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Stock Bond Currency
Index (Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,235.9 -0.8% 2.3 -2.3 33.5 -0.3% Natural Gas 4.0 -5.7% IT -1.3% Solana -10.7%
Singapore 3,927.8 -0.1% 2.9 -2.0 1.3 0.2% EU Gas 46.0 -2.9% Cons Disc -0.9% Polkadot -8.6%
Malaysia 1,584.3 -0.4% 3.8 -0.1 4.4 -0.2% Palm oil 4,731.0 -2.2% ICT -0.7% Chainlink -17%
Indonesia 6,749.6 -0.8% 6.8 0.2 16,275.0 -0.2% Wheat 579.0 -1.9% Industrials -0.5% Dogecoin -1.4%
Philippines 6,096.0 0.0% 5.3 2.7 57.8 -0.2% Corn 482.5 -1.8% Materials -0.5% Avalanche -6.8%
Vietnam 1,304.6 0.6% 3.0 0.0 25,477.0 -0.2% Coffee 393.8 -1.6% Financials -0.3% XRP -6.7%
India 32,193.8 -11% 6.8 0.0 86.7 0.0% Rice 13.4 -11% Energy -0.2% Litecoin -5.7%
China 3,373.0 -0.2% 1.8 4.1 7.2 -0.1% Sugar 211 -1.0% Utilities 0.1% Cardano -5.6%
Hong Kong 23,341.6 -0.6% 3.6 -2.9 7.8 0.1% Soybean meal 291.8 -1.0% REIT 0.1% Cronos -4.1%
Japan 38,776.9 Closed 1.4 Closed 149.7 0.3% Soybean 1,029.0 -1.0% Real Estate 0.3% Polygon -41%
South Korea 2,645.3 -0.4% 2.8 -3.0 1,430.2 -0.3% Copper 4515 -1.0% Cons Staples 0.5% Bitcoin Cash -2.7%
Taiwan 23,565.3 -0.7% 1.6 0.0 327 -0.1% Silver 32.3 -0.3% Healthcare 0.6% Binance Coin -2.6%
Australia 8,560.1 -0.1% 4.5 -6.2 1.6 0.1% Aluminium 2,692.7 0.0% Bitcoin -1.4%
UK 8,659.0 0.0% 4.6 -0.7 0.8 0.1% EU Coal 106.3 0.2% %Chg Ethereum -0.2%
Germany 22,425.9 0.6% 2.5 0.7 1.9 -0.1% Qil - Brent 74.8 0.5% Style/Basket DoD TRON 4.2%
France 8,091.0 -0.8% 3.2 -0.7 6.3 -0.1% Gold 2,951.7 0.5% Global Cyclical -1.0%

Switzerland 12,953.2 0.0% 0.6 -2.8 0.9 -0.1% Cotton 66.5 0.7% High Beta -0.9% ETIF %Chg
Italy 38,472.6 0.1% 3.6 6.5 1,849.8 -0.1% Baltic Dry Index 1,002.0 21% Growth -0.9% Thematics DoD
Spain 13,012.9 0.5% 3.1 1.4 159.0 -0.1% Rubber 3721 Closed Commodities -0.6% Semiconductor -2.7%
Greece 1,604.0 -0.9% 3.3 -1.6 325.5 -0.1% Large -0.5% Innovation -1.9%
us 5,983.3 -0.5% 4.4 -3.1 106.6 0.0% Fixed Income %Chg Domestic -0.3% Genomic -1.5%
Canada 25,151.3 0.0% 3.1 -3.5 1.4 0.3% DoD Small 0.1% Cloud & Big Data -1.4%
Mexico 53,704.5 -0.1% 6.4 0.2 20.5 0.3% Global Investment Grade 11% Value 0.1% Metaverse -1.2%
Brazil 125,401.4 -1.4% 10.5 0.0 5.8 0.7% Thai Govt bond - 10yr 0.0% Rate Sensitive 0.2% Gaming -1.2%
Argentina 2,348,398.5 -0.7% 6.8 4.9 1,060.1 0.2% Global HY 0.1% Defensive 0.2% Cybersecurity -0.9%
World -0.4% Global Treasury 0.1% Asset Sensitive 0.3% EV -0.6%
DM -0.5% U.S. Treasury 0.2% High Dividend 0.4% ESG -0.4%
EM -1.0% Global Inflation-linked 0.2% Low vol 0.5% Clean Energy 0.4%
Source: Bloomberg, InnovestX @D

GLOBAL , X
4 Wiing R innGvest

A Subsidiary of SCBX Group



uusvuvigmailsluaaraikudu...dusvdoalulan:=iiAa

Passive Fund Flows

b 2508 ETF Thematic Fund Flows
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TD Cowen $1991U51 Microsoft lduniandeyaishAugdoyashusukbiviiinsavnudiu Al
AWUTU Somwiirhlkaarafvoasiusinoroo:ogluamu:Adoumuuniaull

Microsoft ms 1) gnlandeyeyiirAugdoyaluarnsgd AuMALoNBUOE1vUIDYaO0SI1EKADI
MsgNIENMALIWWA "Us:nauaondosun:sad” olRguinAuAugdoyaus:uIeu 2 KD 2)
noudo01In "statements of qualifications" FoidudoanavAunthiUddeyayhogonons

0g0ISAT MSFT B11o0a1 1) Lid19:0ASUSU Data center TUUDA LAdgoguguAIGOvAISA
LASY 2) Guguuwumsidsheunndi $80bn dksulasvagrowugulu FY25 As:aulauy

veusRaaalyuuovhkainkatadous:i&ud lag 1) TD Cowen AaMsaidn OpenAl 910
favdevIuoIn MSFT IUgo ORCL oghvlsAdisiuond1 MSFT AUmARo:ugnaAousoulo
AuwsniuasAanodduUanIKTionIn OpenAl UAU 2) MSFT o1ofdvdaassnisavnu
meluuivdounindvUs:INANAUNEVaKSgd 3) amus MSFT AdgumuuintAuly

Is1Us=0usiMsenanAIue MSFT luweomsusuununagnslus:a:duinduiiiol’
IUN:auKosSudonuamumsaitouu wWu ulsuensul veu:Rlus:e:AaIL-819 LoV
A2WAELMS Al FoAvLNSE:ABUKIUNMSavnulASLASIVWUIIUYOLNAUUSTNTKE) 0810
AMZN GOOGL lia: Meta AUs:nAavnugoéo $100bn, $75bn ta: $65bn muadu

dosmwi ks wevdus:dutilbuusvnadulus:g:aurndutasuovildusvrolunisavnu
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Apple Us:miAuwumsavnu $500bn Tuaksgowsmiubovatdnokin lagoaaknssuRiduavnu
Ao Al, DADNSSUBAADULLA:MSKAATUED

Al: 103gu0alsomunaalkulusgLinda IWonaaBswioasaksu Apple Intelligence Tag 1) ma
Walul 2026 tap:asvvmukargwuchittsuv 2) 13SWioos Al TkiosoaTunisiiviu Private Cloud
Compute S:uuna1oa Al uov AAPL

msuaadugv: AAPL Wunovnumswaaduavluaksgd uaovimg $10bn WoalluayuumsKaa
TuuszinAta:mswaasd logdoudAeyo:anth B lumswaasanouilsoviu Fab 21 yov TSMC
Sgueslsun 3o Apple 1uanAnlkejiga

ynY R&D: ugngnvAugdoyawososu Al Alaula soudviwumseusuuaAusg R&D Tagdulun
Al U BaASULUURMKUQLOY Al La:MSISEUSUavIASOD

1S1ov31 1) AAPL ImsavnuiiielkaoandovluAumvmsaksgakionsudidovmslausonidu
nauadvouMswaaluds:inAgomwildunadAuusdnluduncuBoiuoINNMOMSaKST 2)
vevmsavnuiidumsaeuausvacudovs Al RWUTUIBUIGE0AU Peer tazillumwha:nouldsn
Al goaviduns:iakanuovnAgaksgd 3) IWUADIUAIQKIDEONISWAUUN Innovative yovuSUNA
Uoguuuualiumswauundelds1dnan Peer Bomwsouuovddomwmsavnulus:g:naIv-gno

udlus:e:du 1$1Us:1u AAPL goiilspnaduoinmstgoduludu, diklivssioni innovation
MUKAL Peer LazavAsIVINAY Fomwsoutiddourhiisimiugoavrunouldlus:a:aall

msavnulu AAPL 1s13vuuslilamusimuasiforisiuseuqlugovisimeodoan
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US Looking Into Broad Curbs on Economic Ties With China . - a [ .
An executive order and USTR report threaten more controls ° dsu.nsud 90AU1aSAISIWULIQAUDUIWILTU avl

US action

«  @umsavnu 1) dolineusnssumsmsavnucnosaluansgd (CFIUS) SiAamsavnu

1 Further limit Chinese investment into critical US technology and infrastructure

vovdulumainalulad waoviu LagaakASsSUIBYNAgNS3UY 2) 919NUNdUToaNaY

2 Impose new rules to stop investment from people of firms connected to China's military

3 Consider new or expanded outbound investment restrictions MBU 1984 NovAuMsIAiuMBdidou 3) MKkuannlkuWogugomsavnuonuAnakso
4 Review suspending or ending 1984 tax treaty with China uSUNRBeouluvAUNELAWSU 4) IWUMSASIodoUUSINSURvaN:ITsuluaa10RUaKST

5 Look into auditing standards for Chinese companies

15U Alibaba lla: JD.com

6 Look into imposing port fees on Chinese-built ships stopping at US ports

7 Push Mexico to imposs tariffe on Ghiness imports . aumsmua:msvudv 1) SundovlkdndlaAumBEauMUundnoIndu 2) lauatiu
Source: President Donald Trump's America First Investment Policy, United AsssuUlbdguMIsBiSowreusgnwaaludu 3) JuMBUIFUAIDU 10% Foavwans:=nucio
States Trade Representative, Bloomberg reporting Bloomberg

aum3BunvkuanaviUaksgd

Alibaba’ Quartertly Revenue Trend - N _ L L L , _
e MwsoUWUMSAsS1IvADIUADIALNYIAUADIUADLIASYANIDAISATNIWUYUS:KODEKST

350,000 16%  18%
300,000 - ' 16% la:duua:dowaliast Nasdag Golden Dragon China aqav 5.2%
250,000 o Ej « (01U Alibaba Us:mAuwunsavnuunndl 380,000 aukegou ulasvagowugiudiu
200,000 I e 7./ I 10% Al ua: Data Centers ugov 3 Udhokthdogondiftngaonulugov 10 URkuw uasio
:zgzzz . 5% = h = Z; Ouktivluvuus:neulasvadowugu Al Rlkajiigauovdu uonond CEO Eddie Wu 1d
5o:ooo i/ B i I ;‘; Us:nA3 Artificial General Intelligence (AGI) Wulthkuigranludoguu
; .

0% «  1sWstDudI3IMsavnu AGI lus:Augouew Baba Tugov 3 Udhoktdu goligaous
2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 L . o a
lulaasudoquudzannsaussadv AGI [dksolld nolinacsulinulusuinanMISavNu

I Revenue %Chg YoY (RHS) = - .. . . - \ . N - a
goavidunowliuiusautazliudalou udegv(sAdlugovnsIMRUUSUADaLLLSLTUOD
8 Sl-g?:&o@uﬁne Source: Company Data, Bloomberg, InnovestX Baba wovulJudvko:=lunmstivmiscusou I NN c ve Stx
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Sands China

Net revenues

Gaming tax

Employee benefit expenses
Depreciation and amortization
Inventories consumed

Other expenses, gains and losses

Operating profit

Interest income

Finance costs, net of amounts capitalized
Gain on early retirement of debt

Profit before income tax
Income tax benefit/(expense)

Profit for the year attributable to
equity holders of the Company

Year ended December 31,

2024 2023
USS in millions,
Notes except per share data
3 7,080 6,534
(2,694) (2,411)
(1,223) (1,148)
3 (754) (809)
(89) (80)
4 (954) (861)
1,366 1,225
67 48
5 (424) (532)
11 1 —
1,010 741
6 35 (49)
1,045 692

Trip com Three Months Ended
December 31, September 30, December 31, December 31,
2023 2024 2024 2024
RMB (million) RMB (million) RMB (milliom) USD (million)

Revenue:

Accommodation reservation 3,903 6,802 5178 709
Transportation ticketing 4,106 5.650 4,780 653
Packaged-tour 704 1,558 870 119
Corporate travel 634 656 702 96
Others 991 1,234 1,238 170
Total revenue 10,338 15.900 12,768 1,749
Less: Sales tax and surcharges (13) (27) (24) (3)
Net revenue 10,325 15.873 12,744 1,746
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Source: Company Data, Bloomberg, InnovestX

Sands China wgvou1lovdudksul 2024 wdoushalunansousnkaven
Covid-19 lasilsieldsouanswudu 8.4% dindimaidndos filsonnms
dauvIUWUGU 11.5% tazflsansiwudu 51% gonsinAma souludous:na
Seuluwa 25 wudgovnv/ku WuASLUsAALILEEOY Covid

1S7A031904mM AU o:ldsuds:losionn 1) MsWudouovmMshovingolla:
AMsBoeluuiiin snuiasmsns:=Guuavdu 2) Mmsavnulasvadowugiuluu
MU wa819n010A0UoVSa0:3oadvQaTusulnRovIRgouINGU Tungulis

BoU Sands China lla: Galaxy entertainment

Trip.com WgvU 4Q24 Rdndmalagiisold +23% uasflsans +69% kuu
011 1) Msoovlsvusulla:doindoniutioonWudond 120% oRauiut) 2019
2) MsoovAdIAZovTULA:IsVUSUUULWAAWDSU OTA s:k310USHNAWLTUNS
70%YoY 3) NMsovIauNOLUITNIWUTUAST 100%YoY

MWSOUISWOV3T Trip.com goavduusliud@uladkuuoinguavAnisnoviied

—

AgbALIWLTUA:ADURUMAMSaiDUToYAGU OTA RooAGIUNMWSIU

Gogmwirh % is1Us:iusuusldumsiavlando:goidudodudAcyhkuusia
RUTRUSUWWUTUGeTd Tagistuzavnulugovisimiugedoan dksu Trip.com,
BKNG, lla: Abnb
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HCOB Eurozone Composite PMI Qutput Index GDP
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HCOB Eurozone Manufacturirrtlg PMI

5a, >50 = improvernent SinCe previous maol

‘08 09 10 11 12 13 14 15 16 17 18 "19 20 '21 '22 23 '24 ‘25
Sources: HCOB, S&P Global P

Source: Company Data, Bloomberg, InnovestX

ECB Duusltiivs:aon1isaqqonidgavkan 1) s:g:aumwidulWoUsSudoIwudu 2) LFISUYND
FowualaliiGuRkdvbusvnadukaiadode wish ECB o:imsaaaonifeluudokansnso

dasuduwWoglslsuusudaduluidou u.a. 25 10 bps 10U 2.5% Fogvgonns:auithrkung
uov ECB A 2% laglusvkuuuIoINMAUSAS (+1.77 pp) SOVavUIA00IKIS Lloanosod
lLazengu (+0.45 pp) wavoviu (+0.18 pp) ua:éuﬁwamawHﬂssur‘iTLJsz'wé\)mu (+0.12 pp)

isughodoWudalalidun lasdsl Composite PMI [&ou n.w. 25 AYA A 50.2 UDEEHD
msuegnadouuidntios TaamAusmMsiDudoduindoukdan dounANSKACLTOKAAD
dowdoviduldoun 23 ua:mavdolkuanav Wuidoun 9 Gadoriu

agwliuiuoumviAsugiouazacuAvIaulonIsMSMYOVLAKSITVEONANSNUCD
wusldumsiaula wikounargaviivoInAIUALIaduMSITovulgosul KavMs
1Fondvia&oduav lagwssa CDU/CSU su:msidonavi 28.5% Ldgodonosmsado
Sguiawau ta:ovgloamansduairk

Gosmwirikisius:tous1 ECB uusliuno:s:aonoiuidalumsaaaantfe kavduwelu
MAUSMSTOEL ta:Msaadasiaanibongoluiuxa lasdmsaa 5 ASHIUT 24 Aruud
GDP Tawev 1% omsaaavasnidoidainullorothiudaonuliiauqalus:uuiAsugho

lus:g:na1v-819 (s1WoLINAMLININsaonITguevylsUgoidurnavua:donaddoaala
uds:g:du mswudogvlugawutazinouidevoinulongmsiaksy MAsIAvYULOY
s:as:SvdonUNUNIUTELaaIa AvdutsiFouusthAuBosunldus:Tosioinaonitou
avua:goiaulaldlugoviAsugnoglsusoutio oe1vRUNGUISOIWW Enel ta: Iberdrola
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Microsoft Corp
Amazon.com Inc

Alphabet Inc

Meta Platforms Inc

Apple Inc

Booking Holdings Inc
Airbnb Inc

Alibaba Group Holding Ltd
Sands China Ltd

Galaxy Entertainment Grou
Trip.com Group Ltd

Enel SpA

Iberdrola SA

Source: Bloomberg, InnovestX
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Currency Current price Beta Analyst
Rating Target Price

ush
ush
usb
usb
usb
usb
usb
HKD
HKD
HKD
HKD
EUR
EUR

(Local Currency)

404.0
212.7
179.3
668.1
2471

5,049
145
132.1
18
30
486

14

1
1.1

1.1
0.9
1.1
1.2
1.3
1.0
0.9
1.1
0.8
0.7

4.8
4.8
4.6
4.6
4.0
4.3
3.3
4.8
4.7
4.7
4.9
4.6
3.8

goUov uauvuili

Average

506.2
268.9
219.6
765.3
251.7
5,671.0
157.9
158.0
24
44
613

14

Upside

25%
26%
23%
15%
2%
12%
9%
20%
37%
45%
26%
15%
5%

QTD MTD Growth P/E P/B Div Yield NSOUSIAIDIAN
Performance Performance FY23 FY24F FY24F FY24F FY23 FY24F NetD/E wuosSu Lwuodwu
-2.7% -4.2% 0.6 14% 26.9 7.0 0.9 1.0 0.1 393.6 438.5
-10.5% -3.0% 20% 22% 25.5 4.9 0.0 0.0 0.2 217 246
-12.1% -5.3% 17% 15% 171 4.3 0.4 0.5 -0.2 174.5 205.8
-3.1% 14.1% 15% 15% 22.2 5.5 0.4 0.4 -0.2 659.3 742.2
4.7% -1.3% 12% 9% 30.1 33.4 0.4 0.5 -0.7 224.4 250.2
6.6% 1.6% 17% 17% 20.6 NA 0.8 0.9 NA 4560.0 5192.5
10.4% 10.2% 15% 17% 28.6 6.3 0.0 0% -1.0 117.9 161.1
49.6% 60.3% 14% 15% 141 2.2 0.6 0.7 -0.5 74.7 141.6
-5% -15.1% 23% 1% 1.6 6.9 5.3 6.7 NA 16 19
-9% -0.1 0.1 0.1 12.5 1.6 3.4 3.7 -0.2 28 33
1% -10.0% 14% 16% 14.3 1.7 0.2 NA -0.1 505 566
1% 0.8% 1% 3% 10.2 1.9 6.8 7.0 1.5 6.8 7.0
3% 3.5% 3% 5% 15.2 1.7 4.7 4.9 1.0 13 14
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JoyalusrgvmutilludoyafimsiUaiwedoansiseu: Folnavnuaisadndoldlosnal ua:illudeyanidosiuiiozdodiold udnivd usinkannsws sululoan 1ond $1Aa (“Usen”) DladudukdosusovdvAcUgNdoY Ko
auysaivovdoyadonaioudedivla powwAakuRusingeglusigviutiduwavmsihiaualuyuuevueoussn ua:ilunoiuAaliu eu SuRRUsINglusievuimdu Boenoasuulavidmekdaosudonaio laguseniy
F10udovusolransistusu kéolnavnunsiu steviudsariuowsuwsdoyaliuninavnuiriu usvnlusuRasaudomsthdoyakdoncwuAaiulag WITunnnsel doldudnavnudvaosidqawiolunisworseundaaulo
fiounsavnu uanoNT USUN tas/kée usUnlulndouovUSUINoTDldouRyaTavKEoraUs:Tuslaq AuusEnlag ﬁgnﬂéwoﬁ\ﬂuswmuﬁﬁiﬁ

uSunkannswe dululoan wnd 91fa (“INVX”) WuusBngounusen &gl ng 91Aa (UKisu) (“add ng”) WugdoRusielkeyudWevgldeo ta:sunmsingwidisg 9Aa (UKisu) (“suimsy”) Wuusungounioagyd

ong WukdeRusielkey Joyala q AlRgodovAusIMsY Tdngus:avAweldlumsiuSsuifisuihiu

lonansavutsarlas UsUNkanNNSwe dululoari g g1fa (“INVX”) ol USUN adl 1nd g1Aa (UKsU) (“loadi nd”) WugioRusielkey lagsunmsinewladss $1Aa (UKsu) (“surmsd”) FoiduussngooRioadt
lond WWugdioRusialrey 1OURUSNLINMOMSIBUdKSUSSAssula q uov nsadionisavnuluansmsitiodorsunswe wea oy Totna ADIWIRU Y19 UN398 UNSLIASIHK S1AN JoAoIW MsAansal MsUs:IDU taz/Kso
JoyaduRs:ylulenansauud (“deya”) T5aaus:avAwaldilbudoyanaluindu ua:iiorodaoiulasnbumsikAuusthuniynnalaq kdollumsiauodo Kéolauoune kiodnsoulklauodordolauouigkannswe Tag INVX
uaz/wéonssums wlinviu Lia:gndvvev INVX goulidevsuiiadenouidemelag AbAoIEeKIENLASY ADUIESKIENYSOU ADUIFSKIEoINMSHOdY A KEonWIFIKIBsUZULItoL sullunauioinmsidkions
Hodiodonisigdoya Avd soudvudlidnaWgvnisgeyidenanils Unavnuwoigdoyalulonansaduiius:noudoyalia:aoiuiiudug soudvdonseuayreuvovaulumsdaauloavnu Joyalulenansaduisariduoin
wsdodoyan INVX 1usiuinidedio Tag INVX IususoviivAowgndaD auysal Liax/kse Asudouvovdoyadunald

INVX avouanslumsldqawlovevauudiwevdiduolumsuAluwuiGiudeyatdunsoasiolagliidevuannaio onansaduldodvliufiawiynnanmkuaridu wa:kudiRiMsmizh doudav wguws uig $1k1e Wuwa
avdo rSouaovmus:lasuluBowittsgiionludnueuslag WBuldo:ldsunoudugouluarganuaidnusoin INVX fiou

msBoungWoloasaua:ooUsu (Futures and Options) DAoL gONo0ASTAIRONaUIaNUaEvTUBE ARy FoliikuzauAuynnannau Nol AoumsdadulodouigWolwosalia:oousu MuUADSWOISENELIUNIDASIDU
SaguszavAlumsavnu Us:aunsailunisavnuuovriu aaoaounduiduvinuauisageusuldegvseunau tWovondaowidululdRmueiogeyIde1BuaonuINA3UBUADNUIBULSA MUAISWOISANEVADIUIEED
nbkuanavRaduoInMsouneWoasalla:oausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSnLINMLAISavNU

lonansavuisadolrnulawizyananfikua (intended recipient) thdu uazmuilEglathdeyalulonansaduliuri dode Weuws vne Skl Aaaon theeonuaav kéouhlUuaovmUs:TosuluBowiaiss Ii31dos38ms
1a q loglilasvouanaluarganuaisnusoin INVX Wunisaoonin

© avouavuaNS 2565 UsBNKkannswe dululoan g S1na
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring
AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI,
BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW,
ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, IlI, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI,
OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP,
SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV,
TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, ClI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA,
SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH,
JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY,
SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute
of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of Directors Association, its officers, the authors
and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.

*USBNKSoNssUMSKSORUSKISUOLUSENNTU0MUMSMIAUQUaADnS WU Msas:MAQIAgoAUKaNNSWE Msnosa AoSSUBU Wudu domslddoya CGR nosas:kUNEDU10aPNE10US:NOUGDE

Anti-corruption Progress Indicator

Certified ({GSun1sSusov)

2S, AAIl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH,
LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK,
PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM,
SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFI,
TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM,
VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mADauISUel)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, ECL, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD,
SCAP, SCGD, SFT, SHR, SINGER, SINO, SIWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY,
BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON,
GLORY, GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL,
READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RSXYZ, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP,
SMART, SMD100, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI,
THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP,
UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, YGG, YONG, ZAA, ZIGA

Explanations
Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of October 14, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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