MYS | -0.01| 0.08 0.04 -0.15 -0.15| -0.09 0.04| -012 0.04| 2Z
MMR | 067 036 087 09 0.94 095 0.74 0.95| 0.9 =&
PHL | -0.68 -0.67| -0.76 -0.65 -0.73| -0.77 -0.70 -0.74 -0.83 =Y
SGP | -0.87 -0.89 -0.90| -0.83| -0.75 -0.77| -0.89| -0.78| -0.80| &
THA | -0.58| -0.64| -0.60| -0.52 -0.59| -0.63| -0.61| -0.59| -0.68 ===
VNM 0.04| -0.13| -0.22| -0.33| -0.52| -0.52 -0.11 -0.48 -0.54| =
KOR | -0.86 -0.86 -0.82| -0.78| -0.77| -0.85| -0.85| -0.81| -0.82| &=
JPN | -0.76 -0.77| -0.68| -0.56 | -0.62| -0.81| -0.74| -0.69| -0.75| &=
CHN | -0.83| -0.83 -0.85 -0.84| -0.87 -0.87| -0.84| -0.86| -0.89 ==

Z: B2UOI(BRN),

AZHE2(SGP),
X2 UN Comtrade Database(ZAMY: 2025. 3. 28.)5 AKZol0| XAt &b,

ZELOHKHM), QU=HIAOKIDN), 2t2A(LAC), ZOIAOKMYS), DIRIIKMMR), Z2[E(PHL),

BI=(THA), HIEE(NM), 3=(KOR), Z=2(JPN), E=(CHN).

S H 2-10. L FH0f| TS OpMIRH32] RAESIX|(F )

2 2017 2018 2019 2020 2001 2022 7T 20200 L00s
2019 | 2022
BRN | 010 003 006 009 038 057 007 037 034 252
KHM | 064 -080 -0.65 -0.10 -0.88 -0.86 -070 -0.62 -057 9=
IDN | -0.05 -0.09 -0.06 002 002 004 -007 003 001 452
LAO | 019 017 016 010 025 018 0.8 223
MYS | 012 015 021 027 024 022 016 024 022 252
MMR | 0.04 013 -0.01 -042 -0.68 -084 006 -0.64 -0.86 2=
PHL | -0.18 -0.19 -020 -017 -022 -021 -0.19 -020 -020 9=
SGP | 021 024 019 010 020 021 022 018 023 ==
THA | 015 018 012 011 010 012 015 011 010 252
WNM | -0.15 -0.12 -0.11 -0.14 -0.12 -0.10 -0.13| -0.12 -0.09| 2
KOR | 042 040 037 039 041 033 039 038 030 ==
JOPN | 015 015 013 014 017 008 014 013 009 252
CHN | 002 004 006 003 004 012 004 007 012 232

Z: E2LI0|(BRN), ZECIOKKHM), UZHAOKIDN), 2HRA(

AIHEE(SGP), Ef=HTHA), HIEZ(NM), $H=H(KOR), L2(UPN), S=HCHN).
X2 UN Comtrade Database(ZAMY: 2025. 3. 28)2 AIZ5I0| MAF XA,

242 - 71U XM2E HESH 5HOPMIR THRIARS BT AARY

LAO), Z2{OJAOKMYS),

OIQIKMMR), E2IE(PHL),



2E H 2-11. 4L

(=[]

Soi0f

CHet OrAIRH+32)

IS NENESEST)

2017~ | 2020~
T2 | 2017 | 2018 | 2019 | 2020 @ 2021 @ 2022 2023 | H1
2019 | 2022
BRN | -0.78| -0.72| -0.75 -0.94| -0.87| -0.86 -0.75 -0.89 -0.88| +=&=
KHM | -0.68| -0.67 -0.71 -0.70| -0.72| -0.70| -0.69| -0.71| -0.50 ===
IDN 021 015 025 025 024 028 0.20 026 0.17| &
LAO | -0.08| -0.06 & 0.02 0.01 0.00 -0.02 0.01 +E
MYS 015/ 019 0.8 020 0.19 0.19 0.18 019 0.09| ==
MMR | -0.30| -0.46| -0.40 -0.39| -0.16| 0.10 -0.39| -0.17| 027 &=
PHL | -0.77 -0.76 -0.77| -0.74| -0.75| -0.79 -0.77| -0.76 -0.82| +&=
SGP 025 020 0204 007 0.06 0.05 0.22 0.06| 0.10| &2
THA 037/ 038 039 040 040 038 0.38 039 040 ==
VNM | 0.05 0.04 -0.02 -0.02 -0.10 -0.04 0.02| -0.06 0.09 &=
KOR 0.06  -0.03| -0.00 -0.09 -0.23 -0.26 0.01| -0.20| -0.15| &=
JPN | -0.18 -0.20 -0.22| -0.31| -0.27| -0.26| -0.20| -0.28| -0.26 | &=
CHN 041 038 041 041 039 047 0.40 043 046 ==

Z: BRUO|(BRN),

A7HEE(SGP),
X2 UN Comtrade Database(ZAQ: 2025. 3. 28.)2 Ar25i0 MAh ZH.

ZELOHKHM), A=HAOKIDN), 2t2A(LAC), LOIAOHMYS), DIREKMMR), Z2[E(PHL),

Ef=X(THA), HIEZ(VNM), S=HKOR),

U=JUPN), E=(CHN).
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2015938 20248714 527150 e 2d HdAigoln, W
S91] Aol R Y 482 Testel 35 2lo] 4§ o, 35 37 of
B2 AR BE 49 W] A2 1S FHstol A8AT olgh 2L W
£9) /)2 BARE (25 X 3-117 2tk

Jhu

=]
o

= Ya | U Fgt | EREt | BEEEA Ak He HEX|
TOT_T 2049 | 20.91 27.38 0.69 3.01 -1.05 5.02 | 24,279
TOT_X 19.68 | 20.14 | 27.07 0.00 3.24 -1.04 464 | 23,884
TOT_M 19.62 | 2019 | 27.06 0.69 3.34 -1.18 5.04 | 23,018
FIN_T 19564 | 1994 @ 26.81 0.69 3.01 -1.00 4.91 24,158
FIN_X 1854 | 19.11 26.69 0.68 3.34 -0.92 413 | 23,449
FIN_M 18.29 | 1898 | 26.66 0.69 3.62 -0.99 405 | 22,799
INT_T 19.48 | 19.97 | 26.97 0.00 3.28 -1.01 4.67 | 24,040
INT_X 18.71 19.29 | 26.55 0.00 3.39 -0.98 437 | 23,202
INT_M 1850 | 19.23 | 25.93 0.00 3.67 -1.02 418 | 22,710
MASS 52.31 5259 | 59.63 | 42.79 2.33 -0.49 3.38 | 26,316
RGDPC_D | 9.67 10.04 | 1149 | -0.08 1.25 -1.51 6.06 | 26,418
DIST 8.67 8.89 9.88 5.15 0.85 -1.14 410 | 26,520
CONTIG 0.04 0.00 1.00 0.00 0.20 4.65 22.60 | 26,520
COMLANG | 0.10 0.00 1.00 0.00 0.30 2.65 8.01 26,520

Z: TOT_T(ER9), TOT XE+E), TOT MG, FIN_TESH 29), FINXESH +8), FIN l\/I( |—‘-IH +2)),
INT_TEZH 2<), INT XEZH 25), INT_MEZ ] +¢), MASS@= 4| %), RGDPC_D(1915 A& GDP
A10)), DIST(=7} 7t 742)), CONTIG(EE 2% 0i5), COMLANG(ES 2101 ALS C4).

Xt&: UN Comtrade Database; World Bank WDI; CEPI(2E X129 ZMl: 2025. 3. 28.).

E 3-1. Haso| J|ZEM |
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H AFoA= Anderson and Van Wincoop(2003)3} Baldwin and
Taglioni(2011)9] =95 HIF 22 FH%] SYLFS HAst, WE &
A& sf2s7] Yol FEiA AlA" LRkst AE9(Dynamic System GMM)
= ARSI

Timbergen(1962)= &=+ 7F £ 127t F=+9] FA| 5ol vl=|sk= 1t
H, A4 Azo] vhelFeiths 7MY B o R Tt [4] 419 22 ®E
YR F(standard gravity model)= AAIHHDeardorff 1995).

ofx

Trade,; = A X YLYJ (4] 4]
v Dist, B

oA71A Trade; = i=7toA j=7k29 £9] 552, Y& iw7t B j=
7}e] GDP, Dist; = i=7te} j=7t 2+ ASE YedH, A= 4532 Qv
Qt} o3t HE FYEF S VIV E = 1FFY fHo FFE PIA= <l
T, 23 HIE(FE 210 AR o), A HA2E(3E =74 o), A
A FAHY(ATA] FY) 9] thdet 87lo] ZItEHA EE FHEF2 S
= ot

SHH Anderson and Van Wincoop(2003)& o] Atz £
o} 2 Ertal FYSHHA BE SR Yol Z=o] AHSH 4 7o H]E
= ILHSHA] §Rt710 A W 52 F7g4ko] BFHUSE A Ak ETE
AR 9 A3 (Multilateral resistance terms, MRT)2] 7H€-S [4] 512+

ol F™staL, ol5 283t [4 61 T2 TP AAFch

4
I
o
N\
n



VY, [ m; \'7°
Trade;; = E—— [4] 6]
J

I71A Trade, = i=711A j=7129] 79 355, V% V= 9719
75719 GDP, Y, = AIA GDP, 7,,= A2 £= ¥
&, o= HA &S uigtth. 3t P9} PiE A oE TR 7o Aol
A A2 B APGolA ] B BeE Wrgshs AHA 79
B2A p=o] BE aER 02 R E ashs H AHAY &0l BE
F=oll XFsh= d Aok B2l 7 A= oulshH, of= Tt il
g4kol obd thE K= =7iete] o g3} FA| =] ofsf uigFor 4
ATl Hyt

&3t Baldwin and Taglioni(2011)2 Anderson and Van Wincoop(2003)
T oA 2 TR 79 A AEsfok o thEo] SA1A £ 20t &
= 712 SolA B S RFY ARge] A8 2= T S 2= 5
YR P AB|A FHol| A F=9] =89 F52 HHdshe A EZ GDPY| AR
o] AAstATt, S FHolA= GDP| ARgo] A EsHA] kS 3Tt

o]o] Baldwin and Taglioni(2011)2 &7 99| =89} ZH0] AE0|

ohd Y4 H-gof o3 A Hth= ol 24 7]4lstof aE=
v F58E BHdshe A28 o] 885 4o, o2et SR F2

9 (4] 71 2.

?
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of 7]l A Trade,;j% i=m7IIA jR7ERY] 7Y 5L, 2 w7 AR
A AR $E=0] AlA 24 =710 Fots BA AR XS, Pie
J=7F] CES 7RISR Q)50 AAZ R $=Yst= dl Awshs A
JAZMAAE, 7, = AR B B 22 F= 1 79 v, o= oA 2284

< Rttt B3 C= w7k AR F7 S A3=olA 9] S0A
o] o g AEH FTFLE FETY A 58 gvlshy, B j=719
2HZ} A& AR Aol S U A U= 2.8 gt

t}. Baldwin and Taglioni(2011)2 o]2{3t tiA] H4E 53 S7HA T

T =
gat 24750 Bol(bias)® BE 4 PSS FAWCH, AF BAL B

o3t W4 ARE9] BlgAdS YS Tt o Baldwin and Taglioni(ZOll)
T 2, Pr=3AF 0 R BE0] offths & AASHL 3o, olof A%
7Y S 42910l 715kt 2 Ri4=0] ARgo] T3] GDPRES ARES
= ARG ASH 4TS FIAIZE 4 AT 861 AL Qioh

ojof] X oA+ Baldwin and Taglioni(2011)0] AQFsE SR o] +
F5 ARESto] [ 813 T2 WAAE 7SI, o] IHFoA F9Fe] ol
A 7K hysteresis) @ 274 X A(dynamic adjustment) A7 BFGs17] sl F

= 7k 5Lojero] 27] RS S wdo] ERT SEH FALYS 8w

In (Tradel]t) aUJralln(Tradel]tfl) +a,ln

% Herman(2023) #SEA] @2 A7 W7t SR oA v ¥
4= H9)(omitted variable bias)S BHIAIZ 4= S-S A H P, o]= &slst
7] 914l Bergstrand et al(2015)7}F AAgE A)ZE FA|(trend) ®1=9] H-8-
273}, AAZ Berger and Nitsch(2008)2 SHX ol A|7F A HFE
3tsto] 7] A 0l A4 WslE BAlslL, 0|2 B3 thE Ay W40 597

Q ATkE Austony 24%|9| Holg Bslstun st oo & Qo]

4y



A BSEHA| F2 AR HeE dEsto] SEiA SR AR FA1
(trend)E Z3FsHH, o|F 3 F4=|9 WS HsfolarAt gict.

E3, FEHA SYRFoNA ARG AR ATl AiAR Qg
WA A% 1Y G S ARG AR 9] Hor I 4= Qi o] &
TFollAE HAE ZAIE sty 4 4 23 =& s sH4 AlA
g dutsl AEHS ARSI

Arellano and Bover(1995), Blundell and Bond(1998)°] A|Qt3t 5Ei4

A28 ARol AEHe

oft
R
2
£
il
H
ofl
2
o)
mE
o
rir
=
oX
o
=)
=
1o
Mo
2
i

=
AT o= A= F4 YR oF Al & AT AR A4S S

i
i)
ite)
)
]
=)
o
)
)
rr
o
o
2
H1
j)
MN
%
o
)
filo
o
&
>
ofo
oot
o
)
ofr
Ru

SHA AA" GMM FHE AREE] Slof 194 AlIA" GMME HE 4
£ % (moment condition)oll &Rt 7F5A] FES A&7 0] 2243 o]
HAMIES A E THgsHA] ok vhd, 284 AlAR GMM 275 o] &4
1% 7hs PEE ARESE IO 49 YT 3e4do] stk ARlo
SltHArellano and Bover 1995; Blundell and Bond 1998). o]of] & o]
A SHA AA"E GMM 740 224 GMM 574 HH4]& ARSIt

S SE A AIAE GMM FROIA AlRF S =t fgE ARNShe A
2 = A AR BAdS FH S| sl Al ol A|4date] EA5HA]
Qtotof ghthi= AAI7E FFE|ofof gt} ESE Trish E o] ARR O R I
@o] B4 (overidentified)=H 578 27| ¥} 41240 Ashd &

—_
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W71 =t B ARGl g 2| YA dSol Aot ool 13 ¥
22+ A7) HAAR(D), AR(Q)1Z} Hansen AZ &0l 789 39 °FF
33 = o B S HER

AR(D) 739 AF7HEE 1% Role<olM fofst 712ek i, AR(2) 4
3] AF7HEE 7125HA] Fof System GMMO] A7 20E& HF 35

F3t HE HPo)A Trend®] A7 SAZCE o3 2()9 = &
o] System GMMo]| A[7F F2A]] B4=9] 3 gto] A ATHE AAGILL
AL e s BEPoA SAX 02 o7k F(+)2] #he Hof 57F 7+ 7
ol a9 24 AAart EAste A2 E UEHT 59, o|=e avt=

257 Felol 4] 2A) Lrehd whe, S714) ol A Yepton ol %
1) Sola} 215A] Felo] s} 99lo] A= Aolsly] HEow spaHt =
F0) TR A AL, W& T, 714 W5} 5o e kA Ao 2as)

ol Wz WHE317] whel] olAa T} A Lhehbs wiel, HER) Fole

A8 A4 2900l et vl 8t BEHAIAo] 43| o] 7] Aol of

3 HLHES GABHE flo] Aok Agste] ol murt 2A) terd 4= 9L
Masss LE ZPo]4 BAZ O Fog W+ g Beon, ol

4
I
o
NS
)



= ZF o)A BA ;27T S5 Foo] 249k S Qudtt. ol e
O] BAAFT AT &5 B 28] SH7E 7 1 RE S7MATIH,
O] A Ado] e 7HA B Y AaLet A u] Aol 7o aEde
WAdsh] WiZolet. 53] ot FF2 HSA FHET S FH0o)A o
A e S Feo] =] A i Hstel] o wisAl wt

AR ol SA7E 24skd AitAAS] #8283 £ 84017] Hige] 73

A FEA 4 A T)ee) S @ 2R B AA Fodrh olsiA T,

11 A3 FA F9o] 5 EsHA o|FAl= 24 B4 vttt
F= 7+ A5 FAAE YEHWE Regdpe_de 597} 54 F90A4 54|

4o Gogh A+ Y Bl W, BT T AL FAZOR o)

Dist®} Contigls 58|83 A7t 2| 910] T H]-E, 2Au]-& 52 oJu|s}
L H$EA BE BY0||A Dists SAZOE G235t 2(-)9] ¥F2, Contig
= SAACE O3t K19 FTFS B3t o= E2H A7t HojdE
SH-§Tt A7 A Ao w2 1] o] F7Fste] o] Y& El= ¥, =7

Ffoke A= olle 250189 ATt 249 a8l ot Foo
FHE YRttt 53] S A9 FEE0] F8 B 8484 7H4
2 H|-gof 1A ¥hSsh= Aol JloH, 5 AT Z7H= HlE St
£ 7147748 Asta ojo|#] Foof| tigt Fg & JFo] HFAEL} v IA

1‘;
d

_

mlo

ZE o] AHE oJBE V= ComlangS BRE RFojA EAHoR &
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Ot ()] FFL HACH, )= 35 ool Apge] T2 ru} gk Adhs)

89 o] 7o 1 F710] 7lofee Julatet. E5, S JULEO

¢

o] Ag=ojof ofar, #A] WA A] A& 8- 915t AE2Ql oAtAEol B
957 2o F3F 21o] ARG FaFo] AA UEht Z 0 & sfAlE vk £
FTA= Aol 223 O] AL, §-5TS BT A7t FE olF7] Wil F
AR TF Aof AR FFol A o= AA vehdt 2 0= ok
E3F ASEAN_Intras= OHAIRFS] AU} F-95 U= H4E obAIRF 319

7 R T22] S WIS, BE BYoIA BAOE

A2 A 294, Bobd A 5 Tkt 8910 Bk 448 B el 58
Kol AMEo RN AP oR A Feo] ZHlo] %S oJnlgit. £
F24) o] 4] Felol u]s) Fao] 2A veRLom, o]t At H5}
of 7]k 534 o] obAIgt Siufell WFEITL S-S AR 5 AlB]
B4k 27o] tee] opdiel Srto] AH Sasls]o] F7H4) Ro] el
S5k ol x|, oleid o] T Tl o= ekt o]tk

H opijcte] ole] Rl LBl ASEAN Extral 2E 2golA 57
2o §oat S()9] Yo BEom, ol opAlele] He] Friste] R
o} U Tl AThEoz o S| Felsti 98- ofmigich. oleig %
2 9] Zreto] Rojo] Aejx A, B344 Ro], A Aoy Fo=
Q18 A El o] 31, B AL A £ T ufol u]s) @ G4
o Q7] hgoz AT} B3] F74 FelolA] oleldt &)%) Gl o
27 et A A Edslo] 7 9 QA s o Selo] v
o ol9] Fhoke] FHY QAL A 0% W E Ao AL BAsHA 85

)

ol

ol

=

obAIRte] BF-F- dIte] FHE U= KCJ He Ee 2F01A A4

4
I
[\®]
e



-5 LI 2T £ WAE 5L eE Quledth. 53] o2 %t
o WA= S FHolM 23] olFAIL 3lor, o]= opHIb jH-F-

o] At ZHSE 7Hte 2 YA E FotAoF AL HIE A 218

e

22 H 3-2. System GMM =3 ZIHRY 2¥)

= zo0f s 29 FESTET

el 026+ 015+ 0,65+
6.39 3.17) (12.73)

s 0.82%%+ 1,034 039+
(18.46) (17.91) (7.08)

oo 0.04%* -0.002 0,03+
(2.51) (-0.11) (3.63)

e ~0.5a% 076 ~0.24%%
(~15.35) (~15.54) (-6.90)

ot 0.47%% 033 023+
@19 (2.78) @.42)

Comang 023+ 030 0,00+
@.29) @13 (3.23)

058" 0.77%% 0.20%+
ASEAN.Intra (6.57) 6.07) 4.00)

ASEAN Ext ~0.26% ~0.28 ~0.16"
- (-4.99) (-4.21) (-5.09)
0514 076" 0.19%%
K 4.74) (4.50) (4.55)

s ~0.01%% ~0.01%% ~0.01%%
(-3.91) (-6.00) (-6.20)

. 23,647+ ~30.71%+ ~11.60%

(-17.51) (-17.18) (-7.00)

AR _5.29 _5.78 ~9.30mx
[0.00] [0.00] [0.00]
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| 2= 532 22 |

ARQ) 1.43 1.66 1.59
[0.15] [0.10] [0.11]
1.33 1.59 2.41
Hansen
[0.25] [0.21] [0.12]
BEX| 21,560 21,290 21,426
F 1) Trade(B&¥a9| ARt Hix), Mass(¥= 28| 112), Rgdpe_d(121 22 GDP A1), Dist(=7} 7t 7{2)),

Contig=3 3% 0%, Comlaﬂg(oo 20 AZ O), ASEAN_Intra(OFMIRte] L 2 HO|gHy),
ASEAN_Extra(OFKI2Ie] @io| 29 Tin|Hay), KCJOMIRIY 35 2 Tim|Hey).
2) *xx ** %= 1%, 5%, 10% %9%01%1 SHRCZ Qo2 Ajaity, ()= z 84, [ 1= p S LEH

thg-02 79 ujelo] ee X 8Qlo] SEwt 4ol nA Hehy
2 RS AT I AW FUA R, HFA TAL SET 9
2 ARSI, olof gt System GMM 37 ATH= ohe (32 % 3-3)7
2tk (95 3 3-219) 2o 5y 24 Aol npobA 2 (9.5 1 3-31004 =
£ RS AT XA 5L 19 BT W40 4847 2R g4
2 71 202 el gk E myol ] ARk 4] W4 g0 A4

=7PE 20l olgay ¥ 24 Adave] EA4E &UT 5 AsdeH, &

lo

HA AZE FA] W HBA £99] A9 ol avt E 2 Aat 5
EHTHRlolA A vehgton, ol AANZ A =gto] 7129 HEA
Az Ao Gt 4ol o stohs B A E
HEA $E2 AFA 9R10= Qg &0 YAl o Bisto] whet wsket
o Q710 SlET iAo & 2R g3 et 2 o0& waE,
20 & Masst 37 £ £33 Y BRolA 7H 22 P =B

19) FReje] 253 A £ S0l e B2 ARQ) A7 A7 2, 10% F2eEIA 7
F7He] 714E %01 5% frelaolA= 714 54 A itk ol & AolME A=Azt 7] ]l 5%
FIeES A 8ot g BPE0] 224 A7V T 2UE FEN AR wetih

r‘_& ox



FaAL, ol BA 7T S5F At 48] SHo|A Y S =271 SR
Mass= FEREH ol B & 9F= 1l
A= A0 8 Yeton, ol A 17t 245 AL 719 o) tE St
A 871 ASE7] Yiel =2 AT 4= etk E3F HFA FHo A= F=2
A HE7F AT 2ol E FFE U= AR UERCH, o= F
Al FE7F 255 A 7RE S Bt ASA BAr el ¥ S &
= AARRIT
Rgdpc_de 547 3A AT A CE Fott HHY IF
< HQAh o= &5 AR & w71 7ol T HH Fo72TT 3=
NN Fd=e &5 o] mE £ F5 42 Aol7 EAYsHTI ol
Ueht 2tz sjAE & 1AST3 ALSTS A= Aot §39 2F
A& Az she Ae] HehiA 45 A37E <] o 344 2
= 7Fs7d0] Sltk. Whd S 792 45 ARG A4t 284, 228 7t
AR ZofoF 22 22 8219 Gl A1, HFA & ==Y it
AT HHEH FFS 8R10] FFLE WA &5 AL A X o= et

Dist= [F-5 3 3-2]9] 4 2H "IV & He 72 23004 &4
Ao ® FoIdt 2(-)9] T2 A oH, 53] A T4 9] ol 7H
A vyt S 5 A 2% =7 2 A WgdsHA wgete ofnlal
o} £3] 2= 5 ZP00A Dists SUET 50 v = £44 dFo
o ZA Yeton, ol= A F7H= QIgE AH|E 5ol &2 WA
ASATIE N, =2 AR S71= AT 71 Aol E-stal A
[0f| T 7Y FA BFLE QA3f Y2 fFo] idem A yebd 4
= s 4 Qloh

Contig®} Comlang®™ H-E oA BAH R Fo3t FH(+H) FFS &
o, =}4of Hlsf| F=ofl tiet JFol B AA Yerth ol A=l o

|
_— A

|

=
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3t A EE E AR I ALE 58 o2 P Addez o &
2 oF AT} A e 59 AHolA F
B ol AMgo] F85HA 280k Y-S ouIgith E3E ol et A AE
= 2 B AT FE olF= HFA vlsh 71&A JEA

o] a8 S FoolA o & S vX= oz Yepdth

ASEAN_Intras= H= o)A SAZ O 75t R+ Y Hof of
At G T2 £E3 909 BE SHollA 6] o] e 9fH|
Fgoo, FEAT S TG A9 E2ETH oA axprt ¥ A v
ERtTh. o] obAlRt AU AgAT EASH A A of] obAIRt Zh=to] A U &
3l Zeigto 2 =919] Agto] ¥ &idtolA F-8okal e Sulgith. &
RS 2 S04 AU YOSt A YRR 9loH, of= A4t
Asto] 79HE FH $29d0] obAIRE Fuiof] FFE] o] YlSS AlARRIT

S ASEAN_Extrats -2 BAH O R 595t 2(-)9] §IFS Hol= 7}
24 HZ3A FE2 10% F52olA BAH R Folgt K+ FFS Y
ERiTt. ol opAlRt H7HE0] AW AJAE EAS AA Lol A S x2S G
oll AFotaL, 9] TAS 48] AS tgoR M5 &S sl
23z st

KCJE ZHEA 428 AQet ZE 20N BAZ oz Ro5t W+
S Hglow o oAt g A Tlof] Al BH5LE 7|uko 2 oF AjAt
YEYT7T FAH O 2L Quigict. B3] RE BP0 FEHETE U0 A]
o] JFo] A UeRFon, ol opAeto] gh-Z- Yof| gt HEET} g
YR HEO o] JhH o= o A &t e SJvigth. o]=gt
TS FHA =olM 7P 3A YErgtoH, o] opAqte] ujiyt oyt
Hrg gttt gk &

ofX
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W, &5

)

U2 oIt = RE 9] HFA] £ 87t 4] g2 712 F

AS3kL 7] w2l el 23z datEt

HZ2 H 3-3. System GMM

£y ZUEY 23)

)

. ExSTe S7H) 29 ETES TS
TE %8 | s | 8 | 49 | %8 | =+
ragaey | OZT DSOS 014 055 | 06a
(5.01) (3.56) (3.50) (3.54) (7.67) (10.09)
M 0.87*** 0.95*** 1.05%** 1.12%** 0.54*** 0.42%**
%S 1 370 | (1478 (071) | @176 (6489 | (589
| 002 005" | -0.02 ~0.02 002 | 003"
gape- (1.25) @11) | (090) @ (078 | (122 (3.16)
Di -0.57%** -0.52*** -0.79%** =0.71%%* -0.37%** -0.21%**
st -11.78) | (-11.00) = (-1537)  (-1441) @ (-619) | (-5.82)
ot 040" | 039 | 038" | 032" | 030" | 025"
oS 0 @70 @20 @00 | @6d) | @10
o 036" | 047¢ | 041 | 0200 | Qo4 | 0100
omaNG w700 | (85 | 428 | (267) | (338 | (299
ASEAN_Int 0.69*** 0.86*** 0.74%** 1.08*** 0.34%** 0.34***
ra (5.11) 6.27) (4.45) (7.32) (3.45) 4.70)
ASEAN_Ext | -0.14** -0.40%** -0.47%** -0.17%* 0.09** -0.39%**
ra (-2.25) (-5.09) (-5.07) (-1.97) (1.96) (-5.51)
. 040" | 076" | 069" | 093%™ | -014 | 060"
(2.49) (5.93) (2.78) 6.13) (-1.19) (5.33)
. 002 | 001" | 002 | 001 | -0.01"* | -001"
end (s (299 | (530 | (212 | (5689 | (573
c —-26.46%** | -29.86*** | -32.33*** | -36.81*** | -17.06%** @ -13.78%**
(-1330) | (-1410) | (-1970) = (-2051) = (647) | (-579)
pR(y | OUBTT L BEST 75T GOBT 820 785
[0.00] [0.00] [0.00] [0.00] [0.00] [0.00]
ARG 1.74* -0.46 1.56 -0.62 1.57 1.74*
@ [0.08] [0.64] [0.12] [0.53] [0.12] [0.08]
0.48 0.33 0.23 0.40 0.46 1.86
Hansen
[0.49] [0.56] [0.89] [0.82] [0.50] [0.17]
ZEX| 21,093 20,395 20,359 20,036 20,612 20,132
% 1) Trade(E480) ARt #14), Mass(U= 28 712), Rodpe_d(1915 4131 GDP X{0]), Dist@} 2t 742)),

Contigl=8 3% 01, ComlangEE 210] A8 O4), ASEAN Intra(0fARte] oL 2 CiojHy),

ASEAN_Extra(OthRte] 19| 29 HO|#H<), KCJOmMIRI B

=.0| O
E;EITQ!

Cfoj4).

2) %%, %%, 52 1%, 5%, 10% KU SHKOZ K9S A0idio, ()= 2 SR, (e

256 - 7| =25 2Est 5t

OtMICH 71X A 2A41t AR

p S L.
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1) Lion Group(Lion Group Management Services Sdn Bhd)

O} 1>

Lion Group< & 3% & 14 YAXHCEO)Ql William Cheng®] &olH
A7F 19309 AJ7FEEOIA At FAIALR AJAFSIRLAL, 1978 E|O]

Alo} FREHE o|lAAE FERL F T o|Aof HTh o] A7 A= YA 7} =

At} Lion Group®] eojAlo} 8 AR Az A4k 3005t & F22] A
A 23, 729 48 71 Saba®] AHH A=A, 181 Silverstone
Efo]o] A2 AbJoltt. TRt o] 52 T|o|A|otof| Parkson WS 263, 5
of 133, 123 S50l 939 F2AS JstL Art. FA T oAoh F
=, A7IEE, &7, AHEYoL, oA 5 100] Zi=ofl A&ste] A, F54t
M, B, 24, 59 " ARA Bl ARlS 2okl o, 53] 5
ofl= 199249 Z&sto] Amf B BEAb ARIS skl . o] &2 v
7 Aol AT AR FFE ARIANEE HA51AL =t & 371 = elA 674
O] AB|AE A= of k. o] Aot S F4(Bursa Malaysia)oll A7
= 37} 3JAHLion Industries Corporation Berhad, Lion Posim Berhad,
Parkson Holdings Berhad)& E-Solil low, Al7lE=Zo] 27H(Lion
Asiapac Limited, Parkson Retail Asia Limited), &0l 17}(Parkson
Retail Group Limited)2] ASJA7F A4 = o] Qlct

@ MF g2
Lion Group? AA| w&2 20234 7|& 1129 4,300%F HZ(SF 24
4,7005F g&)olH, &nf ¥ {5 FFo] 849 8,800%t FALE 7Y A1,



A7} F-50] 159 4,8007F 202 IS Sleth. Y =5 11,3039
o & TeojAjoto] 7,408, S0l 3,888, 7]t =7to] 13150|tt. 0|4t
A1 = T o|X|(www.liongroup.com.my)°ll AXE Aoz H} ZFASH A
B HEE= /=R 3 Qlct. LIONINDS}F PARKSON 5 A A8]AE2]
T JHe g olAlo SEAH L (Bursa Malaysia)®] SAIYEE 0|8
d = AANE, ERo]o] A|Z(Silverstone), &4t MY & 152 v/ F=
2 HH0E YFARE Yutol] /T 957t g17] wi&olct. LIONINDS}
PARKSON & A7 A8AHE2] AFEAE+= “AZ(Consolidated)” 7|02
A= AR, ol ST Heloll F&5E AL HAS EFol= ZlolA] 2t

=>é

]

ol@ 1§ AAY BE AY RREFE BB EPS o} P2 B ARAR
= opct,
® X7z

At Qu A7) A=t HHAS Hg e R 35 §40] Sl
gZhol2 152 FAF 47191 William Chengol 15 21 A
P ol ELL At L= IFY o A E v ASJAL o] AR AU st
AAAQ A H-& PAFEL St William Cheng® ¥7Fs0] 2 F52
715 S49 oY A AAE FAIstAL loH, TIFS A3 FEHE &9
3 ek TIF Al B E ] QAN AR ASAL HqlEAo s Y Y
A= A AFFGS @3sk= LIONIND(Lion Industries Corporation
Berhad)®} R8(H3}d) AldES ©Eok= PARKSON(Parkson Holdings
Berhad)2 @d|o| Ao} SHAH A0 AFE o] 71 it

258 - 7|Y XA=2E 285t SHOPMIRL ZIRIAE A AARY



@ F2 Mz = AE

Lion Group< 77] AFY F-20llA 2970 AFSJARE E-R-otal Qo A H-&
O] AfQfo] 7Hg & IS AAISt=H], ol EEolAlohs AR S5 5ol
&3t 807171 = Parkson W3y AR1Z &) o]Foflt. S A=
23 SaAT R0 A E ] AL, FHoMAoF A 4mf) AR R= A7IREE
AAH A A= Ut AEAHA, 287 5 A 715 AlE AR 3
#H AZE% §E3517 9=, o]= AFJA} Lion Posim Berhad®Fd), Lion
Petroleum Products Sdn Bhd ‘5] A4tgtet. 27 F-#(LIONIND)-> |
ojAlo} Fdf fFr= ATt PAF 5ol °F 3009t Eof o]2+=T], Amsteel
Mills Sdn Bhd 5ol B2 A=z, 87 L 43 Al AdA, A& 7 212
AF1L Al & tjoksl A7} AE9] AZRE ddsty Q2™ Lion Posim
Berhads &3 A&AHA & A7 AlE2] A # 75 AT &F5kL Ut
Efojo] 9l 252} BEL Silverstone E}olo], Suzuki QEHIO] ZFH(Suzuki
Assemblers Malaysia) 5°] 1t}

St 7 Zk9]ARRl LIONIND 9] A2 2 10497k w0l oF 60% 4
Shlar, 59 A HfH] oF 42% s3Il 19 A o] 23% AAgt A o= YER
= 5 W& F+23 siEto] X&E L Ut 202349 V& At viE2 <
6789 FZIRIH], =&4o] oF 1.439] FZlo|H, {=0]°&, ROE K+ Ho]

U2 SEOR Zo)4o] otsts A o2 AT Urt.

olX

—_

4
I
[\®]
\al
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I EE H 4-1. Lion Group Atgl 28 % XIS|AL 2|AE I

A B2 | KR SAHE
- [ZYOJAIO Lion Posim Berhad(Building Materials Division),
Lion Petroleum Products Sdn Bhd, Parkson Corporation Sdn
Bhd, Parkson Branding Sdn Bhd

a0 #
o0 574= 871 | - [E=] Parkson Retail Group Ltd
o - [&Z] Parkson Retail Group Limited
- [AM7IZZ] Parkson Retail Asia Limited
- [2}RA] Parkson Lao Sole Company Limited
B al - Harbour Home Sdn Bhd, Andalas Development Sdn Bhd,
_;;I_ng; 2Y0JAJO | Bandar Akademia Sdn Bhd, Panareno Sdn Bhd (JV), Visionwell
;E ur 774 Sdn Bhd, Araprop Development Sdn Bhd, Bonus Essential Sdn
Bhd
I ”a*aﬂ107|;|0f - Lion Mining Sdn Bhd
220 [A[O} - Amsteel Mills Sdn Bhd, Bright Steel Sdn Bhd, Lion
=rly 571 Steelworks Sdn Bhd, Lion Steel Sdn Bhd, Lion Tooling Sdn
Bhd
~ e . . .
S 2R Dl or (e Aot Combod) S 8
. LUZ|OJA|OF | - Likom Caseworks Sdn Bhd
274 - Likom CMS Sdn Bhd
N 2|0JAIOF | = Secom (M) Sdn Bhd, Secretarial Communications Sdn Bhd,
474 CEDR Corporate Consulting Sdn Bhd, Parkson Credit Sdn Bhd

Xt&: Lion Group &A1 EH|0|X|(https://www.liongroup.com.my)(ZAL 2025. 9. 1.).

® st=tel o 23

do]AJo} gto] & IF2 7| vt 2opollA HES Xys &
t} go] 180 95 B 23]Ael mhs uiEA (Parkson)S 20224 8€¥
of T=FFIHIKITAL} F& 7I& HAEHE AfgS A3t dFFF
(MOU) & A2t} o] ¥k 8 &£ s=9] ijd, SE, /-5 HA

[ 2FEYS AUSE A0 B3] Wb BF 4 £F4 L Aue

£2HS B3 B ASEAT @S 2ok sk 1 A% 20234

260 - 7|g Xt2E 28 5HOPMIC ZERIMS 4Dt AN



790l = AETER] 0] T Wizbof Aade] AA"S FEcke Aok
Adsts A7 e & skt E3 A2 A0k TRt AR 99
oA EF T8 £017] 9151 20224 11¥ ZE2E AR L AULE EF &2
A FoF 'S 913 A fEUAMOUYE AZ Y. AdZRH A= B

7 A oM Tt JREA7I=(ICT)E 284 242 a&ide Sod
© AUE 2% 74 ARE A5 S8 gl Bel 253 EYel
M T 25 B2 AlLE § A it 29 AAE A8 =7 HlE 2

s 184S 50 EF Al 298t she Aol ddie®
Hl A= 202349 2 2ol IF F7 &R Fe] AE8e Ao Es o]
2lo] 2A5H . 2F 20249 7Hol= A/ISDSH 7 A FEle ffet
FAHZA(MOU)E AZFTt. o] MOUE AHISDS7} etol 152 AlE AFY
2ol &7 AlLE =AT G Al ¥shs Zlo] dldoltt. 4/dSDS7F 20234
SAT A EF £FAR] A=AT0) § H Al2"EE 9 el IF
AR F20] = Aokt vlE-S D 5 e AH|ASkE Aol ol
& 159 A ol FH, 5, 9, AFE 2= e gttt A
AT o FF A7 SH] Y2 ARt BopolA A& o= giE A

2) Mamee-Double Decker(Mamee Group)

O 71 M2

Mamee-Double Decker Sdn Bhd(IMAMEEZH= A5 2 AMY H)= &
A 7hEo] AES thRE ARctk PR B3 7S Y SAoE HAgE

AFAQA 71 A vA7IFoltt. 19719 Pang Chin Hino] &}
(Melaka)ollA &% w5452 918t JIARIE 2FA-S AJAkshd A AJRFE Q1oL
1972d A A& E7|(Lucky) S4 g2 ARt A= D] &
ARE AL QLo IAHE epAY} =4, AW Fofof A Tre|o|AJoe] v 4]

4
I
[\®]
o



AF 7oz AR B3t Y, S B VR AR Alx, v 9 fs
ZI9ezA A AA 10099 A=ol &8kl ok WAILE fuolHEs
2011955 201497HA] vhn] HEH79F AEZMA AR AlZsH | = .

@ M=FEHE

Mameet= 2012Q0f| A H o] F 2|0 AR A HH = F7W5HA]
231 ek SHAIRE AFEEUE 201 1E7HA]19] AR A= F7H% 0] UL, o]
= 37/ME 9F AR} AE K s B ol A Rlo] 7Fsslt
20099 7] Mamee+= W& 4.19] 7, =019 4,440%F FZ, AH4F2.99
B 0|t o]F Hl2A] AAFsto] 20199 7] &2 °F 7.89 FAZ
159 FA7HA] dAstaint. & 509 ol 2
IS 9l & Mamee= FL 5(2019~234)
B AN WSS T HIE 58 T AR ABAIE BolFa vk o=

Mamee®] 412 Q1AM ekt A4E-2]]1 Ado] 71 7HA] 5ol 2| 719

o
o,
HT

ol 7|ska4 Aol 7]t A4l A F shb= Mamee?] AFY &
g, £5] 224 & JL T4 Art. Mamee= 5291 79 vigh
3] Al FA] LA} SRt HEHAE 7 fEYL} Fsh= A2

A 2dS Y Pt vl 4k, SHEY = 1ot §-5-2 EEcle] &
A& =L o5 Fof vl=t §-8 AROIA & 4EE olE o AT T
27%ol thet 2H|REC] Aol oA A} rhu]= ZEjn| ] A7) AF o =] A
A& BT o U2 73S 913t AlE(better-for-you products) ©]2t
= 3olE YA, ©l=9] The Good Crisp Co., A7FE29] The Golden
Duck Co. 53 &2 &2 ABFER]0] FAsto] 17 A3F4Q1 AlE2 AR
11, o] B ZEu|d Aol JF3H R &SIt Mamees 4= 4

Zole e sl AL 7hs et ZHAE AL, A oluAIE =Y

il

1o
g
>,
o
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SR 5 A% 7ROl RASKY Ik B2, 714 B 24 F9A o
WSS So) B0l A4S Swehi, 202697 wATe} Axlelo] B
g dYstol BF B8-S Jris Aol o] $3) 22 Y4
A g0 =M B vhE 159 A T 59 el &S 309

Ao vl Y AL BEL st ek

® X|Hf~Z

Mamee+ 197149 <4} Datuk Pang Chin Hin®ll oJs] A¥€¥ 71 7]
FOo = FATIA FJAF 7zl A75hL FFS FE ok AA7E A= A
t}. AAA Pang Chin Hino| @A 3AL] 31*(Executive Chairman)S &
3 9Jom, 719] o}=E<l Tan Sri Pang Tee Chew7} CEOE HF-oJAIZ,
Datuk Seri Pang Tee Name] COOFT-&FA YD Z JALE o] &Lt &
A= AR 4191 Pang Hee TaZt CEOZA] 3JAR] F41& F=51aL Q)
om, 19 AESY FAEE oAl Fofste] Fgol Hofstal Ut
Mamees= 1991 84 3] = o™ 1992d 34 18] EHo]A[ot
S HAHA(Bursa Malaysia)oll 7F= A7 2012 1€ 9o AP o=

78 HIAE 27k, AAZHA] v AdHE RISk T

@ FL MZ H MY

Mamee+ ThFet 579 A9, HF, Hlo]A g, S8 52 ARt &3,

+= Mamee Chef, Mamee Express, Mamee Instant Noodles 5 T}t
A g 9 Had AEEE BEfok At 52+ Cheers, Yobick,
Nutrigen 52| &= AlFL AF4tetal Qltt. o] Qo 3¢ S AER, Aol

o QA 52 o A4S Fe B2B A SRR 29ska gl

4
I
[\
AN
W



FHH X Mamee= 7730 gk AHAE9] okl & Hkgste] o
U2 A7} 98t AlE(better-for-you products) ol HEstHA], vl=9]

The Good Crisp Co.2} HEU4IE Wo] 258l Z2] 9 GMO7t obd 9=
2 E nEju|g ZEO|E FBARE AAeLT 9low, A7E29] The
Golden Duck Co.oll FAsto] 22 EAAAS FeFstal Slct. o2st &
EZEQ thsle} 8412 Mamee”t A7} AFE Bl 719 o, Zeu]dd
A} S A Bl AR S 2t 22 AR 7]

94 Feo] Hlx glrk

Q.

ﬁ
ox
>
O
e
X
O
ol

® er=1tel o Z

Mamee Group¥ AMAFEE 20179 22 50%% FAFsto] H&FAR Al
AAl vke(Shinsegae Mamee)' & ™SI AAMAFES] T4 Ax 7|&
I Bgot A1Fof tigt Mamee Group?] AEAS Agst] FHot AR
St Zo] Hiolt). AAA rhul= S QIS5 W2 jh AES FHot
AJokE ol oot g Ao 7HA] A& Ao w HAHsHE=T], 2018
| o= o] w2 gl 281t iR & EAI5ke] EEolAlotol A & A

T2 AF7E Yok AAAFEE Alx 713 4 -Ho]AZ] 2 k=55

HEAIL, Mamee= F4F 122}t 9l {5 HEYA, 45 A4S 3
T3 Mamee Group<= 20210 AAA 152 tha HYHQ o|ntE24
o] Mkd P2 B3 s Aol A9 AFY A2 B & Tk 2023
10 AAA vha] FE2 JPE Mamee?] ‘Mamee Prihatin CSR™ AH]
53 Zu|Rlo] o|ntE247} ofsf AlF Alg H oOMES 3-50= XPHC
o Alotof| A EP == o|utE24 mjAo A Mamee= ‘No Brand’ &
H A FS] OEM(RAT HRiE EMEAL) THEY A +sh7| = Fiot. ofuf
248} Mamee 15&F 7+2] @92 et 5= €Ol CSR € OEM 3+ =
Hol A = TS| o] Fo A AL U2 & 4= U

o

,ﬂ
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3) Kuok Group

® 718 71

Kuok Group< 19494 S=A dHo]A|o}Ql Robert Kuokoll 9Jsf T
o|Alo} £% BFE(Johor Bahru)ollA AHE v 715 7|4 ez AF 4 &
A, &4 e 9 &7, HAE =2t 5 ot Al Zofol 4
W2 ARE 2 95ks diet 719 Aol o] 7|2 &, A%, ¥
ok A2 7157191 Kuok BrothersZ AZHSHTH A& &4s17] 915
19539 Kuok SingaporeE AHsto] =y}t QEvAote JAEFAL,
196190= Y& EUAET A 4% 5432 A A AlA A7 g4t
10%S AA5H71= Hrt. o] FFM(Federal Flour Mills)¥} PPB(Perlis
Plantations Berhad)E AHsto] ARATY titE 5 FAIE A5 Uil
or, 197149 A7FE=20] %9] 5447 YA 2] T=QI Shangri-La Hotel&
oL, 197490]= Kerry Holdings?h= O 52& 37 A|ARE A5 4]
L AA e 44 ARFES A, 20254 7| Shangri-La Hotel2 A
AlACY 6571 o132l Tdla} FREE KA1l 9121, Kerry Holdings® &
23} 53 HENA Kuok Group2] AF9LS $Z31aL Qltt. 19919 A7f2e
oAl d¥¥ Wilmar International> FHIALE AZSIE=Y|, & 54T 2
o Agato 2 AR 9IS &5tttz 20079 Kuok Group9] Oil H-23 3t
HohHA AlA o] Hed 58 4F 719 $9 SttolH A ofafote} ofL
27k Y vl YU st o s AR

@ MF Z=

Kuok Group< 8|4 4 AF35]AR1 Kuok BrothersE 5402 &9
A, geket A7 JRE FIHokA] =t} ohet, Wilmar International,
PPB Group & 9] A4 AFR|AME HR/-51L Qo] 0|52 & 159 AF

ARE 7PgA o & Fotsl 4= Qlth. Wilmar International2 Al7FE2 =4

4
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A A(SGX)oll, PPB Group< Ea|ojAlot FHAHA(Bursa Malaysia)oll
=0l ot FAIE 20249 ARE LA O] =™, Wilmar International
2 FAHIo] 2,514 BA(F 595.79 G, "iEHo] 2,8459 HA(F
673.821 28), =0]20] 49.4% FA(F 11.79 Z&)oll E5, PPB Group
= SAH4to] 2889 FZU(eF 68 &), wlEo] 539 8,6009F FZ(F 12.79]
=), =olejo] 12.49] FZU(eF 2.99 E=)E 7I5Jtt. o] &Joj& 37 54
APAMHKEX) A73% Kerry Propertiess mj&Ho] 25.19 82 AW
1] 48.96% S7FH 2™, Shangri-La Asia®] &2 ¢F 21.99 &&= A4
ojH] ek 2.03% S7toke & F-a4t 2 S8 FREoA T FA I AIE &1

I Ut

OPNL] S

Kuok Group< @A A=A} Robert Kuoko] A4 &8¢t & 1
Us3 21450] 159 A AGAIA Sa7 gES T Qo & okEQl
Kuok Khoon Ean® Kuok Brothers®} Kerry Group? 3A&, E9l
Kuok Hui Kwongs Shangri-La Asia(FAFA|F3AHe] CEOZ, X719l
Kuok Khoon Hong 54k $419] Wilmar International®] 3%+
A CEOZ, €491 Kuok Khoon Hua(Kuok Hui Kwong?] oF5)= 34 43
RO A BFAHEX $49] Kerry Properties 342 @il Ut} PPB
Group< 5 Robert Kuok®] 2F 50.8%2] Al &2 E-53t a4 7]
Kuok Group®] #&o]Alo} Ui AYE F&ste AFIA TS 91
E3SH PPB Group< Wilmar International®] 2t F5(2F 18.3%)°]7] %= 5}
o], Kuok Group®] Wilmar International& S AlA| -G Atgof A3t
FFHS PARIL 22 HoJ=Th 20079 Robert Kuoko] AH419] 5% 9
A AFES Wilmaret M A Wilmars Al 2o T4 7FAAZ 4
ALt oA 22 Kuok Group?] AH+2E Q9Fs1H, Kuok Brothers
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|o
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< 7129l BFg A4 AFAEA EEolAlotol A= PPB Groups 551
Wilmar International®} 1 A1) 54 -4& 75, 34+ Kerry
Group¥ Shangri-Lag &3l &4k &7 9-Z Auiot= 28 F/JstL

ek,

FQ NZ XA

Kuok Group> &l|o]Alof, A7FEE, &7, ejd 5o 24 571 Al #
2ol 157119 ABJAEE Bl A &kl Atk [R5 # 4-2]= Kuok
Group?] At F-2 H ASJAL HAEE AAISHIT FAH 0= A1F 9 5
2 Wilmar International, FFM Group®], &4 Shangri-La Group,
Kerry Properties, PPB Properties §°], 5% ¥ 322 KLN, POSH,
McPEC, PaxOcean, PCL 5°] 33ttt [F-5 & 4-2]0] 34 #3jAkel
PPB Group®| B2 A= 0] 31A] e42H, o] 7|h2 F=2 AF AZ, &
F54t 9 AHEIRIHE AFYE %P5t 7922 Wilmar International @
Zdg| F30|H, FFM group, PPB Properties Sdn. Bhd., Golden Screen

Cinemas 5= ASJAIR H-{513L Q17 wj&Fo|c}.,

4
I
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A
|



B2 T 4-2. Kuok Group At £

=2 KBA} ZAE |

=577t

AIIEE SGX HE

OtAIOF 2|0 EHR 71

PPB Group XtZlAt

rx
>
=
12
2
Jo
o=}
ro

Za[H PSE &%

RSt FAH RN

TOL

A BE NG (=
R
Wilmar International
Nz 9 s
=8 FFM Berhad aiy}
(FFM group)
Shangri-La Group
Kerry Properties 823
o Allgreen Properties
Shang Properties, Inc. | Al
(SPI)
PPB Properties Sdn.
Bhd.

(PPB Properties)

PPB Group
Bursa Malaysia A%

Kerry Logistics
Network (KLN)

oY R BAF XIE S

PACC Offshore Services
Holdings Ltd (POSH)

HE MHIA XS

McPEC Marine &
Offshore Engineering

=25 ¢ Pte Ltd.
o2 (McPEC)

SIIEE0| 2AF 21X

PaxOcean Holdings Pte
Limited
(PaxQOcean)

PiEE, 53, Ao
ZMA 57 A9 U 2
AfCIofiH 0l MROGEH,

420 2 22 Al 2%

(PCL)

Pacific Carriers Limited

SIIEE0| 2AF 21X

PPB Group Xt3JAt

ojCjof Golden Screen Cinemas

K2 Strategic Pte Ltd (“K2”)

ORI ezt Mz 7|1y

g, &0l S

o

H|

Ofoh

7|E
Kerry Wines

=
o) o
o MY B

i

=

X2 Kuok Group, 71 7HQ & A

25t 5HOMIOH THRIA AT AIAF

IS RIBIAL 2IAE (ZAY: 2025. 9. 3.).



® er=1tel o Z
Kuok Group¥} =7 7tol= &7, 841 9 IT 1=} BEojA FZHet
7o) Qi) Al7FEE0] EALE & Kuok Group?] &5 A3JARI KLN(Kerry
Logistics Network)®} ZAF 15 7t go] tjEAolc}. 20254¢ 2¥
KLN9] Z}3]A1C] Kerry Siam Seaport(KSSP)Q} EAF 159 E5 AE 4
FARRI POSCO Flow7} Bi= B FEoFAlot A HoflA A7 &5 IS 43t
3t7] ek &2F F2Hjoint Venture)E WELE. o] ItEU4HS &3l KLN2
POSCO Flow(Thailand)9] ¢4 &7 WHEU7} Hof, Bj=-Z H|=ESF S'Hof
Alot A W AT T AQARSOIA SR I 3 2R/ AES AlsS
oo}, T3t 20214¢ 98 KT+ Kuok Group®| B3t 224 glojg A&
719 Epsilong 153t v} i}, AAELS AlA| 207 =7} 417 Z=A ol 26074
o}’g9] PoPE EA5kL Q1AL A, &, A7FE =0 37] 7149 Qe o]
Bl AIB(IDC)E 75 =+ $< 7I¥oltt. ol=gt €22 53 KT= 71 oHAl
o 349 A FI= I = E g6}, sf2jo] AES d=TIdE
oA o U IA4 B4l AHAE AT = A =HJAok T, Wilmar
Internationald} ¥H=r2] AR F-5 S471HQ vlEE4F 719] @8 A=
9Tt Wilmar InternationalZ % 7| ol ZFo} HE AEZ(CBS), £EY,
AT HAE 5 TR A2 FA AlES S0k Aok 9<e5] & AR
T B ok AT =749 AR 358l A Wilmar International®©]

Q3 oJghe okT1 QLSS HojFE Algels SuolA ojulv} S,

;O

4
I
[\
[N
\G)



2. QH|Alofe] HIEEIIH

1) RGE(Royal Golden Eagle) Group

@71 N

RGE Group2 2= F¢ 2 7I8F Az 7Y IFe= 19734
Sukanto Tanoto®] 2Js] AH = At JUEH|AJotof| A A|2FsE RGE Group<
22 Aol AA| IEH oS 4 o= o] Fo{RAL AT, 19979 =
AARA ARG 2 obAlof 557171 Al IEHAloF FR-2] = A 4Q1 of
FA 2219 FS W5t s EAE A7PEER ol HsiYH. A A=
B}, 23, "o, 9 5ol AAE &Gkl ek F8 A o= gz g

AA, Fi R Heleuyd, BlATA g, S5 AERA, A4 Yl oyX],
&4 B AR AR S0l AL, Ak oF 4009 ol/golH, 84t g o

9] A& 1-&stal Utk RGE Group AH 78E AR 7|HES TEsk=
AF3AF 98 oY, 1% AAE 5C(Community, Country, Climate,

Customer, Company) 2t= 49 HahS v 2 AFYE st Ut

@ M7 Z=

RGE Group<> 4009 &2 o] Ak H43t At 7] ZFoIAIRE H|
g 71949 B4 17 AAQ] AR A HlolEl= SHEA] L qloH,
W8 A FE(RRIAD 9] A Harkel HA ARl AR WHE SoATE AR
£ 92 &tk 159 A e 5] STFSEL o, Al A A&
ohgR S9] 71 AT A E A fEUAS 9l ARle st
ULt 53] A& 7sAd 3 27 A A] 2ok Higt FARE Zdetst of ] =
A 7193 FE BAE FSokL ok, iAo g 20189 BAHJ AERQ
2 AAF 7199 Lwart Group®] Lwarcel CeluloseS Ql4=5t0] 2}3]A}
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Bracell oFgfoll ®IAZ oA, 20199 7futehe] o|#] 7194l Canbriam
Energy Inc. 2 Q15510 AAZIA 7t AFIS 735130t 20249 5¢ Q=9
&R AAY8E 719R1 Origami®] A A2 A=3t9] JIEAIFOR &
atoct.

® A=

RGE Group< Ao} 31491 Sukanto TanotoZ} A5l Q= BIAFL
7FE7194olt 1973 A=t o]F FAZIA] 119 A B AHjsto] Lo,
19] A9E(Imelda Tanoto, Belinda Tanoto, Anderson Tanoto)°] A5
oARR 1F W 8 A T Utk RGE IF9] Aujt2E IA F 714
ExRow gokst 4= ot AA, 159] A AuAl= Sukanto Tanoto}

9] 7HEolH, B4, 7 A B2 5HAR 9 AAE ZF A &

RGE Group> 98] ARJAE oF%-2= AFIAF HEZ gttt o] AF3|A=
Arste] ZF AFY F-2(APRIL, Apical, Sateri 5)°ll tidl] 2419 52 Al
351, T1F A4 Ak ke A5k o wojshar, 7 AR B AL
9] HHJAHCEO), A3, LEIL oA E 7HA AL qloH, A e,

29, 7199 4814 AY(CSR) B 5= AR 2G5 ek ol
TR 7 AR AR St A% Hskel skl BheE 4 9l
£8 Fith 1§ ARl o] AsALE] YEYDES Fol A ALE HE
A% Ao 0|2 ST 44 AGsHE 753 et

ot

—

TR HE A

RGE Group® B3 1 A4, B¢ % vo] e, HlAsis g4 @ 5441
2202, o] 47 A BRI 9719] FoltE R Qi W
% A FE B D vlo] 96 $Ro] 71 2 uFL Ak Bx Y

A A (Pulp and Paper)= APRIL(Asia Pacific Resources International

4
I
N
-



Holdings Ltd.)o] tE=Zo|t}. APRILS QI=YAloto] 718k & AlA 2o
o] B W AX] A2 GA F SR FE -8R, EARA] 5= ARt
th. 2024d°] °F 8% 6,0007t F-29] W& 7S oW, Qlm=uAloto] #1%]
T AR 32 A7 1208 9] A © RN AA] A TS 2L
AT}, Asia Symbol2 = AFs3} G50 78S Tl = BX, A|A], TA]
AL 71402 Q184 9 E 2AAAE A4S, Vindat 2024 A3t
7|4 0= ofAjof A o] AEAQl 4 B-8F 7IYCE ElF Ho|H, EF]

7, 71A & ARt

Ake B1E T 7H 2 6 AR 29T 19719 B 373 164
dlet=of Dob= T 5= 2ok, A7k 1007 B2 TR At 59 7
3L 0t} E]F Apicale H1-5 Al - 7155to] Hiol @y, A8, SiotAlE
5 TR AIES ALkl 71402 QA jofe} F=tofl 28 A Tl Qlk
HAFA AG U E4g¢ MEZ QA(Viscose Fibre and Specialty
Cellulose) F-2oll= 3702] AHB|A} Utt. HA Saterie AlA| 2 B]ATA
AH|o|lE Af(viscose staple fiber) At 7|H 02, oF U A& AHdo] At
|5 AR5 B4R A7 1409 E9] A4t 58& HRotal Qloh Asia
Pacific Rayon(APR) QIEH|Alotol] 1|3 ofAJof X x9] b4 F7F H|A
F2 FlofZ A4k 7] dolh. oA ol o2 A IS Sl A A
sto] B&4dS Atk APRY AlFZ EYAlof AR ofuzt F=
719, o7|ag, HIEHEAL #8 5 A AA 141282 SE5kL ik
Bracelli= Bebdo] A5t E¢ AE2 A P4 7|08 32 9Jokg, 4
Z A= 5o AeEHe 55 s AR AlA Hd &5 FEx
(dissolving pulp) BAFAAI = A%F 1509 E2] &off H el 2|t 3005 =2
1 GAYEA I E(BEK) BXE PARIT o] 2Jok o A|(Energy)
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$RoA] Pacific Energy= o] A4 7 % B4k Bstol, Hetrka

A g YA, ThA A A A 9 -2 Soll FASHL Atk

| S2 F 4-3. RGE Group Al B2 U X3k} 2JAE |
Al 22 NN IS 7|1
- APRIL(Asia Pacific Resources International Holdings Ltd.):
QI HAIO}, ¢ gs Lid)
o g z2 2= MA Z[CH 29| HI 3 HIX| At
=, =3
K| (3’7H°)’° - Asia Symbol : HI, HX|, TX|, S5 YT MAt
- Vinda: 42 IMEE it
QIEEL|A|OF, . .
e & z2 - Asian Agri: Hf 44, BR 715 & /& MY
HIO|C| M) - Apical: HR HH| - 7135510 HIO|QLIH, AER, SEHHE S Mt
HIATA
AL o ol QIZH|AOF, | - Sateri: HATA MQU|0|R) it
i SRS - Asia Pacific Rayon(APR): HATA AMQ AAL
=T _ CEA MEZ A AHA
ME20A 371 Bracell: E4= NEZQA AMAL
QIEEL|A|OF -
WEY| - Pacific Energy: O[L4X| Xt 7Heh 2 AdA

(17H)
A2 RGE Group 24! EH|0|X|(https://www.rgei.com)(ZAY: 2025. 9. 2.).

® gt=itel g EY

=790 €Y Alle dAEAE ERIFA 2=t 124 RGE
Group®| BF 57H=9] 7|4E3 22 337 ¥d et 3 Z=HES
Y Foleh= ML s, =795 Yk SE9] 7Hsdl Helh
RGE Group®] ti#AQl 4| |9 ARl 202549 59 I AU 7]
TotalEnergies®} Singa Renewablesgl= 2ARE A ¥ sto] Q1 H|Alo} g
oF(Riau)F=oll B T4t viEl=] A A7 AAR(BESS) = 352
B WESHL Q= Aol o] AFJ o g ALk A2 At 5E 913
o, oo H a3t A FHYE A /i oot E]t AHRl1e] o g A
71991 Cepsa®t @2t £2H2023 4 4¥ LH)E B3l 4 7 Aol 241

1r
I
N
~
W



I ol AREEH A8 5= B89l A% 7T FER(SAF) 5= AT
olAoltt. o] o= RGE Group AFsle] Apical®} Y£-2] Kao Corporation
220194 5¢¥ Q& HAlo} Frto](Dumai)oll A7k oF 109 9] 2 A& A3
At 5388 7% PT Apical Kao ChemicalsE AH3t vF 131, Apicald}t
Asian Agriv= 9E9] Kao Corporation¥} $H4 <& 7155t I-q 35349
=2 9ol ot Aok £39] 2020 10€95H A2 SMILE(Smallholder
Inclusion for better Livelihood & Empowerment) T2 132 114 &<t
5 A7E BF USCIA A2 7S A Ysto] it 258 A

7] Zo] Z&oltt.

2) Nusantara Group

@718 7hL

19909d0] AYd xyAlob 7Y Nusantara Group< Prabowo
Subianto®} 19| 7HEo] AR{% 7|HEE Tt o2& AT HA[oF AL
7IEErof| ZARE FaL glom, lyAlote} sfejo] 277]9] ASAE A5t
1. k. PT Nusantara Energi Indonesia® &dll A 9 HA7FA, PT
Tidar Kerinci AgungS &9 ¥f ZdHold, I3 PT Jaladri

Nusantarag &9l 4] £ofoll A8t A& sty Qi) ASANE &

o,
2
R
>
o

[o
ru |
ofo
ik
s
30,
rir
Ry
e
2
o,
)
i
N
o
Rl
30
lo
)
S,
(e

43 243}

b |

X S chepRt AT Rololl 2 o2 th7| 4 ALY BRI AR
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2

ftjo

% % 9iet.

@ MF B

Nusantara Group?] 8 7|FE0l theh A5 FH = ZotE 7] ot H]
Fd 71949 B4 17 AA Q] AR AF HlolE7F /1A kAL Lo,
ME AR F2(RADY] AT HuAy A2 HHE 5= Fot7] of g &
AsHA 32 o= U= AT B FJH= 200749 Kiani KertasE {1551 A
< PT Kertas Nusantara® 175} th= A3} PT Tidar Kerinci Agung©|
20189 A7k 2 7]}dof| Wi = k= Aot $A10] - midet 7=
7]14o] o{tjQlX], Nusantara Group¥ o #HA4go] J=A] 5= F&sH|

SelsiA] gpct,

® K[z

Nusantara Group< Prabowo®} 19| 7}o] Z|ujjs}
Hashim Djojohadikusumo”} 7] At 3 THA oA &
ZoF dHA et o] 1F9] HHEAQU AF3AI PT Nusantara Energi
Indonesia= Prabowo Subianto®] F¥ 3IJAZ 20128 AU,
Prabowo’} @& FFE2 A8(owner)dtr 9oH, 19 o= Didit
HediprasetyoZ} CEOE ©9stal Uty PT Tidar Kerinci Agungs
Prabowo® &AJ9l Hashim Djojohadikusumo’} Af--2d5tH 0,
Prabowo= ©JAIS] fI¥ o= Zrofgyrt. T8y 20184 39 A72E0] 55
=l SJAto]| HiZh= it

3HH PT Nusantara Kaltim Coal 2005% 8= Y, 32U &
FEfo] A|9of| 11,040 EHE F29] Agt A=He AF5HL Ut o] 34k
Z|q 5= Prabowo £-7-2] PT Nusantara Energindo Coal°]il, U4HZA]

+ Prabowo7} A3 &Rl Qlot. o3t 2= Agt AF =2 ASAL

1r
I
N
~
n



Ql PT Erabara Persada Nusantara, PT Nusantara Wahau Coal 54

AR yehdth & Prabowox ASIAF 7F £3EAKCircular
shareholding or investment)& &3l AS|AFET} slig Eofof| ofst 235t
A YAFSHAL Qli= A0 & HRlth

I £E 18 4-1. Prabowo Subianto2| 7|® X[Hi7EE I

PRABOWO SUBIANTO

{"saham a0% |

[ saham 85% |

| Hutani Lestari

£| Aceh Tengah,

&| Bireuen, Bener
Meriah. Aceh Utara

Pemegang saham |

2| Total luas: 97.300 ha

PT Tanjung PT Belantara  PT Kertas
Redeb Hutani pu ek Nusantara

H
£
g Lu 180 330 ha Luas: 15.610 ha Luas: 223.500 ha
l ; Gera . Kaltim Bel au4 Kaltim  Berau, Kaltim
PT Tz
Sun

Saham 60%

Xtz JATAM Prabowo Subianto, 7|2f H% % XHi7E (ZAMY: 2025. 9. 1.).

FQ MiE % At
Nusantara Group< 67l 50 107§2] 8. AFIAES HF-TOo =X
A7, A" T A AR, AR S ThdRE A Eokoll AR | A
¥-& 28513 Qo). PT Nusantara Energi Indonesia= A3 714, A8k
S oA, PT Tidar Kerinci Agung= #-7 84 PT Jaladri Nusantaraz=
Z4H, PT Kertas Nusantara(3 Kiani Kertas)= AA¢, PT Nusantara
Kaltim Coal 5= 4% A&, I3 PT Tusam Hutani Lestari®} PT

Tanjung Redeb Hutanie A9 AL HIFeitt £35| Nusantara
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Group®] &8 7|4l PT Nusantara Energi Indonesias= 127]9] ZA}3AMS
ol B AHA, s 5, A oA, S SR/ 7 94 E 5 S

SHAR ool 24 ZEZQE 7551 QU

I B2 H 4-4. Nusantara Group Al 82 2 FQ 35[Al 2|AE I
Ay 22 7|13
MQ-JtA MEt 5 OfL4X| | - PT Nusantara Energi Indonesia
TR gt - PT Tidar Kerinci Agung
At - PT Jaladri Nusantara
HIXIH - PT Kertas Nusantara(® Kiani Kertas)
- PT Nusantara Kaltim Coal
MEF H2 - PT Nusantara Energindo Coal
- PT Erabara Persada Nusantara
- PT Nusantara Wahau Coal
a1 2 oot - PT Tusam Hutani Lestari
- PT Tanjung Redeb Hutani

R “Kumpulan perusahaan milik Prabowo Subianto’(2024. 7. 29.)(ZAY: 2025. 8. 31.).

I 22 H 4-5. PT Nusantara Energi Indonesia®l XtSlAt & FQ At I

= Ki|Ab SRl Alg) B2

1 | Trimata Benua 1996 | 24t JHE L =

2 | Global Makara Teknik 2010 | &= AH|A

3 | Ombilin Fusi Nusantara 2018 | &M =R ¥ HE 29

4 | Ombilin Energi 2012 | MEF Y Y 35

5 | Trans Energy Indonesia 2008 | oM &, M4 2 L Of0|TAl HF
6 |Solusi Daya Indonesia 2020 |91H 35 ¥ ofRAM MHIA XF

7 | Ombilin Power - M A olHX| (HEOILX| ) 7o
8 | Putra Tunggal Energi - AY-THZ-oikt & BE HIEX ¢ 35
9 | Yayasan NEI Darut Tauhid 2023 | X|GME| SX Y MEE M EE 3
10 | Ombilin Australia 2024 | EE SR IS ¥ =

11 | PT Ombilin Global Food 2024 =22Y AE HZEUA ZgY +5

12 | PT Ombilin Properti Nusantara 2023 | BEAbopdr 2l pE

K= Nusantara Energi Indonesia, ‘Our Ecosystem.” “Group Value Chain Business Structure.”(ZA12: 2025, 9. 1.).



® o=t & 4

Prabowo £-3-2] Nusantara Group 32 1 A5]Ae} sH=271Y 7H9] 214
ARI W71 7 HY A= @A EA = ERIEA] =T} B3 ol 52 B,
Aet 9 5 AEZ 0k, S, EU, 4 5ol &5t 228 3550 %
ofgtth= ANk Eold &, 39] 7|dE7e] AE AR FY AR = Zoli 7] of
Heh. 124 Prabowo”} 20248 thEdol ARtk HollA =71 249

A BG4 o] o7t AxtH A o= S 7he A wiE- =oF Bl
oh 53], =71dE QlEulAlor 719] FElo] el itk HollA
Nusantara Group¥ 7] 719] Qizt @2 Sojd 4= Qlt}. AA| g9
S A1 8(Federation of Korean Industries, FKD)= 20254 49 11
A ARG 1hdste] Prabowo HE@ ol FARE 2]Q]oflA] Q14| A|o}
AR S o]F AZ o= RIZ AU AA| & =Rk BAAEES
S| 71F, AR, SK, @At LG, ZAF, 38} KBE8AIF & 8 7]
A HRHEZ A=Y, o] F9ofl= FKI &4 197 71 FE(Lotte Chemical,
POSCO, EcoPro, KCC Glass, LX International 5)°| Zrofgit}. o2 <l
TulAjote] 1.79] @8 20| FARS oF&sI o, I AR, FEAT
A 5 THRE RopollA 7t FARE AP Aolehs AlZS AARF AR &
ke

J
oX
tadk

—1

3) Salim Group

7Y 71

19724 Sudono Saliml ]3] AgH Salim Groupa QE=UA|o} o]
E7|do= QlyAlot A AEHER] Nine Dragons?] F/dHo=®
defA Ut} AmHAlof A7t2Eof fIA|sf Qlow, REAt, 23, AFsA, &
A, A2 R 5 TRt Fofol] 24 ARlS &5kl Utk Sudono Salim &
= FA/Zo| A AEHA|ok= o3t oI A0 & A Zofl= K clove) F+
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SEEPATES

AIARAL, o] %

At 35| Soeharto A QT AJo} t&
Wom AIGE s Aoz &

o] 12e
T AL S
Indomaret, ATYJAo}e]
Group &°] St}

&= 285D

o) IR, Bl 5 AEEES T 4
F(1967~98'd)xt 71Ut HAES

g5lth, A= 119] o}&<l Anthoni Salim

S o]Z 1 et 38 AFAF S BAHE 2L AA HfY] JIAHE
5l Indofood, E7HE Al

HOH AQIQl
F9 AsA AR 9 5% 7192 Indomobil

AAI91 Bogasari,

Nine Dragons(9 Naga)2]

AloJolA A A 7H e

| l=uAjoL AP kg X

Ao]] w29, Djarum Group(Robert Budi Hartono), Lion Air Group(Rusdi Kirana), Santini
Group(Gembala Group, Sofjan Wanandi), PT Astra International(Edwin Soeryadjaya),
Lippo Group(James Riady), Artha Graha Group(Tomy Winata), Salim Group(Anthoni

Salim), Mayapada Group(Dato Sri Tahir), Surya Citra Media(SCM)(Jacob Soetoyo) 5°] 2

F= Qic
(X2 BEE QIZLHAIO} Nine Dragons2| 141

= 2 0= i 2 MY
1 |Robert Budi Hartono Djarum Group g, 2%, sS4 S

2 |Rusdi Kirana Lion Air Group yShi=t

3 |Sofjan Wanandi Santini Group Sk 2E, 234 L MHA S
4 |Edwin Soeryadjaya PT Astra International  [K}SXf, 28, £Sit

5 |James Riady Lippo Group 28, 34, 2HY

6 [Tomy Winata Artha Graha Group |28, QlZat 2Eit

7 |Anthoni Salim Salim Group ASE, RF, XSkt

8 |Dato Sri Tahir Mayapada Group 231 O|ZMH|A, HEM
9 |Jacob Soetoyo SCM Media Group 4L 28, Fsi

K2 https://batarnewsasia.conmy/2025/02/13/the-nine-dragons—how-indonesias—economy-is—controlled-oy-a~few/.




@ A5 FE

Salim Group< HIFE710l B & 15 AAS] AT FHE= SAIHA S
t}. 124 Salim Group2 AF3AF AIA = o2 ASARE B Tt A
< &5t 7] WZol Ql=yAot FHAZA(Bursa Efek Indonesia)oll
A F8 AR AFHIA 52 F3l 15 A AHE 1A ew
mjobgl 4= ot thEAQA AHFJARRI Indofood Sukses Makmur ThkE 2024
TSl AdHiH] 4% F718E 115.79% F1]oK729 539 E2)E 7153
I, FAol2 17% 5715t 23.09% F3|oH(149] 439t g2f)3lon, <=0l
2 6.2% S7I3F 8.64% F1]oH59] 5HRt E2)E 7I5Rch E3F Indofood
A2 A1 Salim Ivomas Pratama Thk+= 4181, #7He 5=& AF4bet= 719
02 20254 64Y 30% 7| AR 25.62 E1joK169] 2), FEAAR

Z E1oH99] 449t E&)olct. PT Indoritel Makmur Internasional
TbkEe Indomaret®] &2} A|FIAIR 20244 7|& tj&H2 oF 1.42% F
1]oK8,8994t G2), =0l oF 1.07x F1oK6,705% &), A4k oF
21.35% E1oK139 443 E8)o]tt. Indomobil Group(PT Indomobil
Sukses Internasional Tbk)& 20244 7|& Zu|&HL oF 29 (8% F 1o}
(18.559) 22), w12 oF 2,3379 FuoK(1,4607F E), SAAR oF
29.41% F10K18.389] g&)o|tt.

® K[tz

Salim Group2 #3591 Sudono Salimef oJo] dAl= 19 ol
Anthoni Salim°] &&o°f ¢X|gt AFFAKHolding Company) First
Pacific¥} A7FE20f 9]X|3t Gallant VentureE S3f A|ulistal Qlc}. oj=
A JeR7] BAl 7S AikE wizshEA A4 FE=, Anthoni
Salim Y717} First Pacific, Gallant Venture®} 22 A F3AE A|8fo}al,

o] X785l Th] QLEu|Alo} o] B4 ABAHES Aulshs ThE
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£ FAsHL Utk 59] 159 7HE 583 52l Indofood= 7L AHA = AF
49 Adst A F3AF & o1, Bogasari, Salim Ivomas Pratama 5
S AFAE T2 9ltk PT Indoritel Makmur Internasional Thke A}
A ZF3SAI2 PT Indomarco Prismatama(Indomaret), PT Fast Food
Indonesia Tbk(KFC Indonesia), PT Nippon Indosari Corpindo
Tbk(Sari Roti) 5= A2AFE T Qlth. o] ejolle AAIAH AR A
AE st loH, AFARRI PT Indolife Pensiontama(AHES 2 A
718)E €3} 20179 Bank Ina Perdana®] 51% A|&2-& Q1433 1, 20204
o= Anthoni Salime] AHjF=57} H= 5 S8UoNE AFdE g5l 9l
=g

b

=L HE 2 A

Salim GroupZ 9] 8 AFIAES ERFOEH AF S8 AF,
AsA AR E 5, B A 5 ot 4k
4313 ek EA O 7 IndofoodE 5, F5, 2HA, 24, &5 5 o
St= ZSAF LR 2 11719 ABARE H8-511 9o}t ESF Indomobil 58
AL A&, S48 BRES 9, 24, ¥ 9 {85k ARIE Skl Q1o
™, o] 9Jof| &z 97} FiZof thsf 26719 A== B3l 58, =F, FHl, 5
AlZ 5ol Z&5Hh. DNET= FAF AFFALE Indomaret(HEJF A<D,
KFC Zgixjo]= 5 2935}taL it o] Qo % First PacificE S3f =& H
9] Metro Pacific Investments Corporation®] £AFsto] Iaj® W A,
T2 ok, 8, B34, 5 50 24 AN FA ZEEY R E RS}
T odod, ZeH o 54 @ YA A8|A AlF 7|49 PLDT Inc. 2] 2

FFE FostaL Sl

:

4
I
[\
*



| #2846 Salim Group?l UE XT3 Al 22 % x0 Xalkt 2ire |

ZFQ 2O}
7|94 _ PN N = EN =
(Rr2|AL &)
- PT Inti Abadi Kemasindo: & K|
- Pacsari Pte. Ltd.: 32, 22
- Ocean 21 Pte. Ltd.: 32, 25
- PT Samudra Sukses Makmur: 512, 25
- PT Indofood CBP Sukses Makmur Tbk: 2}H, A S
PT Indofood
AH|XF EHE HIE At
Sukses AZ-BE ME .
Mak Thk 17 - Indofood Agri Resources Ltd.: &% EXI AIR!
akmur
- PT Salim Ivomas Pratama Tbk.: Q% 2l AlgZ
(Indofood) )
- PT PP London Sumatra Indonesia Tbk.: &%
EHiH0|1M
- PT Indomarco Adi Prima: R
- PT Putri Daya Usahatama: %
- PT Aston Inti Makmur: 254 Q- 2%
XISkt - 28 MH|A@N), HE MHIAQM), EF MHIAG), 44
Indomobil Group | HZEX- Q% LAY MHIAG), 227, 2 ¥ FH|(2), =B &
(267H) HIZEG7H), oiuXI(17H), 7IEH27H)
) - PT Indomarco Prismatama (Indomaret): T2 #|2!
PT Indoritel . .
Mak =Xt KA | PT Fast Food Indonesia Tok(KFC Indonesia): KFC
ermur A T manzjoixol @A) oA
Internasional Tbk (37H) i . o
- PT Nippon Indosari Corpindo Tbk(Sari Roti): X2t
(DNET) N
M=

A=2: 1) 2t I35 EH0|X|(https://mwwv.indofood.com, https://waww.indomobil.com, https://www.indomaret.co.id).
2) Indomobil Group®| 2% X2APZHHF HoE £ Al S22t KglAF 22t BAGIS. #ARRI 7[H2 82
SA SHOIXOIM SH01E & US.

o1 =g == T

® o=t & 4
Salim Group2 ¢F 100] | A& H s=7|d=2 FEst A3o] ot &
Ao = o= 57|l AT 9 ARPIES] ZE, KB=Rl2849] Q1=
Ao} 24719 A|Y Sof thsfl E=star 9.2, IndomobilS E8) 7]oxbs
2ot st AR 2 G5 & AKG GamesS S8 F4F 2 Ad A AY
FH=29] A& ¥Y o] A4 v o}, T3 Salim Group™ FY 152 U
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Ty Aol A iLotteBhe AAVIAH ERF-S F50 =2 SHoto] A, AE,
THAAE S theksl AR 2810102 Fhfsly, QALY @ male] SErkS
Agkoto] U Ak Fastal k. gHH FZoll= IndofoodE Bl &
ShEdl= Holof| A ghks] @kl 9lrt. 20244 10¥ Indomie:= K-% 1
& NewJeansE 22 BHE At Aty 20259 590+ K-
T3} QlEy|Alof M Sote] §8st SARIMI ISI 2 AHH IS AdFPst= 5 o
< AZ- 5 F8S ol Z3hF8 AEEY #ofE FEE thdlel=
%0l A0 g Holth

| = B 4-7. Salim Group®} 3127/QI(7I2) 7t 321 AR |
p
o= _ . -
G= 712 EERE| 8 U8
Salim - §IXMHOI Shinhancard Indonesia Finance &g
2015 MSFIE | Group 28 |  (BRES 2lA-MEIIE AR
22 - ABFIETL B0%+1F X2 ER510 dIESE S
Sallm |_ tt El—'— I‘IX|~A|‘7—|EH DS -_'I_Eﬁ ’_‘tH;l-O:I
- iLotte2t= M SHES )
2017 | 232 Group ol =AeE comE =0
REAME BE g™
Indofood
| = PT Sarimitra Kusuma Ekajaya2t 322 PT Kreta
- Indomobil _
2019 7|OtXtS KL G Indo Artha2ts JVE ME
rou _ _
P - KexisAt HE-9E 82 Y 72
2021 BAPEEMA AKG - RALAE XE A 2HI=xO| SHOMAOF AIF EIE
=2l Games X9 MOU #1Z
2024 KB Salim - QIELAI0F BATIY X[ & ZHEE st M=t
=22 Group o =
K-ZHI= - ot EshK-28= £Xt 3 Mg 2N BE K-E
2024 Indofood o _ T_ = e =
At 3 22 S Y 754 oE
INI=HDSINIESIS]

o
Jhu
[\
0]
W



3. 2o HIYE LYY

1) LCS Holdings Inc(LCS Group of Companies)
@71 N

LCS Holdings= @{® AA|QICR} 7|47l o] Al A&(Luis
Chavit Singson) 3] 2016\l A-HE WO tf7|Yolct. A 204
2t 42322 (llocos Sur) FAALR FQlst9] o, 2019\ HE 202287}
A Y28k A SA0 B APAAGAGE 9] S r: EEs
At LCS 152 WO Fait /N ARl 9082 ZA= Fe|d v}
detofl AAIs loH, F3, F(F3), oldA- A, B, e, HE

4l 58 59 TR AFY Hofofl A ARl 2t Sl
nhdehs HES eju Age] B4 FQ B4t 7H = oF 2% Y7ol
I, FEGF39 7H= 2% 5,000 ¥l ot glow dejuS t#EsH=
Ui-g EZE N2 digaierded AIZY(eepney)
YU A(e-Jeepney)S 2025¢ FAFE AlES 2kl it

it
el
)
ol
ot
2
N
=)

@ M7 8=

LCS Holdings®| Al FE+= Bl/F7g714017] mleo] AAEIA 5 58
AFAIEES Duto]l S7HE 2771 glen, 7199] Z¥°] A (https://lesgroup.
com.ph/)oll E{F Al ESHA] e=tt. oA Z|AM] 25t 24 124 7]
& ARt A= oF 9899 Held H AR} oF 2= 3,024 ¥)olH, 1571 A
FARA 2F 2,000782 AL&5h= & LEE AlA 1098 7192 LA ok

ORNL g

LCS Holdings Inc= F0]A 2l A4(Luis Chavit Singson) 3132 4]
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O = 3 7S SO AR E S 2= St o] SlAk= v HITE A3
ARR, QR ARG 71 Aol FaFEo] AlftA ol F 1} SJArEd HiF
o] ARt 119] 7E5e 9f5f] o] FojXitt. LCS 152 FE|H i} ko] A]
ARE AL Lo, TIFT ASAL B Bl 7|49 FEle 2T 2
F9 A BREo=F 3FA(Satrap Mining Corporation), &a{(Platinum

L

)

Skies Aviation Inc), °lYX|(Satrap Power Corporation), ¥¥(Triton
Defense and Logistics Inc), -5(Legado Motors Inc), 28(Hallohallo
Skylark Lending, Casha), JE-841 52| AZJAME Fof 2+ o Z g7lo]

=sHL Atk

@ F2 A

LCS GroupZ F&4t /I AFdS 528 ARJ O & 77 AR FH29] AFSJAL
£ HFokL lrk @A A Y ARl HERYA Z2AE(Metrowalk
Project)® YejH upde}t F415 LCS 15 & BLEMP 168 m* 24 of
o|7Y B, oPE, 3E, JFAIE 59 AMS Agsta vt Fed A W
A ZE7FA STk 7N FA|= 5ol dA woton, A7
=} E3L I-conic Tower 71 24 oy 9 JHelo] T=
M Ao & APE, Bejd FF FH A PCCGG7F Y2 Aol &
A HE(Satrap Mining Corporation)?] 3% 2014d0f A= o] FEA E]
FHEQO| ZARE T glom 4 9 H|gS FA, FA Y AR, 7Hs, A R
AA 8T ofzt FE AHRE Al BE F7 FAT AAFE AL G5t
I AAE =, 2, 7, A YA 9 E2Ae - E oY S stk

A}, oY A] FE(Satrap Power Corporation) 22| 2] AH]-& X|& 7}
S8 710 tiet =871 F71etol| whet 2014 AHE o] A 7he ZEAE
Zidoll AL Stk FA dEFALES0] B, Hio] QUi AGH AR
AA), By S AEdS 2 9 #estal Sk o] goll f-5(Legado

(o]
j5.

o|
filo

fm
r{r

4
I
[\
oo
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Motors Inc), HAFA(Triton Defense and Logistics), &8 A1H|A

(Casha) 52 AFS 29kl Sl

| 52 § 4-8 LCS Holdings Inc Al 512 2 Xt3|A} 2IAE
ZH| At B2 3AY
a2 - Platinum Skies Aviation Inc(2013), XA &tZAL F

LCS Group
Philippines

OE
48

Met lk
LCS Group elrowa

Project
Korea

BBQ
Philippines
Business

Satrap Power Corporation, SATRAP(2014)

LCS O& Aot XigAt2 20143 H-EO F2 llocos SurOilAf XH:
X UHAE 2F 2 2

MHIE Xi& 7ksSt M719 27t F7FRM0 M2t x7| X223 1Y
2= Y Ths OlUX| Z2ME JHY

Satrap Mining Corporation, SMC(2014)

a5 ¥ HE5 34, 349 Jks, Ml 2 MR ofLZt 2=
HUE 26 ZE RO AL 2T 2 W2l =29 MR
SIAHPNOC)2t MELME HM

OIHEIO|E, ElEks ¥ HILIES| ZMIE0| =2 57t LIPS T
23

Triton Defense and Logistics Inc(2016)

T i, |2 Wel HE 32, A ¥ S

Legado Motors Inc(2017)

Z2jmo| 2 A] 7|92 GAC Motor, Y AtSAte] =3 ¢,
o ¥ R MRS 2F

LCS Group2 LT 3HM 0|SSMY Dito Telecom ARt SAIE
44 4 251 F7|ANY ALE MZE

Baluarte Zoo Foundation Inc

19914 d& FXMF JAS FE £+ U= 40FEEE 729 FAA
2N

Hallohallo Skylark Lending, Corp(Casha)

22121 tiE MH|A 2F

KP Development= LCS Group2| SAIEH A AlBS SIEMIOf
HYMLUES HIRS XX A4S M-I Y 35 8
LZ|mo| hE 2§ JHY DT2MER OrtigasQ HE57} U,

O0IZY Efi= 2 5Y HEY 35 TN W £

-

GENESIS BBQ Groups A= BBQ OAOF SEEXIC SIE=
ZE[HoMe 71 Y = A=

=

X2 LCS GROUP OF COMPANIES &4! SH[0|X[(https://lcsgroup.com.ph/).
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LCS Holdings Inci= 2 e=719409] @9 3 2= U] ARRlo] 2522
= A=&staL ok, §9] Fa4t /i 2 o 2] ool A A stEUAS d
AL Qlok diEA o T o o1 SR ARIQl HEZ A A AR
(Metrowalk Projects)= tFdeto] 169 it F-A]0f| olutE, 5 €l JHAIE &
= A= Z2AEo|t), drjdd, AiAAYold, AFASH, AR
HE2E36A1F 5 2] F6AE AEANE oy R] 7|47te] HES B3l

14 0%, 3 L2AE 33, £4 §2) 52 A5t 9ow, o2 E8

oo

N

= 7he] W]z A Y EYAE Seln

T [0S THL 20219 89 SABARRGTA G} PAH AT T4 5
S AL, 5 B A Aol Fofstadeh. 229 JRlE BT
313 o AEOR QI8 TR A A Bgo] WESHs et Q1AlE 9]
3 A7l ulsl7] 919 5498 5 HAleE fA8) A 9 5
. 2282 Jiths A8l

2| 20249 12¢ JHBAE T MOUE AEstaL S==A] Ao 5,0009

L
il
fu
e
r

A& 32 geEjw | 248 ARIOIA = SEdate] 98 SUE Ag
ojnf, P2 HoF= e-mobility, ¥, WY, A - 54l A & thgoict. E3]
g9 0]l 22 #7] e-mHE|E] A4H7|Y 'LCS EMON Corp'& AHato]
AR Ao gt FAtu S FHHHE A AFPstal FAF AFY FEF A

- AR wEA AEE o=

4
I
[\
o
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2) SteelAsia Manufacturing Corporation(SAMC)

O} 1>

SteelAsia Manufacturing Corporation< Z&| ¥ jHsl= E7SAE,
19659 =i 419 ST A A FRE ARIZE HUE oF2(Benito
Yao), 2F3HGo Kim Pah)7} ‘Island Metal Manufacturing Corporation’
ogl= o]0 & YA FZ At A= B LU(Taguig)oll Y15t
A A9 6719 BAAEERTH1989), HIE7EA(2007), #&(2027),
AlF(2009), THE(2014) 5)= AY--2FshH A&HHog S4stal Sl

FY AFS AT 728 FH, golo] BE SolH AZF oF 2Mut E o]4}o]
S A4Sl gl d A9 oF 80%2] AH-Fa= APAISkAL Qi
SteelAsia= B2|H W 1=t /N, IFHE, JAK S0l B4 S55HH
dajd A 718EE Algstal ot 2 AT rdete]oHLemery
Works)oll oF 7,563% €2 FAFsto] Le|d x| SH9 ¥4 54 A48
4 Foltk. o] T2 71E T H HIEHIAN +U=HL U= SHIE B
7, B2, A, ANETY, B 5 FAS}sto] A Ag o g HAF 419
dAdist 9 AHE =Rkl Qo ERL, Afutie] Ashd A Eof of
41,418E 15, °F 3529 ¥9] 1= LS $EShe 5 IARZOIAY 7
S gt sk Qi

P EESE]

SteelAsia®] A% HEE v Qo] to] 7Y F3lo] A (hitps://
steelasia.com)el Azt ARAREE FAetA F=ct. that 7|9 Fufo] Ao
oJstH 244 713 5202 oF 3799 WelH W26 6,150% Z)olo, 47)
o] AALA o)A F 3,088%9] AUS TG+ UL
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® Kl

SteelAsia= RIZF7|Y2R Yao 7150l 8 AE& EA31aL 9loH, Y
2} % 31 <l HU E okQ.9] o}5<l WA 1l ok (Benjamin Yao)7F &4 3%
o[x} CEOE AYsto 7199 it 292 S0kl Atk 47 A&
Harrisburg Resources®t 22 FAA} Tz AGAPE ERSHL Q= A=
miotE 9 AAPHRIoZ 27] A|7F4R] Island Metal Manufacturing
Corp(Fs2), ddi4] & 7[&E =YUSH Meycauayan Works(E21zh), 117
T A 9 18P Al- 4 Compostela Works(H1H), F2]d {20 H-1 A
AtzAko]l A 91 Lemery Works(BFE71A) 5 A=49] A7 3549 +

=3

2317

;O

=L HE 2 A

SteelAsia®l £ AFOoZE= FX(Rebar), A F(Cut & Bent
Rebar), 71714 A&, &5 B WA 5= ARt A9 AS- 125 &
I E H7Jo]| AAgEE A0 2 A7t 2uint E o] HES FFdlal F
15 AE, g 2, 34, THA 5o ARGE M, 71AA AEY &
€4 Qlo] A AT o Aol AlF e P F24 M St
ofgtct. ZT Al FhdetelotoA AL 521 AYAAA(Lemery Works)
< H-H, -9, A EXY 5 #2328 27 AES BARE o= Qlo] &% A4k &+

o B 2 oA R AL AYake Fska S,

i
2

flo

7
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I B2 T 4-9. SteelAsia Manufacturing Corporation AAA[A B|AE(EHZ) I

MAAIA ZQ U8 |
- HIEIZIAO QIX[st HiZAE LOOER A2 20| §Ht510]
Calaca Works HIZEL EZo=2 99t Malg|oioLt :'%9-|7| oot 7t30| HIAE

SHE|W ASOMA O 0IF 20074 Q48
- 242 73 ZRHOM R HE7F 2 MEAZ HIAOF XS0

Compostela ;
Wp ¥ R[S UCH HITIX|7t 2 CIRAEY £2M2 HSE HIAE
orks B}
- 7AA AEY, 2 LKL 8F 20(0], EZ HAE SH
- 14I|_j E|L||:|-|_|-9 x|o101| A‘IEJE X}‘j 017|— 60|:||- EOI AH |-
Davao Works oo . HIAE
S22 #FH A MHIE 2E MEHA
Y - 96101 7tSS AIESH Y2 0[22[0r 71&dt FHIE AMgSt
eycauayan _
yeaay EiR0| B YO THOZ ST UK. HIAS
Works

- K9 2N SH, NEAE, 2F Ui dUERE ZE

Candelaria Works | = &% ZH22|00]| X[l &= 1,6008 Olyel 22Xt

(&) IE0| 7|thE.
Concepcion - Tarlac X[H0i| YX[otH =2 ZEZat MUE ikt o-o[H ~
Works (&%) X HEE| A=
Lemery Works | - $17t 508 E9| % Iﬂ M 558 ZE el zx0| FE
(=) 2 MZAIZ0|D Sixf M B0 A=

A2 SteelAsia Manufacturing Corporation &4 EH0|X|(https://steelasia.com).

® =] g FH
SteelAsiar= B2 A7 AYS A=ste 7Idez AAZIA H=7]d

219421 Y Al AT E71HQ] Marubeni Itochu Steel Inc2te]
HES £33 A7 YAAQ Prime Steel Billet& QHgA 0 g SrH 5} AJAE
E4 P4 Trokal k. o] EHL SteelAsiaZt A2 1EY HTF YA}
NE E-&sto] Zeju E79] P4k F4E =017] gk o2 Pt
Marubeni Itochu= 9 W 8% 76 € 224 339= 245 7|9°=E,

SteelAsia®t A E 53l FHOMAIOF A B FAI81L Q.
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3) Unilab Group

O} 1>

Unilab Z]9 nhde} vhdR-80] ZAME & AlFAEA 1945 TA]
oFQ ZFEA(Jose Yao Campos)2} utg]ote K. BH(Mariano K. Tan)o] 2
9F=1Ql United Drug Company Incg A™3E AoA AIRFE I} o]F
‘United Laboratories, Inc’2 3JAFE-E& ¥7451 1L, Folli= Unilab, Inc
T ot A& ARl AlFSjatz sttt 79 AlFo 2 dutejoRE, AR
oF, Hlgtdl 9] 7lQl A7 AlE= M- A% d
20l 714 9] g AES ATTFZH 49 A ol 7]olst= d S5t
At AU 22l = Q. H(Howard Q. Dee)?] =302 A & 144
gof] ZA A6t 1959 B-8-0 = AlF &= ARl 1960¢FH 20004
THA] S, UEHAoL, TElofAlol, 712, Hi=, HIEY, ZHE o}, nIQH} &
of2] =71 AEsI 0T F2 FHor|ot A H 0z ARdS SHgsial Qlrt

£
ol
R
f
fo
oy
X,
-
1ok
i)

@ M7 8=

Unilab®] 20244 7| SW&2 7.69 B0 2ot 8 499 vl
OfoRE, AReF, AFEHRAE Soltt. dYold 1.09 &
2, $AME10.49) 29 223 A2 FA= 6.59 2= SAMI|E(ROA)
°F 11%, A71AH20]E(ROE) 17.5%% 715561 w2 4243 AH 884
< Hojeth o, I 5= SR e e oF 1.39 9= A {5
‘3& FAISHH, oF 5,5008t @27t FAZE| A& Aihdn] g 9 A
TR Z33tell A5k k. o] A9 Unilab A5 QHEA, 4214, 44482

T 22 7|4 0 = 7= 20249 71 9F 6,000 9] A& 283kl Slvh




o
)
N
2,
19

N

Ak 9IgRS okl ot dA Clinton Campos Hess7T 3]
GRS T glon, o|Akgoll= 7HS U M G o] TA ofstd
A Q= A AAE FAIstL Atk BAk= AFI]AF FE Y] Unilab
Group= &l 8 AGAIR} A3ANE Hejoi, 2lo]EHE I A(RiteMED
Phils., Inc.)?} I A(Pharex Health Copr) 59 AGAE Eoto] Lyto]
okZ o ISt} ESE UL A7 AFo]AA(UL Skin Sciences, Inc.)=
Myra, Celeteque, PH Care 52| HE 4 A 7o) A& A5k }le
™, Unilab Foundation2 X|GALS] B4 9 w8 T2 IS X Aoz
AtE]d AQlE Adstal Qlok. o]4 ¥ Unilab QJokE, @AA 0], AEZH
S AGARE ARIARE E5f FEorAoF 9 BB A Ho A A TS}l

ek,

| B2 T 4-10. Unilab2 Al B2 U X{3JAt ZAE
SIAt F2 ASA I XIS|AF H|1
-Unilab, Inc.

- Amherst Laboratories, Inc.(H[2} H|X)

- Belmont Softgel Pharma Corporation(HI2f H|=)
Bio—ONCO(Z XI2)

Biofemme (014 42

Biomedis(&t)

_ B} &
- LRI-Therapharma(&/&2t 2 CHAIRIE
- Medichem(ZF41ZA &e)
Unilab - Pediatrica, Inc.(AOL2} T2
Group - United American Pharmaceuticals(Respiratory Health)
- Unilab Consumer Health(YHIQ|9FZ HIEIDI 5)
- Westmont Laboratories()
-Pharex Health Corp.(HL|2] 3Z9/oHE) HIaE
-RiteMED Philippines, Inc.(H|2 2ZOJok=) HIAE
-UL Skin Sciences, Inc.(FE| 2 HAHH0]) HIAE
-UL Health Services HIAZ
-Univet Nutrition and Animal Healthcar Company(S2 242 HIAE
-Unilab Foundation(XI9Atg] 212t B, s T2 X|2) HIEE

K= Unilab 241 EH[0|X|(https://www.unilab.com.ph/).
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@ F2 HE H A

Unilab®] 8 A& LRtJoRE, #Wef, v[etwl 9l {8 A& 5ol [F
= 3 4-11]01A AAIRE ZAAE 9 i
AEA, SEUER 5ol 30071 o/de] BE AlES ERstal Jltt. &
B EZ Boigesic, Ceelin, Enervon Decolgen, Conzace, Immunpro,

Alaxan 52 25t L W et A2 HEHIE B4kl Sl

| B2 g 4-11. Unilab2 £ HZ
72 Mgz EHE
-Biogesic(GHIEXISH|
gesic(HSTISH) -Neozep Z+(Z7|2})
QHto|orE -Decolgen(Z47|, L27]) - _
-Solmux(|& ¥ 712 XI=)
‘Medicol(FE L E525))
o -Alaxan FR(ZS, HHHE) ‘Dolfenal(AEZXISH]|)
e ‘Lifezar, Glumet, Combizar(Al&zt 2 CHARRIEH X|2H))
HIEf2I 2 -Ceelin(R012 HIEfZIC) -Enevon(AQ18 Z§H|ED)
UUEZAE | -Growee(ROIE HTYFTI HIEID) “ImmunPro(&itel, HH2)
‘Myra(Ig 712 H[EIRI E) -Celeteque(AZI17|04)
SENE

-Ph Care, Swishm GynePro, Lactezin(#Zf 2 O{d QMSE)
X2 Unilab 341 EH[0|X|(https://wwwv.unilab.com.ph/).

®
Unilab& @A7HA] =71 93e] 24291 9 At Agt2lo|c). 3
TS840 FAEE(USAID)S 53 Baja e A2 £ofe] 253}, =
%, 3 4 A5 Halo] 438 4 =S FUH A 53k oF 69
2,2005t €2 59| HEHHS A5t Al 2 B2A0] 7]& ZopolA A

N3t AL BT 4 UES FHL WP ek

o

20| 52 7

L

1r
I
[\°]
N
W



4. MIIEE HMET|Y

1) Trafigura Group Pte. Ltd.
@71 N
Trafigurat= 199390 A€H 224 YA IE0=E A7l 20 BAS
o Y 27lole FHl(AR 4 BE), 5FEEH), olZZPHA®) &
A Aol HFsFA U FA= AldEE, S48, FEHE L, FHke] 5 AlA
HEQAE SHskal o 59 AR

)
]
)
-_m
N
N
1>
r_>4_
o
)
oX
)
vy
)
@
|m
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o] AR Hfchs AYaf IAF R AHEHUT. 2023WRE 7|E
Management Committees H| X5}l 74ASH Executive Committees
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Puma Energy(2012)
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Nala Renewables(2020)
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2) Sunningdale Tech Ltd

7Y 71

Sunningdale> 1995 AHE Hd EvtAE FE AR € 28 JAIR
BARE A7EEE] HIAIS] o™, otAoHF =, "HOJAlo, Hi=, Ak, 1%
dlAloh), FREEEH]oh), Brj(HAR), ul=(m] A7t ofEzyY) 5 471 Hi=ol
AA A=A ik ARSIkl itk A AN Rl g2 AsA B
(Automotive), 2H|A L IT AZ(Consumer/IT), BAAJ(Healthcare),
=% % E%(Tooling)ol™ H| 7HA] H4 Zopol|A A& A — =3 A&t —
AE AR — IR — 2E7RY YA 97] £F4S AlSet 1SO
9001(F2&2]), ISO 13485(9=717] #4), CGMP(RY +rAIZ7%) &
224 71¢ 9 $2 I5S BRI A5A < R&D FAF # AVRE A2 A]
28 ERlsto] 1Y AAY Y g Asst Ve 7o 17 g
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=2 A Ao, A2 oF 7.1 Y712 G, A7[ARE2 9F 3.7 4]
7t2= gEo] g3t AFAR SHoA ROEE °F 2.2%, FAHIE&2 oF
91.8%% AT AFSEL 54004 229 A X IFH AF A-A
< & HofFa it
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Sunningdale Rt A Y A= B A7 £4 A APS A5k
20204 BT o R Aee AL, 5 5l 1A 202149 48 A
7IE2 SHAHSGX)0NA A Az A HAt. vl olF A&

T2E A B F7 DRI 60~70% AE-S EA5kL U A 30~40%=
A7HEE 9 ge] 7|EAAEe] Hlel WA R g e BASHAL 9

ot oA=& 11799 8 A B 7571 SAE] JoH SFHFE 9
AR FZ2E FAISHHA ZF A Helo] 97 0] &3 AREdS Folgt
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4% AuR AR B0 WAt RES v A4, 14 4% 0 Y B
# ok 748 Bash gk

A, WA} Holol A FAb], &l H, BUA BE 5 chorst o)z
717 $EL AR, [S013485 152 We FAUF o)A Axdta 9
t}. 53] Class I, 11, Il 9|£7]7] 5 Aato] 7Rsate, 2224 olg7]7] A=
AFE} Bt ek,

WA, 38 2L 5 Ropol A obxlofet fo] 2H 107] o] 33 A
MElS oJste, Q17 2,0007) o1e] B AT 5 Y AFES A5

5 ol 3

I 5t 1YW CNC 7Fs, 2-shot molding, insert molding
A
=]

s 1 = oOuv —“—1&2 O o o
et
| 2= H 4-13. Sunningdale Tech Ltd® X HIZ U Ao 74X |
A 2 z2 AE M 74
NN - HOo|A SYO|E, &TH 7 Q= oL} HH S ARAE
|55 |- HolA Eao) | 7, U QML A 5 = -
AU - BUE, 93 A, POS BRI 5 HE B3
o2 - AF B, AB MY HR|, Fet YA HE 2o}, 9l
38 MR - THY 2 Y B2Al 3y 9 QR 53, o=

At2: Sunningdale Tech Ltd &4 EH0|X|(https://www.sdaletech.com/).
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| 92 72 4-2. Sunningdale®] 2 XISUAF & A 7 |

Omni Mold Investment Holding __ Omni Tech (Suzhou) Co., Ltd
omni Mold Ltd (i (A (B yrs) (China. Suzhou)

SIA skan-Tooling

(Europe, Lativia)
Plasolux Pte Ltd (Singapore)

Guinea Manufacturing (M) Sdn

Sunningdale Tech Investment SIA Sunningdale Tech (Riga)
Hoding Pte Ltd (Singapore) (Europe, Lativia)
Bhd (Malaysia, Johor)
sunningdale Tech (Malaysia) —
sdn Bhd Seiwa-Podoyo (M) Sdn Bhd Sheng Ya (M) Sdn Bhd
e — (Malaysia, Johor)

(Malaysia. Johor)

Chi Wo PI::&K I:I:ulds Fy Ltd Zhongshan Zhihe Electricla Sunningdale Precision Mold
(Hong kong) Equipment Co Ltd (China) (e () O (4]

PT sunningdale Tech Batam | @ Sunningdale Innovative
(Indonesia) Technology (Tianjin) Co. Ltd

Sunningdale Precision
Industries(Shanghai) Co. Ltd

Sunningdale Tech Ltd
(Singapore)
Sunningdale Precision

sunningdale Precision Industries Technology (Shanghai) Co. Ltd
Ltd (Singapore) —

., Sunningdale Precision Tech
(Chuzhou) Co. Ltd

SDP Manufacturing Sdn Bhd
[ —
. Sunningdale Plastic Sdn Bhd

Sunningdale Technologies SA.

L e —

N First Engineering-Erwin Quarder FEQ Automotive Systems
— Singapore . Pte Ltd (Joint Venture) (Shanghai) Co. Ltd

- First Engineering Plastics
—&'_ {(Malaysia) Snd Bhd

First Engineering Limited First Engineering (Guangzhou) Co. Ltd
(Singapore)

First Engineering (Shanghai) Co. Ltd
sunningdale Tech (Thailand) Co., [l Y China irst Engineering (Shanghai)
ttd (Thailand) i —

e First Engineering (Suzhou) Co. Ltd

sunningdale Tech (Rayong) Co : — -
Ltd (Thailand) First Engineering Decorative (Suzhou) Co. Ltd

Sunningdale Tech Penang Sdn
(Malaysia) — India = First Engineering Plastics India Private Limited

Moldwork LLC

o sunningdale Tech Inc (USA) UsA)

K= Sunningdale Tech Ltd 24! ZH0|X|(https://www.sdaletech.com/).
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JHEAQ AHZE Microsoft © SoftwareONEX] €8S &3 S8kt
718t A5 3 F50] e o] - B9l Sunningdale> Microsoft
Azure ¥ Microsoft 3655 =Yste] 22¥ A AAE Aelotal, AUtE
Az 718k vk 24 AL T HoMY& BAlo AT ol= Y571
7], A 74 ], A BE 5 1Y AlE Al 9AE Ve HE
AR A= Bt

ESE 2025W0fl+= Sanwa Plastic Industry Pte LtdE Ql5=3FO 2 A o}A]
F APolA 2] RIS Ffistal, A7|3F £&, 48 FE 7E =77 &
F SoE AE REEYE Aottt

g FofojlAl= UOB(United Overseas Bank)2}2] @82 &ofl A
T8Y 58 EFE InfinityS 83t 57 1 A 555 AEfel,
+9 2847 5442 JiAskITh
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3) SP Group(Singapore Power Group)

® 718 71

%J7HEE SP Group F-H719 22 7719] oy A] Qlie} 242 HEs
o F2 A 9 7k SHE ARE 95kl Slth A S3ARIIES]
(Public Utilities Board) 4t} F-A419] HRAARZ 1995d 4722 A 9 7}
2(Singapore Power and Gas)2H= A Hlo 2 HHE QT o]F A7t
2 Z7 Af0 224 EAZA HubH(Temasek)o] Y EAFoto] Q14519
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S 23, S, ', HIEEA A W), AR, 1=k
A, A71ZHEV) S MEYLE 2751 290k & A4, AutE A

EFAE Algote A=d fEE 71elth

@ M=7EHE

SP Group S|AIAE & 7]5(202449 39 319), &2 73.79 A7t
Z2 G, ol 119 A7tEE IEE 2ol om A7 |*H20] 9] E(ROE)
< 8.6%E 152 A&2]Ql AMh-83} QHY Al 429 25 REgRIt

E3| A& 715 olH A £F4(Sustainable Fnergy Solutions) F5-2 19
06,8007t Q71 = 29 miEZ 7155k Addie] 57%9] 1842 o] F3l
o o]z HiFE, AMUAAGAIAR(ESS), A713F 54 Qle} 5 e 7
<o tiet A=4Q0 FAe; =8 F7t0) 7IR1et. AlE 55 SHolA = SP
Group< Moody's 7|8 Aal, S&P 715 AA+2] &2 H7IE FAskaL Q1o
o, ol 19 AR AT AR A9 71REe] oMY/ W gttt

=2

® X[z

SP Group2 A7}z 2 Aro] ZHHE ] gubd(Temasek Holdings)©]
100% A= HA3t w9740, 57 Ayt T s Qxehs 5510l o]
£ 2F0 T2 SP Group o|AHElet F YRS SH 2= o A A 2Ql A
HEA RS Zk23 It} o]AS]= 9% Leong Wai Leng(d Temasek

CFO), t#o|A} Stanley Huang(CEQ), 8 C|AISS F410F H2FA =7gF

4%, 20 B4, A 29, W BA L AT 47 HE 5o JTE s
1, YA 71%, QAL WR, 74 A 29 59 2 FEE AR el

AL [R5 E 41419 2] 6749 Reiatet He, ki 29,

al
2, U8 £FA, A4 715 olulA) 2 A A4 S JRE Sy
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SP Group2 2 9 7kA AT 298 2402 thast 2|4 7S

uA &F42 Att. o] 7| UL 471 E G U] 55 B
2 QYA 5 AJo] obAlo} EfBF A ofo ) ovix] S AEshe Sl
Sl 9l

T2 E A FEo| A= SP Groupe] A8 W 7tA 9] SHiAT-S S 4

2 Qi 0|2t #HHE F8 AFJAIR= A A4kE B Sk SP PowerAssets,
AYLE Fok= SP PowerGrid, 7FAYE @95k= SP PowerGas, 12
3 A MEA D 87 HG-E @G5k SP Services7t . OlF AFY2 Al
AXORE #2 AT B&AdZ AL Qlom, A7t E 9] o x| Q1
aw x]_,_;d o7 71-9,]-0}"/ 011—,}'

A& 7Fs oY A &34 F2olA+= SP Group®] AtA A& 7hs AL
%S ARt et 71 A B|AE AlTSkal St EA o R A Ed
A|AE(District Cooling & Heating)S 53l Marina Bay Ao AlA| Zoj
72O Aot W YIEYIE Yokl 2™, Tengah AlEAol= A7IE=
29| FAL T T A LS 75 Foloh Eot HFE A, AAgA
JISA(REC), =AE mlo]AR I E 5 tefet Aol ] 7Rt E:4S &
S 1719] g4 vilE A oA &g S A5kl et

A7IZHEV) Q1Zet 75 EJF =8 A 5 StHE, SP Group AFME &
A 71ES 7o 2 A7FEE Ao W73} FHAE AR E 25k uch
ol¢} 3 fAE oyR] Z;EQl SP DigitalS 53| Green Energy
Tech(GET™) £34& A5k, 12240] SP Y= &3l oflLfA] 485 ZUH
Folal §A HiES Y 4 U eF A YUstaL qirh

TAFCZE= T, Hiw, HIEH, 25 SAINA A& 7Fs oA 224
EE oot TA] 2 AR 9] o | A] a&3le} ARLE QI 52 9
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3 7143} A4S Sk et

| 22 F 4-14. SP Group®) AlY] B2 U XS} ZJAE |

REBIAL M= L HIZ
X&H DLEES Solf =2 Sty 22|
SP PowerGrid | -Grid Digital Twin2 0|2 XMt CIX|HZ 78, &X Energy =3
Market Authority®} 1215101 RO TS X|gl-THet
SP Services | &7IEE H7|, =k, 7tA ZZ00| CHet S I M MHA HF | =Y
A 2 FH DM Y Y W MI| 2E2E|, ALK
SP Sustainable
Soultions QIZA, O0|32T2|E, S4 EYE oUX| § &38 NS =%
Eneray D2ILE O[] Ml AICH 7R KisH XI% W EYT AR-2Y
-IM9| oK &8 JHMS RSH SP App. Green Energy Tech

SP Digital E2M JHYSI0] oYX AHIZ RLEY, 2t Fok £, Tetd =%
23S A B2
HATIA, EAPIA B 280t RSt TIA 25 I AAH
SP PowerGas =%
SUA} ©
SP PowerAssets | "A7IZZ2 QA &M I HIM AH|A HISA| =%
o]

Xt&: SP Group, "SP group 712712, Al 22 2 KSAIZIAE (MY 2025. 9. 3.).

i

® gh=itel g EY
SP Group A71E29] = ofufA] Q1 7P o mA, A& 7haRt ofly]
A R4} ARE Qliet 55 S 08 ofAoL HiF Y A oA TRt =
A g8 Z2AEES st ok =ate] AHARI 7]& AlF A= Al
ojuf *t=A 714 AA| AP F3H 7HEA R TtEVAS F/4det Bt Stk
329 A == 2022 HIEEoA X3 TKG Taekwang Vina Bl
F I Z2AES} 9t o] ZRAEL SP Groupo] T4 71491 TKG
Taekwang Vina ¥ NuriFlex2} @& sto] 20MWp 22| &4 g &4
AR 53 2107, AZF oF 28,000MWhe] S AY4kstal 22,0008
oj49] B &S A Aoz Y|tErt g Y A=AE S|4
(KOCHAM)S] A9 ofef F21=]31 0™, SP Group< °& &3l HAE oY

o2
S
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A 7147} A5 715t Qluet £2AS WEY Ago] 48l FAl] B
A 7193te) 7144 AAS At

olejgt e A= SP Groupo] et 3 2lE 29S Yol 4 7154
3 7% g4 S0 & I oA A 730] 7lojsia e B
ot} B3] g7 71QTte] BEL T ERolAlo} AeolN 9] 71 B

9 3% meAE g /s He AN,
5. H=9] v 3714

1) Mitr Phol Group

® 718 71

Mitr Phol Group< 19469 ®i=F SAE2|(Ratchaburi)59] ¥H&(Ban
Pong) AHoIA 47tE 7HE71J 02 AlAFSto] 20231 ofAlof Xt A A
ZAAZ e A v vzt di7] 4ol

% 271 Mitr PholZ A% A1 29| A5 =E AMEEHE 55 A9
Zoll hifjsh= A FEIFom™, 19561 AAZ o2 Heg-g AJ4kst
o g /ATt o] % 1980~90dH] Hi= 2z Aol =9 Al 542 A
HA A A x ARSIt 591 199349 S5 33 A1(Guangxi) X192
29| A" A 2 AlRC R A e 2420 R A5 S
(19939), 2rA(20064), £7(2012W)) dA] A3 A 574-& AdHst
At EgE 2000955 Mitr Phol AY tH2ekE S A" A2 A1} T
£0] Bio] 0|, Hio]3}sl, HY I} ok A YIS TSRS
™, 202099l SoiA = JE7 A|A] 9 Blo] @ &4 Ak 7|4 oz o] gk
< 7H&5shaL Qloh

2023 Mitr Phol:> ®i=5, =, 2, ti9h, A=H|Alok, e 5 671=]
A ARAE 2okl Alom, A A2 oz 3ut T o] o] A S 3185kl itk
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@ 7 =

Mitr Phol Group?] Tax Reporting 2024°1 W= Mitr Phol Group¥
4] 2 7]491 Mirt phol Sugar Corporation Limited?] 20234¥ 592
282.4% HIEo|H, o] F PP, 197.69] HIE, 7]} 422]2 84.8%] HIE
£ 7|=351 ot S 92 A FA R 7|22 & 20234 Mitr Phol Group2]
FTES 2,2229 HIER A AEE Hl5(1,300% HIE), $5(388¢2] HIE),
A7HEE(205.69 HEE), 35(1259 HIE), QIEH|AI0K107.8% HIE), 2te
2(29.49 HIE) &0 7 22 ujES Holrt g 20239 & 5 67.46%
= A% ARo] AA|StAL 9lom, o A] AFY(21.03%), HEClL 71HE A4 AFY
(6.87%), HIE AFA(2.61%) =02 &2 H|F-Z Aokl UtKSustainability
Report 2023).

® X[z

Mitr Phol& EF&7l(Vongkusolkit) 7HEo] AR3 71 7]Yolt}.
Vongkusolkit 7FH=2 Z|535]AF1 Mid Siam Sugar Corporation Ltd. & &3
Mitr Phol 3]Ae] AGHS 3Rl It = 20234 7|& Mitr Phol Sugar
Corporation Ltd. 4] 729 99.99%E Mid Siam Sugar Corporation
Ltd.7} B85t 912, Mid Siam Sugar Corporation Ltd.2] 8 FF=
Soonthorn Vongkusolkit, Isara Vongkusolkit, Kamol Vongkusolkit &
9] 7150 =2 o|&9] A& FAl= 20.65%°1 o]t @A Mitr Phol?] HE=
Buntoeng Vongkusolkito]®, 159] kA H Y Wk 7HEo] 4859}
o|Ate] FH o= AAHT B PR AEEF AAE =Ysto] 2= AFY
9] g} ESG B B= FAsHL glou 2F 2JAE 82 Vongkusolkit 7}

o] 7Hit.
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@ F2 Mz = AE

Mitr Phol Group< ‘From Waste to Vlaue Creation’ °]2k= 7|% of&j
Apsio} o] ek 219 AGE AT Qlow, UAY BT 7SS Ae
sto] A Fzo] Febohs 1EE AlF Al E 247 HiE 2 40LE )
=5t Ut

20239 Mitr Phol Group2 AlA 3919] Ag A4t o) 4} ei= 1919 A
& 7140 % Al A, A AlE, ofl|A], BholQ 71 A4 AR, B &,
=7 R AL, 7IE AR S T AR R 2ok ATk AR A

B2 A SRR obd 2t AloF srteke] gEE 6 AR d' 33T

(]

391, 20234 7|20 Ug R ujEdo] Sz 67.46%F %
AS1L Ik, 02 o] FEL AbSs BARES up7hA(Bagasse)st
W2 ZE5to] ok} A AT A OR YA HEo| ARE o
= A} A PAB R0 Bofska ek, £k vlol o 7l 24) AHYL vt
8510} MDFS} wHEl 2R 20k 2 221% ARk Aot vl A}
e Mgt o x| ALY LA FAEL L85 §7]8

Fu|ZS PASHE AQOZ 5710 vlg B E A 5L AU 9

OSL

l>

[
1)
flol

Mitr Phol Group2 @AI7HA] ?t= 719 9 7] #3}e] @3 AR 7F ZA8HA]
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I B2 H 4-15. Mitr Phol Group®| XI5|At $42H(Direct Subsidiaryt Z3t)
A BE | KRN SAH H
et ) Rai Dan Chang Co., Ltd.(Thailand) HIAE
XHHH Rai E-Sarn Co., Ltd.(Thailand) HI&Z
Mitr Phol Sugar Corp., Ltd.(Thailand) HIAE
o 4 Singburi Sugar Co., Ltd.(Thailand) HIAE
Sugar Excellence Co., Ltd.(Thailand) HI&Z
Mitr Lao Sugar Co., Ltd.(Lao PDR) HIAZ
MP Energy Co., Ltd.(Thailand) HI&Z
Mitr Phol Bio-Energy Co., Ltd.(Thailand) HIAZ
TEDN| 5 Bangkok Alcohol Co., Ltd.(Thailand) HIAZ
Green Pharmahol Co., Ltd.(Thailand) HI&Z
Mitr Phol Biotech Co., Ltd. Thailand) HIAE
HI0|R 7|t ) Panel Plus Co., Ltd.(Thailand) HIAZ
AN MP Particle Board Co., Ltd.(Thailand) HIAZ
HZ 1 Productivity Plus Co., Ltd.(Thailand) HIAE
o ) Pacific Sugar Corporation Ltd.(Thailand) HI&Z
MP Smart Logistics Co., Ltd.(Thailand) HIAZ
Mitr phol Sugarcane Research Center Co., Ltd.(Thailand) | HIAME
United Farmer and Industry Co., Ltd.(Thailand) HIAZ
Mitr Phol Development Co., Ltd.(Thailand) HIAZ
Mitr Chuenjai Co., Ltd.(Thailand) HIAZ
Plook Mitr Corp., Ltd.(Thailand) HIAE
Health Innotech Co., Ltd.(Thailand) HI&Z
Plook Por Suk Co., Ltd.(Thailand) HIAZ
J[E Al 6 Eto-Huay Kasial Valley Co., Ltd.(Thailand) HI&Z
Khon Kaen Innovation Centre Co., Ltd.(Thailand) HIAE
Mitr Phol International Holdings Co., Ltd.(Thailand) HI&E
Mitr Siam Global Holdings Pte. Ltd.(Singapore) HIAE
MP USA Holding LLC(USA) HIAE
MP Australia Holding Pty. Ltd.(Australia) HIAE
MP Global Ventures LLC(USA) HI&Z
SINO AGRI INVESTMENT PTE. LTD.(Singapore) HIAZ
Mitr Phol Treasury Center Corp., Ltd.(Thailand) HI AR

K& Mitr Phol Group, “Tax Reporting 2024 (ZMQ: 2025. 9. 4.).
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2) CP Group(Charoen Pokphand Group)
® 71 71

CP Group< 1921 22 T2} Ao A Al&stelom, o]S 5 - A&
A CP Group<

718ko.2 Astel diak Ae) wikk o7 402 Agsteich. B4 CP Gr
ohd 2371908 A A 2370 571 9 A HololAl A sk o)
on, 45,65 %] AU T Yck. ol AU AR AL, F4L,

A, PatFA, AF 7S 5= vIEE B4l ARAH, B, d2A0, A
A AERdell ol27171A] s, 870 A HIZYAD Y -AE, @ 75
2, ® vHo]-S4l, @ AAVIAN - HAE, @ 54t ALt © AEA-
A AE @ A, ® 38-2%) SRS FHLE olFAAL . ESE CP
Group®| A& 4, oFAloL, ofze}7t, Julot Jo] w72 &=,
=zt ElolAloh, E Yo, vk A7, S5, HEY SlAE AL

212 2ok ek

@ MF B
20249 CP Group®] HA| W& FXE 3.2 THB(SF 6509 €3)& =
- AF F201 53%, 15 H Y F4°] 33%E AAIstAL Ut o] T 5
Z B g g #5h= A GAR] CPF(Charoen Pokphand Foods)9] 20244
= W& 5,8079 HIE(SF 1679 EEf)olH, =o]l2 1959 HIE(F 69
)5 71Esto] AdiH] 476% S7Fekeitt. ol ek miE2 137]=] digt
SHRIAFAONA 63%, Bl=r W= 31%, =& 6%F AAISIAL lom, Ay Ft
2 53(55%), AHR(23%), AF22%) «l2 =2 HlFS XAskL it

OPN[:| =
CP Group2 vA Wiz71 o2 A5 U711 Chearavanont 7Hz0|
AYHE ERste 71E7Idelth. CP Group W 8 A2 A7JAH IH

4
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e
o
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(CPF, CP ALL, Siam Makro, True Corporation §)°|H, AF3|A}T A &S
A|5h= 1Al o 2 2% 1 Q)ct &R 729] AL Dhanin Chearavanont,

:[o

jo_[ul

A2 Soopakij Chearavanont, 174 9A= Suphachai Chearavanont

o], S, M=, QU 5 200 Ahel T Bl Wl A 29

(¢]

_Orlr‘
El
39,
T

@ FQ Mz H A

CP Group< 55 ¥ 4-16.3} o] @7 87] 8 H|ZYA 2j1S F4lo2
AFAE 2951 U} 1A 5D - A= - (Agro-Industry and Food Business)
2 CP Group?] &4 A H-E0 2 AlR, FAKFA A& 718 5 415 714
ARg ARto] 2% AA 3t Hg s FEokaL 9lon, o= ARER &
I} oA S A Bl Al 7Rt AR AlA 52 91 = star k.
k2o 2 G5 - FH Y B (Retail and Distribution Business)< Ej= A<
ol 15,245719] 7-Eleven HO|HZ &Y5t1L CP Axtra 5 tvE ZAw]
Seoe 731 9l u|do]-BAl 2R (Media and Telecommunications
Business)< True Corporations 54102 o554l elgyl txd &4
Z= MHIAE Algstal lon, AxRPFAH - HAE FZ(E-Commerce and
Digital Business)= Ascend Group= 5402 ARAIAH, HE =2, S+

T A, EF SHE 55 Yok ot FEAk Qe B R (Property

Mo

Development and Infrastructure Business)< CP Land®} CP Future City
5¢ 2408 gFr By AL Auel n2Aeg Sy, Ao RE
(Pharmaceuticals Business)< 2JoFE A+t 7 2 75 AFYS &afl @&

Aol A 7osta Yot ESE A=A AR AlE BE(Automotive and
Industrial Products Business) AFs&F 28, A=x, AA714, F-& AF9ES
ZobebH, ol A7|A BE 5 2e4 a5 Ropol e Z&Estal it

o eto 7 Z8-FEA B (Finance and Banking Business)< Ascend
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Money® 4O tX8 38, AAAL, L4l $F AuAS AT,

B3] 22} 2R Holrx] AL sk et

HE2 T 4-16. CP Group2 XAt

re
oot

Al B2 | BRI 1N 2o
Charoen Pokphand Foods PCL o
Chia Tai Co., Ltd. HI&Z
C.P. Intertrade Co., Ltd. HI&Z
Charoen Pokphand Produce Co., Ltd. HIAE
K.S.P. Equipment Co., Ltd. HI&Z
Kasetphand Industry Co., Ltd. HIAE
Charoen Pokphand Agriculture Co., Ltd. HI&Z
e 6 Charoen Pokphand Engineering Co., Ltd. HIAE
Perfect Companion Group Co., Ltd. HI&Z
Advance Pharma Co., Ltd. HI&Z
Agro-Industry & Food Business Group(China) HIAFE
Chia Tai Enterprises International Ltd. HIAE
Myanmar C.P. Livestock Co., Ltd. HI&Z
C.P. Bangladesh Co., Ltd. HIAE
Charoen Pokphand Pakistan (Pvt.) Ltd. HI&Z
Chia Tai Feedmill Pte. Ltd. HI&Z
CP All PCL o
CP Axtra PCL(Siam Makro) o4
PR 5 All Now Logistics Co., Ltd. HIAZ
CP Social Impact Co., Ltd. HIAE
CP Seeding Social Impact Co., Ltd. HI&Z
C.P. Lotus Corp. HIAE
Dicio}- &4 ) True Corporation PCL o
Thana Telecom Co., Ltd. HI&Z
—— Ascend Group Co., Ltd. HIAZ
CixE 3 Freewill Solutions Co., Ltd. HI&Z
Amaze Co., Ltd. HI&Z




| 5= = 4-16. 712 |

Al B2 | X 1N 2o
C.P. Land PCL o

CP Property Holding Co., Ltd. HIAE

CP Future City Development Co., Ltd. HI&Z

HEA 8 Alter Vim Co., Ltd. HI&Z
oloat Asia Era One Co., Ltd. HI&Z
Shanghai Kinghill Ltd. HIAE

Chia Tai Land Co., Ltd. HI&Z

Chia Tai Di Jing (Shanghai) Investment Mgmt. Ltd. HIAE

REX}- ) ECI Group Co., Ltd. HIAZ
AHIE CPPC PCL o4
Aot 9 CP BIO o
CP Pharmaceutical Group HI AR
28 o3 1 Zheng Xin Bank Co., Ltd. o4F

Xt&: CP Group, “Sustainability Report 2024” (A 2025. 9. 3.).

® o=t o 4

CP Group2 ¥=9] 7| & 7|3 9 IAE 7530 £Ieh CP Group
O] A1F ALGAIRI CPFE 20124 §=19] o|wlEC} tEUAE A Zsto] 54
AE d YEAEE T 15071 wirgollxl wafstr] Al&bstglom, CPFY
229 BFC HAEQ Jerhighs 20188 5 F&BLF @sto] =t A%
Y -89S dotct. E3SE < CP Axtras =554 E0-85A
(aT)2h= K-FE& g4k 915t A2H4 A5 FHMOU)E A Zste] = i of

B TS 7o R o= w4 F ] gl &) Bl K-FE SHE 52 4T

3) Central Group
@ 71Y 712

Central Group< 194730 2o A &AA]- A& 52 dfjst= & AH4
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= ARFeR 195649 GA] Hi=r | 19| Central WMok HAHsHHA 4%
gt El= M) R-5- 2D Z]dolch @A =it ofy et HIE, oY
of, dnt=, 5 5 HYE AYS Fgsto] 22 HEH Y YIEQIE HAot
AL glow, ¥Mshd(Central, Robinson), £38&, #r3u, HoH, oH-2

A, Q|- HAE A 5 th oA AR AAskAL St

|

@ 7 =

Central Group?] /374082 FAHQ] AF HH = F7H=]A] EA|qt
Doing Business in Thailand 2024°] W= 20234 W& %7} 3,2009]
HIER A E} ShH 34 55 AQARI Central Retail Corporation
(CRO)9] 20233} 20244 S &2 247 2,487 HEES} 2,628 HIER,
20239 71 15 AA MiE9] 78%E AHAIRI. CRCE Hi=, HIEH, olEd]
o} 5 370=ollA 20249 71 2,032709] v 2t oloH, mEd +
3 AF F-5(40%), SF=ERRI(31%), MAQ2I%) 2= = Hls= AHAIst
1 9t ESH ORE A AGARR] Central Pattana(CPN)Q] 2023¥3} 2024
SIS 247 4689 HIES} 518 HIER 20234 7|& L& A vi&E2
15%5 AAstal lom, CRCE CPN9Q] wjEo] 2023% 7]+ Central
Group®] 92%E A}A|3lcY,

@ X|Hi7E

Central Group< Bl 717 7|42 A9 7HEQI Chirathivat 47}
7} 189 A9EE 5okl k. dA Chirathivat 7HE2 5AIH 9F 2321
O] FHYOE o]RojF o, o] F 2, 3, 4AIH F 57750 T1FY Ardoll A
Zrofstar Sltt. Central Group?] AuitRe= 715-1987F A= 8~19
g2 oARS|7} = e, HiotE FA A E, Wi A 52 99l 159
A|FA] Central Holding Co. Ltd. & $A02 A& 1271 FAF ] Y=

4
I
e
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ol ABAAI} i FAAo] AR B ASAHCRCSE - 2E|D),
CPN(£%% 254D, CENTELES #1412 49 sk 5 49 93
3}, YPAPII= BE Chirathivat 7182 2408 LA 0] A AL
A AR 95 HEle} 913l Ao e HakElo] 1% 29w}

TEAIA AAE St =25 7t

FQ Mg H A

Central Group2 A W3k (Department Stores), 21&(Food), A&H
&E#:E=(Specialty & Brands), E&3t=2l(Home & Hardlines), &34 &
(Malls), 23A(Offices), FA(Residences), <= (Hotels), FHAEZH
(Restaurants)® 97} F8 AFHS 2 . WA, Central Group< Hj
= Y] Central #3437} Robinson W& 9511l 9o, IJ=HSelfridges),
olgtz]oKRinascente), EY(KaDeWe, Oberpollinger, Alsterhaus), 2%
2(Globus), #lut=Z(ILLUM), YEd#=(de Bijenkorf), ot¥dH=(Brown
Thomas, Arnotts)ollA 7P & 7F20] Wby 9 v S|4 Walby Y E
HAE FYGokL At ESE AE AFAO)A] Central Group< ZE|u| 4]
g BEo] FolHYAA(Joy-venience) WA & THFR WS =Sk
Qlom, ole} HHEH FQ HHMEZ Tops, Tops Daility, Tops Food Hall,
Tops Fine Food, GO! Wholesale, GO! Vietnam, GO!(Hypermarket),
GO!(Supermarket), GLOBUS Switzerland, GLOBUS SAVOIR VIVRE,
GLOBUS DELICATESSA 5°| Ut thgos FEH&EHE FiEofA]

of
—Orl[‘
k1
39,
v

i

R

Gentral Group<> Super Sports, Central Marketing Group, Tops Care,
Tops Vita, PET'N ME, Marks & Spencer, Muji, Watts®} &2 BH=E
&3l WA, SolEAR, S W RE AlE 5 TR AEE -85k 9l
o T & o=kl FEoJA Thaiwatsadu, BnB home, Power Buy,

OfficeMate, B2S, meb, AUTO 1, go! Power, go! WOW, Nguyen Kim2]
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BHEE S5 d5AHA, 788 QlElEol- 7, AAAIE, IT AlE 5 ohst
AFEES AlSSEAL ). ESE Central Group Bi=r A9 2] Central Shopping
Centers®} @#oJAlo} ZH, Central Embassy, Robinson Lifestyle,
Wongamat Beach Village, community malls, Dusit Central Park,
Central Mega Bangna, GO! Vietnam 5= Xgolo] Bj= &35 AIE A9
AR 1995 AR I5HL Ut Central Group< 1A WY 7iEh AR}
CjEo] Z=rH Y, BResh-L, g5 52 /N ARIE 2-g5kaL JloH,
B89t ol gt A AlAIF o= vttt 3Els HG--&FSta Stk miAE o=
Central Group9] 2J4] AFF2 Ho]7 8] & & (Mister Donut, Auntie Anne’s,
Cold Stone Creamery, Brown Café, Coffee Arigato), HAEF=(KEFC),

U4 & SHA] YAEFH(Pepper Lunch, Chabuton Ramen, Yoshinoya, Ootoya,

Tenya, Katsuya, Shinkanzen Sushi, Ramen Kagetsu Arashi, Kiani), Ei=
&4 G AEZ (Terraces De Bangkok, Aroidee, Kowlune, Somtamnua,
Nak-La Mookata), 22% I AEZH(Salad Factory)?Q] 571 F-2o tiekst 2
HERE F/gE]of Ut

QA Central Group °149] 97) AHY 2of AE|=- YA Ay} Hd -
AH| A AFYE 295k Qo 2006 &HEE The 12 Al HAE 7 &2 &
&0l ZRl=e} AR AE AlFot= HAE Zo| AR EAF0 2 WHRN,
= JD.com}9] 9F2RZ S5l Bi=r Wi MAMIAH E2HE(D Centra)@ |
H 3 HeS 295kl Ut} E3E Central Insurance ServicesE 402
The 1, CRC, CPNZ} Agsto] thafet HPAEE Al8-stal 312H, Central
Payment®} Central Wealth SolutionsE 59l 58 ZA| AH|AE Al-55taL
Qltt. @A) Central Group< 507l oJAF9] ASIANE HQ5lal 9loH, F9
AB|AL A2 oS3 Zt
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| 52 § 4-17. Central Group® %2 X{3|At 3igt

Al 22 Ki3|AL 4= SIAIH o4 o=
Central Retail Corporation(CRC) o4F
o= . gjHY 3 Robinson Department Store HI&Z
Central Online Ltd. HI&Z
smg Central Pattana(CPN) o4
sl 3 Dusit Central Park Co., Ltd. HI&Z
Central Embassy Co., Ltd. HIAE
Central Plaza Hotel PCL oS
SN 3 Centara International Management Co., Ltd. HI AR
Stay Factory Hotel Group(Japan) HIAZ
Alz. ) Central Restaurants Group(CRG) HIAE
HAEZ CRG International Food Co., Ltd. HIAE
Central Marketing Group(CMG) HI AR
Hac. A Power Buy Co., Ltd. HIAE
HEH OfficeMate Co., Ltd. HI&Z
B2S Co., Ltd. HI&E
. Central JD Commerce Ltd. HIAZ
CIx(e 3 Central JD Fintech Holding Co., Ltd. HIAZ
The 1 Central Ltd. HIAZ
8- MH[A 1 Central Insurance Services Ltd. HIAZ
Selfridges(UK) HIAZ
o 72 La Rinascente(ltaly) HIAZ
sy 5 KaDeWe Group(Germany) HI AR
lllum(Denmark) HIAZ
Globus(Switzerland) HIAZ
GO! Vietnam(Hypermarket) HIAZ
Q| ol 3 Nguyen Kim Trading JSC(Vietnam) HIAZ
Arnotts & Brown Thomas(Ireland) HIAZ

Xt2: Central Group, ‘Major Subsidiaries (ZA{: 2025. 9. 4.).

® BI=nt| B2 B3

Central Group< @A7HA] 2=t 719 9 713839] 341411

3ob 5= gict.
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6. HIEEFS| B[S H7IH

1) Viettel Group(Military Industry and Telecoms Group)

@71 N

Viettel2 1989 FHAASIAHSIGELCO)E A= 0] 19959 Viettel 2
719ES M oM, 20189 FAIZ O Z Viettel Group 2.2 Y5
AA HEE YR Al 97|90z RFHL lon, HEY o]lFE4l Al
oA 7Hd =2 ArES EAokal ik

A 27101 AR Qe gl SAR A0k Aok AL 59 AR

2 egstol 9] 7 vRASHAT, 19909 Fulel HEY gRE o
AR TG BAOIE TS BAH O AFFORM 143 A4 5
2 #pashirt. o|F 20009t So] Viettel 015541 Algle] 2AH0=

A&l A=2Q YIEQAE @717t Holl 153024 HEE f SARS
£ gtfiofl 7]ofskeit. E3F 20064 sHe] FAte] 2H=sto] 2018 1071 5
QA K&l om, 2023d0ll= 10715 5 77H=olA AP 1912t
2915 25k 5 22 B4l 719 o= st

F| Viettel:Z 541 AFGE Hol HAE M} ICT AH|A, A4 52
2 AN 9L skl 1o, olF Fol HIEES tHiEsk= ICT th7]gol
AF =7} AR 9] A4 71 0 & 7Sttt

@ M= 8=
Viettel®] 20249 tj&H-2 190% VND(Qk 759 Z&)2 AddiH] 10.3%
9] 2 JHES 71E0IA. o= HIEY B4 9 ICT AN 7FS =2 4

FER H7HEA Jlon, Al oo AdHH] 11.3% 5719t 51 HIEEE
(209 €)= AMS HAA S A0 olet dA2 HEY A A

4
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o] 3t FAAY B, A 7% AR A4 9 Agsiol] JES A=
A= et

3HH Viettel2 HIEW 59719 Z 2t Al5= 710 719 5 shhaEA] 2024
| g 3 B9 AddiE] 17% 3719 44.3% WEES(SF 17.49 E2)E AlE
2 21 7N 507 F7F g FRatHoH, A5 Bt A5k oF
6% A4St E3] FAIAY F-EONA Viettel ] a19] wiEHL 2024 A
wdie] 17.3% S7kste] 15 AA 449 80%E AHAsHA.oH, ol& 53 8

EEEE R L DR R ER e SO

OPUEES

Viettel& W S A5} 100% F97] 90, Wi} g3l

52} AR EFIIL A et Viettel o] Afslol ATARR AR 29

o, oAks] YU HIAGAE HET P A % PR $UAL B
4

3 AFE. ool Viettel®] FFE =1gFef 71Es] AdHo] ] FAL,

o2 iek 3HE 20259 71 Viettelolli= 21709 A3A A6k /1o
o, o] & 3719] AsjAks S 4l A= o] WIRFEARALE i o= A
1t 0159 A-Re} AAEAEL HIARI Vietteltt = 77T SAISkAL Tt

d
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| H2 T 4-18. Viettel Group® XtslA} 31t l

ANHEE | KA 5= 1N Hlx
Viettel Telecom Corporation HIAZ

Viettel Network Corporation HIAE

EAl-Omat 5 Viettel Global Corporation o
Viettel Construction Joint Stock Corporation HE

Viettel Consultancy and Services Joint Stock Corporation | HJAMES

At ol Viettel High Technology Industries Corporation HI AR
R&D 3 Viettel Manufacturing Corporation HIAZ
Viettel Aerospace Institute HIAE

Viettel Business Solutions Corporation HIAZ

Viettel Digital Services Corporation HIAE

T 22M. Viettel Cyber Security Company HIAZ
X 7 Viettel Artificial Intelligence and Data Services Center | HIAMZ!
AH|A Viettel Media Company HIAZ
Vietnam Digital Transport Joint Stock Corporation HIAE

Viettel-CHT Limited Company HIAZ

Viettel Post Joint Stock Corporation HE

. Viettel Commerce and Import-Export LLC HIAE
ﬁxl";ﬂﬂ' 5 Viettel Academy HIAE
JEt Viettel Asset Management Company HIAE
Campha Cement Joint Stock Corporation HIAE

Viettel Sport Center HIAZ

X2 Viettel 241 BH0[X|(https://viettel.com.vn/).

@2 HE =AY

Viettel:Z HIEH | SAAZA o]F5-84l AB|A HEA l=ets
A AFG o g gstar k. 2024900 1070 vhell eF 6509 H 2 2G 7}
YRS 4GE HFA711L, 6,00070 o14F9] Alat 71X AHR]st0] H=2d
HEA F4 ol 71o4st5iet. E3 231 to] AHE HAs v Ed X
9] HlolE A& &Fstal oH, At 95%9] A EAIE AHoH= 7}
% 3R 5G HEAE 28511 Qlrk £3] 5G UIEY A GHlE AA A

8 A83teta 9lom, 202549 12,000719] A2E 5G 7|14+ F7H A4



< AgS Bs]aL ik

Viettel:Z SAIAMY o]0l HAE 5 2 AA FmolA ke whe A%
= Holi it} HElH EREE 7|WHO = JF HAR| Y AH| A= mHEd AA],
S, 30 B 5= A¥siH, oF 3,300% H9| 7HIAE SHESAL Qlh
ESF =57 ASARI Viettel Posti= HIEH Aol &iul], HASA s, =
A & ARIAE Algslal o, 22 FHol, 2tes, vkt 5 Fdot

Alof Ao g vid AU|AE 3ol Qltt 201849 Viettel> Alo|H| HQtF
ZF3) ARSI Viettel Cyber Security(VCS)E Ad o] HIEHS] FH7|H, Wzt
71, F8713 5ol Het EF4S Algsta glon, Al Jnes Hgs
U= TR, AHEYof, B, HF 5 9 1171wl HIEHT Het
EF4S AFSHL At B3 ADC 1A Alole= &9 HIEES S, ¥,
SO ot F a3} AFsEAL QloH, AJ7HLEZHA] o]0 A= Al =2 SiA Al
ol& F== FAISIAL St o]¢t HEo] w AT okl A = st &
A7, ol FR1g57] 5 A F7IAAE AHA| idste] Wit A
2 914 719102 A4slT 9o},

R

a

® =1t & E¢

202543 59 e=2] KT HIEE 9] Viettel S HEW 3l-olof| A AT A8
flt AzFa EYAS A2 A olF &3l KT Viettel2 AX EHE, Al
A i, AR 9S4 48 74 E4, Al HlolHATH - ZEH-E 1l
2t AX I 2 22 T AlE, A 35 XI& 5 67 4 FolollA 9
ot o]2{gt EUA ] A Z-2 =71 A9 g A%k Ak T AAs
£ golak= oAl 9ul7} qlck

2.0 BEHT. ol 7k Al M 5 LAY S5 AX ZRE AL, St
Aok AX Abe] Sl @, AL 7]5F Alo]e] Kot 8 oSt flAY-AX B &
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A, AX 9% 733} 9 AT QA 94 2 59 4} %2 7]8to.2 Feishe Aol

oF. Viettel& MEW] 7} 39 AX AHGS A OR FA3ka, KT

AT A ABE B F4E do] T3 A D 5 YEE FET A

golc}. oM Viewel T7197 4349 Feie B9 V1% L%, 35
al

AF43}, S} A2 o) e Yo 2o A WAL A

2) Sun Group

@718 7hL

Sun Group< ZA4A21 Le Viet Lam©| 1998 -Fgto|itof] 2|z H-ds}
aoH, Iztou Y HEY FEAE 9d] Barabasova Shopping
Center, Sun Mart Supermarket, Jungle Indoor Water Park, SunLight
Hotel, 3007+ F#529] Times Village 59 t}yst T2 A EE YTt o]
20079 Sun Group< HIEE O 2 o5ty o, A thdo] BEAMS Fil
SHeo] o] F8 S 298l AUt Sun Group?] 40 34 AFALS
A-AEERIHE, B4t 7, 2R E, Qlxet Fxon, Ba NA Hills,
Fansipan, Legend, Halong Complex 5-9] thd g tA|e} thde] Z=H
Z1Z)(Golden Bridge)o} Z-2 HnaE AMSIHA HEY TFAAS A

Skl loh. ®3E, Marriott, IHG, Accor 5 22 38 HIHE0} Y sto] ]
EY Ao g T HRES /-9 o, e 35l

Sun Group®] 20244 SAAR 43 32 HEE-E(2F 179 €9, AlF <=0]
]2 8,4909] HIEEE(SF 3,270% 22), FPILYAME 10.9% HEHS
(°F 4.29] 2)olt}. HIEE HIZt a4t g
o} A M #R2] 5o = HIEY 500t th71 ol &3t E3t hEHQ

34 719 5 Vingroup, Novaland

r_l
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=3t 7 A4l Blanca City 2] SFAN2 14.39 @2{°]¥, Fansipan 7
o]&£7K1.99 &), Ba NA Hills 8]2E(179] €22 53 42 F8 Z2HE
o] 54} I 44] of Sejo] o]}, ol 96005 Leie] 27
o2 2L FFARI Sun PhuQuoc Airways Aot &9 Al&koka,

2025 4271 A #FES FH= Sk Ao

1
N
il

® X|Hf~Z

Sun Group& F2|3AF FE|= AR F o] AT, FAAI Aol = oj
BA %2 v T 25 7T Sun Group®] F9H AR A&
& Z2 AHe AR I E0 A o, A oA o
Dang Mihn Truongl.2 15 2] Ay B3k} tite B4 23S &
Fol= 20 R dBA ek HH 2 SHA FEAL HA, g2 ool
& AEHERJAUE, Qlaet Fxk0] 4o H4l 7okl Sun World(#HA - A ]
HE), Sun Property(3-54h), Sun Hospitality Group(Z€-2]ZE), Sun
Air(B5 ArlL) 59 BHES S4H0 2 ADAE 295kl loH, titi
W ALY B AIGAL o] AFAE EFEARQI(SPV)olU ARAE A H
sto] & PFohs B4 25 7

A - AEEJAHE FZof| A= 20179 7HAIEE Sun World BRHEE 551
Y YAE Fotal Qlrt. tEH 2.2 Sun World Ba Na Hills, Sun World
Fansipan Legend, Sun World Phu Quoc, Sun World Ha Long, Sun
World Ba Den Mountain, Sun World Cat Ba, Asia Park 5°] 12, tf
@ Al°l1E7E HY A, A4 FF HAE 5 &F5kL Atk theo g oY
2R E BE-L Sun Hospitality Group= A2 AAZQ 58 AQ13t &

gslo] thd9] InterContinental Danang Sun Peninsula Resort, FH3-%
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9] JW Marriott Phu Quoc Emerald Bay, dH=°]9] Capella Hanoi 5=
2 2-gstal ot Eet #3547 FEol A= Sun Property EHEES &
o) g FARAL} B A ARIS 2t Ak g So] FRge)
Mediterranean Town, Sun Premier Village, Sun Grand City 5= i+t
T opAE S| whet P E o, FA -4 - A 715S AERt Be kA

2eg 23k Qo npxjeko 2 Qlugk X} ELEof A= Sun Construction

=

Group< 3422 Van Don International Airport(MIEY &% FI7HEA}
%), Ha Long International Cruise Port(=A] A8} €u]d), Ha Long-Van
Don ¥ Van Don-Mong Cai & X2 5 tii% 1% QQxzE ggsi3o

™, Sun Air BHES &5 5 AvAE AlSsHL Q.

ol

®
Sun Group> @A7HA] 7= 7194 3 7183e] 341291 98 ARlE 2ot

Ut

=0l 32 7

r

B
=

N

3) Vietnam Power Group(Vietnam Electricity, EVN)

@ 71 71

EVN 1994 A€ HIEY 2 12 SALZ HEHE F7o] 2] =471
o= MY EAR= sheolo YAIsHH, =7 A Pik-EA -89
A B A0 E AFSte Aol AR AXNAA 24 =Y AT

oI Sl HIEY A2 g g FA Gl Al HEE sh

71908 27k AepielQl oux] REdA B84 AQUe Bgst Ytk
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Executive
Summary

Analysis of the Korea—ASEAN Value Chain Applying
Firm-Level Data

Choong Lyol Lee, Jongha Lee, Sun Ho Lee, and Jong Yun Lee

Since the early 2020s, a series of global economic disruptions—including
the escalation of the U.S.-China trade conflict, the outbreak of the
COVID-19 pandemic, the Russia—Ukraine war, and persistent political
instability in the Middle East—has heightened geopolitical risks across
East Asia and intensified the pressure for a restructuring of global value
chains. In particular, following the inauguration of the second Trump
administration in 2025, deepening political and economic tensions
between the United States and China have exerted a substantial impact
on the Korean economy, which had long relied on China as a pivotal
component of its value chain. Under these circumstances, ASEAN has
emerged as an alternative production base to China, underscoring its
growing significance as a potential partner for more dynamic and
diversified value chain integration with Korea.

Major research on international supply chains and value chains
between Korea and ASEAN can broadly be classified into two categories:

(1) studies that analyze the overall industrial structures of Korea and
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ASFAN member states to identify complementarities and substitutabilities
between the two regions, and

(2) studies that investigate the general patterns of trade relations
between Korea and ASEAN.

Empirical analyses drawing on more than two decades of statistical
data indicate that trade and investment flows between Korea and ASEAN
have expanded significantly, leading to the formation of complementary
value chains shaped by differences in per capita income levels, wage
structures, and resource endowments.

However, as most existing studies concentrate on national and industrial
levels, they do not directly examine the activities or organizational
structures of firms—the fundamental entities that constitute supply
chains. These studies also fail to differentiate among various types of
firms, including large corporations, small and medium-sized enterprises
(SMEs), and foreign-invested companies operating within ASEAN. The
present study seeks to address this limitation by conducting a firm-level
analysis of ASEAN enterprises in order to identify the structural patterns
and distinctive characteristics of value chains linking Korea and ASEAN.

The scarcity of firm-level analyses on Korea—ASEAN value chains can
be attributed to several factors. First, comprehensive datasets and
statistics on individual firms are largely unavailable in most ASEAN
countries. Owing to relatively low income levels and limited corporate
transparency, substantial portions of firm-level information are not
publicly disclosed. Although listed companies are required to publish
data in accordance with stock exchange regulations, the absence of

well-established international accounting standards reduces the reliability
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of these statistics. Furthermore, a considerable number of firms remain
unlisted and are therefore under no legal obligation to disclose their
financial or operational information.

Second, even when firm-level data are obtainable at the national level,
the process of compiling and analyzing regional datasets encompassing all
ASEAN member states remains an extensive and resource-intensive
undertaking. Given that ASEAN comprises ten countries, each with a
vast number of enterprises, the collection and harmonization of such
data represent a formidable challenge that is both time-consuming and
difficult for individual researchers to execute independently.

To overcome these constraints, the present study assembled a
comprehensive dataset on ASEAN firms and conducted the following
analyses. First, financial information from listed companies across nine
ASFAN stock exchanges was collected and systematically examined. The
available data primarily encompassed indicators such as assets,
liabilities, and profitability. A standardized analytical framework based
on these financial metrics was employed to facilitate cross-country
comparisons.

Second, for unlisted large firms, major representative companies in
each country were selected, and publicly available information—such as
newspapers, magazines, promotional materials, and websites—was used,
given the lack of systematic financial data. For SMEs, the study relied on
existing research on their characteristics and expert interviews.

Third, to examine the potential for cooperation between Korean and
ASEAN firms, the presence and activities of Japanese and Chinese firms

operating in ASEAN were also reviewed. Although most of these foreign
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companies were unlisted and reliable statistical data were limited,
publicly accessible information sources were used.

The results of the analysis are as follows:

First, listed firms in ASEAN are mainly concentrated in (a) the
domestic service sector, (b) the manufacturing sector—particularly food
production, and (c) export-oriented mining and resource development.
Within manufacturing, food processing had the highest share, followed
by chemicals, basic metals, and rubber/plastics—indicating a focus on
agro-processing and natural resource-based industries.

Second, unlisted large firms in ASEAN mainly focus on (i) domestic-
oriented businesses and (i) resource development. Specifically, they
dominate sectors such as retail, real estate, and food production on the
domestic side, and energy and resource extraction (e.g., oil, coal, cobalt,
lithium) on the export side. These firms often operate as monopolies or
oligopolies with close political ties and family-based management,
resulting in non-transparent governance structures.

Third, while definitions vary by country, ASEAN SMEs are generally
small in scale and concentrated in the service sector. They face limited
access to finance, weak technological foundations, insufficient use of
digital technology, and low productivity.

Fourth, Japanese and Chinese firms in ASFAN show distinct
characteristics. Japanese firms have been active since the early 1990s,
building regional value chains in electronics and automotive sectors,
while also investing in local infrastructure and human resource training.
In contrast, Chinese firms entered later, mainly after the 2010s, driven

by the Belt and Road Initiative and China’s efforts to mitigate trade
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frictions with the U.S. Their investments have focused on large-scale,
resource-related infrastructure projects financed by Chinese banks.

Fifth, Korean firms in ASEAN exhibit the following characteristics.
Their initial entry in the 1990s was led by labor-intensive industries that
were declining in Korea, expanded in the 2000s, and more recently
diversified into electronics and automotive manufacturing, sometimes
leveraging local natural resources. Large Korean firms operate local
plants mainly in manufacturing, importing intermediate goods from
Korea and exporting finished products to third countries. Many Korean
SMEs and mid-sized firms function as suppliers to these large Korean
firms, providing components and intermediate goods through local
operations. However, cooperation with Japanese, Chinese, or local firms
for parts procurement remains limited.

Future changes in Korea—ASEAN supply chains will depend on the
evolution of ASEAN firms’ industries and roles. If ASEAN firms continue
their current business models without expanding into manufacturing,
Korea's regional supply chains and value chains will likely continue to
rely primarily on Korean firms operating locally.

In this case, the Korean government should implement policies to
improve the productivity of Korean firms in ASEAN. Rising wages, land
rents, and transport costs could erode profitability and even drive firms
to relocate to other regions. As Latin America, India, and Africa are not
yet viable alternatives, Korea must pursue policies that enhance labor
productivity and business efficiency in ASEAN.

The most practical approach is to increase local labor productivity

and reduce costs such as logistics.
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1. Education and training for ASEAN workers are needed to upgrade
them from unskilled to skilled or semi-skilled labor with higher
productivity.

2. Management consulting should be provided to improve the
productivity of both Korean and local firms in ASEAN.

3. Cooperation between large and small Korean firms should be
strengthened to enhance overall supply chain efficiency.

4. Infrastructure support is crucial to control rising logistics costs—
through port and road construction, customs digitalization, and energy
system improvements.

5. New industrial parks and free trade zones should be established to
mitigate rent and logistics cost increases.

To effectively promote these policies, several urgent tasks must be
addressed: First, the Korean government and the public must recognize
that supporting Korean firms in ASEAN is part of building global supply
chains and value chains that contribute directly to Korea's economic
growth. Many policymakers and citizens still perceive international trade
as simply exporting domestically produced goods abroad, overlooking
the complex cooperation among firms across borders. Public
communication and education should emphasize that supporting Korean
firms in ASEAN ultimately strengthens Korea's own industrial base.

Second, Korea should actively utilize ODA (Official Development
Assistance) funds in ASEAN. Currently, about 23.8% of Korea's ODA goes
to ASEAN countries—five of which (Indonesia, Vietnam, Cambodia, the
Philippines, and Laos) rank among Korea's top ten ODA recipients. If

ODA projects are designed to include participation by Korean firms in
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ASFAN, the effects of value chain formation could be maximized.

Third, political and business exchanges between Korea and ASEAN
should be expanded through regular forums and seminars to build
mutual understanding and cooperation.

Finally, youth and academic exchanges between Korea and ASEAN
should be encouraged, as young people will be the future leaders of

business collaboration between the two regions.
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