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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Crypto Assets
Thailand 1,068.7 -2.4% 17 -1.5 32.8 0.4% Baltic Dry Index 1,751.0 -6.6% Materials -1.0% Polkadot -3.1%
Singapore 3,894.2 -0.7% 2.3 2.6 1.3 0.2% Rubber 298.3 -2.2% Financials -0.8% Solana -1.4%
Malaysia 1,501.4 -0.7% 3.6 0.1 4.3 0.2% Aluminium 2,521.4 -11% Cons Disc -0.7% Cardano -0.9%
Indonesia 6,968.6 -2.0% 6.7 2.1 16,395.0 0.6% Silver 36.4 -1.0% Industrials -0.6% Ethereum -0.9%
Philippines 6,357.0 0.3% 5.1 0.0 57.4 0.9% Palm oil 4,078.0 -0.2% Cons Staples -0.4% Avalanche -0.8%
Vietnam 1,352.0 0.4% 3.1 0.0 26,127.0 0.1% Gold 3,370.9 0.0% IT -0.3% Polygon -0.7%
India 35,733.9 -0.7% 6.4 0.9 86.7 0.3% EU Coal 124 1.8% Real Estate -0.3% Dogecoin -0.5%
China 3,362.1 -0.8% 1.6 0.3 7.2 0.0% Oil - Brent 78.9 2.8% Utilities -0.3% Bitcoin -0.5%
Hong Kong 23,2377 -2.0% 2.9 -2.4 7.8 0.0% EU Gas 40.9 5.6% ICT -0.2% Cronos -0.4%
Japan 38,488.3 -1.0% 1.4 -3.6 145.5 0.2% Copper 485.3 Closed Healthcare -0.2% Chainlink -0.4%
South Korea 2,9777 0.2% 2.9 0.2 1,380.3 0.5% Corn 433.5 Closed REIT -0.1% Litecoin -0.4%
Taiwan 22,003.5 -1.6% 1.5 0.0 29.6 0.3% Wheat 574.3 Closed Energy 0.0% XRP -0.3%
Australia 8,741.4 -0.2% 4.2 -3.6 1.5 0.4% Soybean 1,074.8 Closed Binance Coin -0.3%
UK 8,791.8 -0.6% 4.5 85 0.7 -0.3% Soybean meal 284.9 Closed TRON 0.3%
Germany 23,0574 -11% 2.5 2.5 17 -01% Coffee 324.9 Closed Style/Basket Bitcoin Cash 7.0%
France 7,553.5 -1.3% 3.2 4.3 5.7 -01% Sugar 15.9 Closed Small
Switzerland 11,871.5 -0.7% 0.3 5.8 0.8 -0.2% Rice 13.6 Closed Large ETF %Chg
Italy 38,942.2 -1.2% 3.5 7.6 1,684.4 -01% Cotton 64.8 Closed Growth Thematics DoD
Spain 13,744.9 -1.3% 31 3.9 144.7 -01% Natural Gas 4.0 Closed Global Cyclical -1.0% EV -0.9%
Greece 1,779.4 -1.2% 33 5.1 296.4 -0.1% Domestic -0.8% Gaming -0.6%
us 5,980.9 Closed 4.4 Closed 98.9 Closed Fixed Income %Chg Value 0.8% Semiconductor -0.4%
Canada 26,506.0 -0.2% 3.3 -0.3 1.4 0.0% DoD Rate Sensitive 0.7% Cloud & Big Data -0.4%
Mexico 56,068.2 -1.2% 6.1 0.0 19.0 0.2% Global Treasury -0.3% Asset Sensitive 0.6% ESG -0.3%
Brazil 138,716.6 Closed 10.5 Closed 5.5 Closed Global Investment Grade -0.1% High Dividend 0.6% Cybersecurity -0.3%
Argentina 2,064,098.7 0.6% 7.7 1.8 1,164.4 1.9% Global HY 0.1% Commodities -0.5% Metaverse -0.2%
World -0.3% Thai Govt bond - 10yr 0.2% High Beta -0.4% Genomic Closed
DM -0.4% Global Inflation-linked Closed Defensive -0.4% Innovation Closed
EM -1.4% U.S. Treasury Closed Low vol -0.3% Clean Energy Closed
Source: Bloomberg, InnovestX
GLOBAL €p . X
4 Wiing R innGvest

A Subsidiary of SCBX Group



aaranvoanuutudldudbutwWauazaoudaudgviuazduoonnailv

Passive Fund Flows

High Dividend 537
Precious Metals 377 )
~ 8 A S
e . ETF Thematic Fund Flows
Aggregate Bond 291
Eryercyy 260 Biotech & Genomic 98
Short-Term Bond 247 i
Corporate Bond 135 Semiconductaor 64
Conga, Disc, 123 ESG a8
Global Equity 112 )
China Equity 100 Innovation 40
Inflation Protected 100 Space & Aerospace 19
Utilities 55 - . -
EM Equity e Gaming & eSports 15
AEJ Equity 23 Blockchain, Fintech & Crypto 15
Japan Equity 14 Al o } } N L
Technology 4 Al & Automation & Robotic 12
Materials 10 Clean & New Energy 12
EL Equity 16 P PR . I ) s
Gt G ara 55 Cloud Computing & Big Data I
Ener gy Comi fities .41 Cannabis 5
ples 46 b I
High Yield 58 Cybersecurity 2
Value -61 Internet & loT 0
Fir: o) s 62 ~ - - o - -~
_ Financial a2 Online Retall & Modern Logistic 0
Resal Estate 106 )
EM Monrey Markat 1927 Metaverse 0
Inclustrisls 21ad EV & Battery & Autonomous -3
Government Bond 196 o
Growth 939 Software 113
Small-cap -457
Long-Term Bond 632 150 100 50 (8] 50 Q0 50
-B0O0 -400 =200 (81 A0

Source: Bloomberg, InnovestX
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Semiconductor

Expecting 2Q chip demand recovery, with uncertainty

Result
1Q25

QoQ YoY
TSMC -5% 35%
AMD -3% 36%
MediaTek 1% 15%
Tl 2% 1%
Skyworks 1% -9%
Infineon 5% 1%
NXP -9% -9%
Intel 1% 0%
Qorvo -5% -8%
Microship -5% -27%
STM -24% -27%
ON Semi -16% -22%
Average -6% -1%
(Renesas) 6% -12%
(Rohm) -8% -8%
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Guidance

2Q25

QoQ
13%
1%
0%
7%
-1%
3%
2%
-71%
11%
9%
8%
1%

2%
-2%

YoY
38%
27%
20%
14%
4%
1%
-1%
-8%
-13%
-15%
-16%
-16%

2%
-16%

Source: Bloomberg, INVX Research

wuoldushe{dwsiod 12 ukvlu 2Q25 1Wulaldndos 2%QoQ a: YoY
AsIaulavovsiaiusvruukrandNNauIBd Al 9810 TSMC ua: AMD
Boludeyeyreunadnsunoudovns Chip-tool

Luoldugoauie TSMC la +38%YoY 91nnoudovmsBU Al Las

WWNLNOTUZLINANAT (AMD NVDA) Bvo:rilk CAPEX WUTU FY25

AMD Tuuslduugvasuuuvaailaon Intel waisimaosiglatulasua
2 9:a0a0MY QoQ ua: YoY mﬂgwuﬁ'q\)ﬂﬁou

2610 {SAG 1SIOLINASMMISIAUNTBUOVEKSTY 108DHaNS:NUCD
noWAevNMIsBUlUnguenusudnMaowuado goo1omik CAPEXaqav
llazdonadosaauguovnaatinsoviionaaduliumenga

ON ua: ST Microelectronics o19U0g00U1ga0avg0NIN 16%QoQ

gwwangloosBUlunguenugudaaravnsnan U Renesas

IS1gVAVLIUzavNULaaglunguBsdY Al 0610 NVDA TSM AMD AVGO
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LLY's Diabetes (Non-Insulin) Revenue trend
compared to NVO
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LLY’s Diabetes (Non-Insulin) Rev Growth
compared to NVO
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NVO (Ozempic)

Source: Bloomberg, INVX Research

Zealand Pharma US:A1ANaN1ISNaaovnvAatns:gsi 1b uoven
Dapiglutide Bollusnsta GLP-1/GLP-2 receptor dual agonist

WaawsarneyonnIsnaaow 1) aauikunlaagy 11.6% Kavoin 28 UK
2) Unowdasangua:@dognumuen(aa

ISToVIToYaUs:ansmwilgondien Semaglutide (Wegovy/Ozempic
yov NVO) Lla: 1ndlAgvau Tirzepatide (18U Mounjaro/Zepbound yov
LLY) tugovioan Clinical test 1@eoaAu laguuzGamuwulduwaduduxa

1STWev3 1) Mmsuvvdulundugnaatkin GLPT IWudumngiausis ki
[Whdaana 2) Woglaulunaralwe:du msiaulavovglaurano:nnaanou
uasns=0ellgogiausiudu oorodowademsiulavev LLY NVO
2H25 AiMwo1oo:s:a0doavld

o6V I(sSAQ KINUDYLIUAUMSIAYANI(S (S1US:LTUDN LLY Uaouwunaulolay
PE UoouUuogn 36.1x (RgunuAtads 5 UR 62.8x dou EPS Guualdulan

N 67%YoY U FY25
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Airbus goaBowv{uviu Paris Air Show

Airbus Vs. Boeing

350 140
"Trump's Middle East Boeing
Deal Before Air India Incident"

300 120
A
“Expect Significant
250 Orders at Paris Air 100
Show in June”
200 ' 80
150 60
100 l 'l 40
50 ll 20
o> gx gx gx gx gx x> o o 40 4o 4

SN

I Boeing Orders (LHS)

’ \/ ’ ’ ’
@‘5\ \\)o N ?‘\)Q (bQ)Q OO eo\\ QGO \"bo Qéo
B Airbus Orders (LHS)

Airbus Deliveries (RHS) Boeing Deliveries (RHS)

Source: Company Data, Bloomberg, InnovestX
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Airbus nonafavBoyamAidvdolfiou 2.1 KiduduaoaaiSansge
laglAavdodiv 132 &1 FosouludoFavdo A350-1000 avaa 50
a101n Riyadh Air anenstulkuaduayulagnivnmssiotons:1ig

uonoInNd FoiJ MOU dmksSutndontu 150 &1

uveush Boeing \)omsUs:mﬂme‘iwﬁeuuwolhfgmaeodooaewﬁu
yovNISdAQLEQy Lla: CEO aoud291nNISIUNSOULIU

AMWALAATD a:Avunans:NUlUBYaUYDY Boeing D1AUS:LEU Air
India A3 787 Dreamliner an d@owalkik Airbus ([GUSgUTUEOLTU

mnARguUAUTULEBYY 1@BgsmwuovinSoniu, AcWSawulumsh
Mls wa: ADWLUALMLAISIDU Airbus ogiklion31 Boeing AVKUQ
lagsous1gvsou Airbus Nga
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Wristwatches by Price Categories

5%

N
-5%
-10%

-15%

-20%
<CHF 200 CHF200-500  CHF 500- > CHF 3,000 Total
3,000

B Units Change (%) Value Change (%)

Swiss Watches’ Main Markets

Markets CHF (million) Change YoY Share
USA 268.2 -25.3% 12.8%
China 165.6 17.4% 7.9%
Japan 158.9 -10.5% 7.6%
Hong Kong 156.7 -12.6% 71.5%
Singapore 136.9 -3.4% 6.5%
United Kingdom 130.4 -14.5% 6.2%
Total 6 markets 1,016.8 -16.0% 48.6%

Source: Federation of The Swiss Watch Industry FH, InnovestX
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AsURUTUAIKSKSIWOL Goldman Sachs luglsUaaav 1.8% Boldu
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goadvoonuiwnaddaqaviiiou 10% luidou w.a. laglankakan
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RMB (bn)
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Alibaba Capex Trends

1% 0% 199

10%

7%
8%
5% 5% 6%

3%

4%
l g B I
I 0%

1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

Il Capex % of revenues

Alibaba’

Revenue Segment (%Chg YoY)

22%
18%
— 9%

12%

FY1Q24 FY2Q24 FY3Q24 FY4Q24 FY1Q25 FY2Q25 FY3Q25 FY4Q25

=—=Taobao & Tmall Group

International Digital Commerce

== Cainiao Smart Logistics
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Source: Company Data, Bloomberg, Goldman Sachs, InnovestX

Alibaba o:iamdBulaasiikon 2 uimrkatdmelududoudguisu
Wudourtivuovmsavnu 3.80 taudukeou lu Al ua:lnsoagio
WughuAadaiuld

MSUENEADUINNINADIAOLMSAWUTUYOVSSADINKATAZ1KSU
usmsAanodia: Al Tag Alibaba Cloud WhdaanaimKkaldasousniu
U 2022

Mwsou MsygnglasvadvWugUSKIVUSIINALEALENAgNSAS
ulaua:msivusiglduonaaiadu egvisAdmsugvdunsutsolu
aananarodnuRlaulkeyoeo AWS taznsavnuuunalkejorodona
ns:nudofisuov Alibaba lus:g:au

sou(Usivwanautinuoinmsavnuiu Al uov Alibaba oAU
LLWuouAuMS Monetization

11g0AvLUEIDU Tencent RIS Al 1TBTU Eco-system Las
AoWaNUIsaMsmmisidosouinnd FosimRudoUUavUIAININ

500 HKD wovilulomaiidooiiormls . %
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40%

2025 618 festival: GMV growth by platform

33%

30% 27%4% 24%, 20%
% 17%s9 16% o 16%
20% 4’5/: o 144,2% . 14% 109, o
() 0, 79
10% I 4% % % 6% I - 4% 7%
0% .
-10% -4%
Overall GMV Facial Cosmetics & Apparel Home Sports &
Skincare Fragrance Furnishings Outdoor
mJD Douyin M Taobao & Tmall PDD
618 GMV Growth Rate (%) 618 GMV Distribution (%) by
by Platform Platform

16%
14%
12%
10%
8%
6%
4%
2%
0%

N

10% 9%

I 9% 9%

‘2’ Q
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Source: Company Data, Bloomberg, Goldman Sachs, InnovestX

MwsoUyeavInAMa 618 U 2025 Dgoauesou (GMV) gogatdu
Us:3@msain 855bn keou Wudu 15.2% $olulildsuiduaakuu

WigoasoUD:WUTU LA Eoneadadosuanan 91n 24.8bn KaoU
TuURUAD Ko 23.1bn KEOU a0av 6.9% KAVMNKUSINASIAS:SY
mslohaundu lduldusuinAmaaasimdndolu FokangAuuo
NilUsluduaaaanvt JvlisrildudovsainAmalkey

uwaawosuRDgoauigguaa sudu 1 Alibaba (Tmall), Sudu 2
JD.com sovavun Douyin (ByteDance) tla: Pinduoduo

MWSOUKINIBUQAKYUTUUIDWURKUQAY 919AS:NUgoaUIEIdou
Daugu udeogvlsAdariganmadnsguiaduibuusliyo:dnisvaassou
kuluildounsnNiAy

goiswovllulovguonnoyosrkyumsiaulavoviRunguliaald u
ssg=4u LusAvAisluRuniaus:Tosu Tugoonsimidmsgodoav

081V JD.com, Haier smart home Lla: Xiaomi
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JoyaRkuningodov

Advanced Micro Devices Inc
NVIDIA Corp

ON Semiconductor Corp
Broadcom Inc

Eli Lilly & Co

Boeing Co/The

Airbus SE

Zealand Pharma A/S

Novo Nordisk A/S

Alibaba Group Holding Ltd
Tencent Holdings Ltd
JD.comInc

Haier Smart Home Co Ltd
Xiaomi Corp

Taiwan Semiconductor Manufac

Source: Bloomberg, InnovestX

12 GLOBAL €»

Morning Routine

UR1D)
usb
usb
usb
usb
usb
EUR
DKK
DKK
HKD
HKD
HKD
HKD
HKD
TWD

(Local Currency)
126.8
145.5
52.3
251.3
785.0
197.7
161.8
387.0
488.4
M
500.5
124.7
22.7
53.3

1,035.0

(Local Currency Rating Target Price

1.7
1.9
1.4
1.9
0.8
1.3
1.0
1.4
1.3
1.3
1.1

1.4
0.9
1.0

fuauud

Currency Current price Beta Market cap Analyst Average

205,578
3,549,712
21,839
1,181,794
744,001
149,052
128,160
27,610
2,180,706
2,120,906
4,587,888
362,452
362,452
238,340

1.3 26,840,379

4.3
4.7
3.8
4.7
4.5
4.3
4.4
4.9
4.0
5.0
4.8
4.9
4.7
4.8
4.9

131.2
172.0
50.7
281.0
960.2
223.8
181.8
902.4
627.1
160.6
626.2
192.4
32.0
66.0
1222.3

Upside QTD

3%
18%
-3%
12%
22%
13%
12%

133%
28%
45%
25%
54%
2%
24%
18%

Performanerformanc

15%
8%
24%
4%
6%
-5%
0%
-15%
8%
-2%
0%
-22%
-9%
8%
14%

MTD

23%
34%
28%
50%
-5%
16%
0%

-25%

4%
-13%
1%
-8%
-17%
54%
-4%

Growth P/E P/B Div Yielc
FY24 FY25F FY25F FY25F FY25F Net D/E
289% 48% 382 3.6 0.0
260% 32% 501 391 0.0
-38% 35% 131 25 0.0
423% 23% 531 179 0.8
85% 35% 612 414 0.7
92% 332% N/A  N/A 0.0
21%  46% 32.0 6.6 1.3
429% -92% N/A 3.1 0.0
16% 7% 214 156 2.3
N/A 14% 12.4 1.8 0.7
30% 13% 20.4 4.4 1.0
N/A 14% 7.6 1.3 2.9
0% 10% 102 1.7 4.6
68% 28% 521 6.6 0.2
31% 16% 23.0 6.2 1.5

-0.1

-0.4

0.1
0.9
2.2
N/A

-0.8

-1.0
0.5

-0.5

0.0

-0.6

0.1

-0.3
-0.3

NSOUSIADINYULOY
(LuoSu (uodu
106.8 128.0
130.6 148.7
38.7 57.2
227.2 264.9
692.1 834.2
195.2 218.3
157.9 168.3
369.2 507.4
426.6 529.1
110.1 119.8
497.8 522.1
125.5 134.4
22.5 23.7
50.7 55.0
931.4 1075.6
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fiounsavnu uanoNT USUN tas/kée usUnlulndouovUSUINoTDldouRyaTavKEoraUs:Tuslaq AuusEnlag ﬁgnﬂéwoﬁ\ﬂuswmuﬁﬁiﬁ
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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
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15 GLOBAL€» innGvest™

Morning Routine A Subsidiary of SCBX Group



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, lll, 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, SJIWD, 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, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BlZ, BOL, BSBM, BTC, CH, CI, 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.
*USUnkSonssuNIskSorusmsuavusENNDToMuMsiAUQUanomMs WU Msasralngonukannswe nMsnosa AossUSU Wudu Bvnislsdoya CGR Aosas:KUNGDUI0AVNENoUS:NOUGDY

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, ClI, 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, I, 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,
VG, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:niAausuad)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, 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, SJWD, 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, BKA, 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, LTMH, 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, NUT, 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, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, 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, XYZ, 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 January 15, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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