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+ aanaulanusSuduluduankt loswd Headline CPIuoY . agnaRutngUSUBUTUSUIKT LSOKUUDIA 1) MAKIDMSIOSOT  *  WaaauunuwusUasaksy 10 U tWugodun 4.44%

arSgd 0.8 IWLDU 2.7%Y0Y gondnaalaman 2.6%YoY MsA1SoU 2 vovlnguaksgo:ussadonnavid KavIdosn veusNs:uzdU 2 Unsvdon 3.89% rlkdouchvaentde
a:iounayovLIsMsMEAanIns Nadumsanaanide fiu USTR 3nASHludun 16 n.A. 2) Dodguontawr:doriliina 2-10 U ogf 55 bps
vov Fed udgvldusoryuoiniiansgd NWounane usvBoluRuuunalkejodo DELTA ta: AOT 3) MakdvEs  +  WaaeuunuwusUasineely 10 U aaavuiogi 1.54%
nasmMsavaUTugndu sounvdoya fAn. arsguasduna sun. AulkUo:slGuktNWounaaulaugMSIBULINAD AU Las veusAs:gzdU o1g 2U aqavh 1.36% Ufu:ﬁljﬂa\)l]u
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- Headline CPI yovaks$gd (@ou 0.9. ue18dd 2.7%YoY Kdo 0.3%MoM avndihaana
AIOR 2.6%YoY Adnu Core CPI ugNgdd 2.9%YoY IMAURaaiama

. 1ASUZNOU (GDP) 2Q25 UgnAD 5.2%YoY gon31Naa1aAAan 5.1%YoY Lics:a0av
onlasunausnh 5.4%YoY
simthuugudosuvevarksgd luidou n.A. UsSudoanavuiogns:au 3.25 aoaaisdo
tnaaou anavoIngoviduonuuevlAoudvodh 3.61 aeaamsdolnaasu kdoAalu
msaqavus=u1eu 1% og1vlsAd symuhuRacavdoliiauisas:asisvnaduIdU
WonaluldoghoiidadAey

a\)ﬁUs:nauua\)l\')ulWor‘ioTUua\)aHs‘gq

01/2023 03/2023 06/2023 09/2023 12/2023 03/2024 06/2024 09/2024 12/2024 01/2025 02/2025 03/2025 04/2025 05/2025

05/2025

Food&Transpor

1.00 -0.02 094 084 0.97 0.51 012 0.59 0.86 0.63 0.28 0.16 0.20
3.46 281 248 217 209 197 185 1.87 1.70 1.70 1.64 1.76 1.76
0.69 0.51 0.33 0.31 0.41 0.49 0.49 0.44 0.44 0.46 0.44 0.39 0.38

Housing

Wage+Others

0.41
1.80
0.44

cPl 515 3.30 3.74 3.33 3.47 297 246 2.90 3.00 2.78 2.36 2.30 2.34

Source: CEIC, INVX
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China's GDP Growth, Retail Sale, Fixed Asset Investment and Industrial
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20 Production (% YoY)
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Industrial Production May: 5.8% ; Jun 6.8%
Real GDP: YoY 1Q: 5.4%; 2Q: 5.2%
Retail Sales of Consumer Goods: YoY Change May: 6.4%; Jun: 4.8%
Fixed Assets Inv: ytd: Growth May: 3.7% ; Jun: 2.8%
Source: CEIC
symududiSosuluansguiitnouauvUnudo
4 US Gasoline Price 2024-25 (US dollar per Gallon)
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g . IFISUPAD3U (GDP) 2Q25 ugNedd 5.2%YoY dndiaaraman 5.1%YoY wimstaulao:
y:a0avoInlasuialsni 5.4%YoY  udgvdiodnduaiuisals:poviAsugiolddndn
aanafvoa og1visAmu 1AsugR3UTUEoLAZLUKALDLUSITUB:aD(IaY KAOWAUIN
UOLAISISDEVOONFUAT LlasNISISVMISKAAISUKUAAY [agA1a31sUIAISAAIOIUD
wusliusiounaigulguieMsIBUWLIGURIUMSaadasiaontioulguigavdn NGNS
aulaveviAsugRoduluadvliusnigondt 5% mikisiAnast udvliiino:oonuiasms
nssAuuunalkejlus=o:dau ta:madiozdonldunasmsnounagIluUIOWIQ (targeted
easing) WU 4o8MADdLKIE, aUUAUUAAIOLSYYIU Ua:NS:AUADIUIGoUUMALONBU

. DuWoaksghisvasiubiusvnaduwLdulUNAKUIAKAN ALOIKISILAMSIAUNTY S1A
Ju uasAdvuadu 9 uisimuiibuo:anav 8%YoY lagduAnidsSunans:nuonnmMc
ramnsogvIWostwos vovidu 1For ta:aunsalldevisBuususiAmduatviiuldsa
veusAlluTUlagoRusTnAD:SUMS: 70% vovdunumdAanIns veuzh Usu. nSudgoAL
JIWUMG 30% AuAMaAyasolingln uazglsuluidou a.n. T ik Fed o:anaontde
1denndu ua:ilkAoudoiAsas:k310 nsSulnuus:su Fed Tuindu lagdovdum
Joyaldou n.A.-a.A. WudAey

« MsussadoanavmsmMuovdulatiBenadulius:inAlngsdudovosoludouluvov
arsgauIndu lagisimadningo:nliumEonansgd gondiBaauiuiadulatidan
s:Qu 21-28%

. aUakkthdovdanu (1) msus=su ECB USUR 24 n.A. (2) asl PMI 1Wovduvevejyu
glslsu ansga udun 24 n.A. (3) dslinanaamagaaiknssuyoving W@ou b.9. Wdun
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Nvidia (0SgunduuIgIkinedy Al su H20 TRDU Kav
ldSuoyeyraoinsSguraansgd gol0unisiounany
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muouuﬂne\)maom\)mm?uaUmmeu (713 n.A. 25)
WuZu 0.3%WoW KUUDINBOVIUKYQ8N0EoveaQSaulu
glsUua:ngus:e Indnwududottion Taglawn:suidoua:
ounumsmoomadmmou 5.2% la: 2.9% M1KUGo
Unnovingocvndazay 17.75 d1uAu aqav 5.6%YoY
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SgunamelasoMmssalwiiy 20 UINAEDAANYDBIYIWU
muouwfoaensuuswo 30% Ua:Usziudevigoualuayu
$10 5,500 &uundat KEos10 7 Un/AU/IRYD

AOT wwuuom\)msuumusmszoamsmoom (PSC)
waawaon?osumsouumﬂo 5 ulndoAu Fvozaowall
szoue\) AOT USUlWUUUOﬂ 200-300 auunaeau
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. ADWAUKINAISIOSDINODANSANSOU 2 S:h30INg-aKsgd LlazsasimiAamnsaameneoudvidumeludun 1a.a. O

AsUs:yuulaguigMsibuyov ECB (5uﬁ 24 n.A.) Foaaramanvaonife lag Deposit 2.00%, MRO: 2.15%, Marginal lending: 2.40%
- dolavlFAsughRodinty o1n goauigtnuuovaksgd, soamsihidn-avoonuoving, d.0.n. Llnavgoanaatlazgvoonsasudus=odiou 0.9.

* aaahuggdudaims " MsSNa1guUnswolyey PMI aksgd glsTsu du - AédvdoauAAvnuyon
Wovluduurkon:ia Us:suwa egUu n.A. (Prelim) arksgd 0.9. : aaaAQ
- (QulBUIASUZNOAKST msuUs:uuulgugMsiou WUTU 2.4%MoM 910
U.8. : aanaMaKaad uov ECB w.A. AWUTU 16.4%MoM
0.20%MoM 91 w.A. N Fruoulusuaanoasiv
haad 0.10%MoM vovaKksgd 0.9. : aaq
AQogN 1.39 AUKUDEY
1A W.A. 1.394 duKkuog
goaungulkLvov
anksgd U.g. : aanamMaog
A 0.69 &A1UKLIoY 91N
w.A. A 0.623 &1UKLIY
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Aﬁtfom'ﬁ'mummamﬁofaﬂUs“Ud:)wTiuﬁu 0.4% (EM +1%, DM +0.3%
s%on:Squﬁa) lagaanaldsuusvaduayumnansSgounangmMsaosu
(Ugvduua:wals:naunisyuovnausuiAIshoonuIdnsINAINISal
uonoInUu Usu.nsullibuwuno:Uaaus:s1u FED  uononduinoiy
AuKthluMslos,IMsAS:KOaKsSTlaUs:NARAogvdoIboD

nauinAlulagusudowudu 2.1% kavwaus:noums TSMC oonunGndIi
Aala:MsKounargMsadvoandU H20 yov NVDA (Ugvdu nduaum
90akNSSUUSUIWLTU 0.7% 1nLusldumsanavmMBuovaksSgRAuKN
TuveusAnau Healthcare Usuaaavonusonaduvevulouie Usu.nsul
La:nguwavvuanaw 2.5% onsimuiufiacay 1.2%

waus:noumsno:Us:MAlauA Alphabet, AT&T, BNP Paribas, Chipotle,
Coca-Cola, Deutsche Bank, HCA Healthcare, Hilton, lberdrola,
Infosys, Intel, IBM, Louis Vuitton, Nestle, NextEra, NXP, Philip Morris,

Roche, RTX, SAP, ServiceNow, SK Hynix, Tesla, Texas Instrument,

Volkswagen,
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wov SET a:unsvaadunou laguiusssnmaavnuo:iluwuduusnoin Fund Flow fi
sulkaldn ua:mak3v Asw. :UaLAVES1 sUN. aulki SuiimslsulovivmsiSusiou
AMELINTU Lddvdoviamunasmsms:kavinsfvaksgsou 2 lagus:iiiu SET
fis:du 1230-1250 a:ioundumakdvingo:ussatadoanaviduazmlkméaanmnasi
o:8uniiuoininganavoin 36% MogiiAukSodinsi 20% ik SET 01015uil
Upside 91110 varfinsdimninagvlaumBaaninsgunst 20% o:1luacuidsvdo
aa1a MnAvoagyIFuAIIANSALLVIU 08 1VISAT Us:iiTu SET iusS1oaid1ns11100
90 Aalu PER 2025F dind1 12 uih uilugaiitkun:audksuliinavnus:g:na1n-1o

nagnsmisavnuluaarokulngduaIkkin

1) KU Earnings Play luwuduriisgodulaudounso log 2Q68 marisundo=aulaldno Yoy a: QoQ
veu=n 3Q68 Marilsgoidula YoY uusth ADVANC BCH CBG CPALL SCCC

2) RuluwaRDAeumwa (SET50 Al SET ESG Ratings A JulU) iWoadwons:uatbuaaliinwasaavnulu
scg:du lagmadigduduwas:k31omanmls TH68 uaslk Div. Yield Aiu 2% usih ADVANC BBL
PTT

3) Trading Idea : dwSulinavnuisunoWIELIdgLIAa:dopMSIAVATTS Lu:th 1) KURMAWUGIEoKIN
[Boimstosonolkansgworsaunusuaamdingavinegns:au 20% kohn3a:sIMAUTOWUTD
¥ uuzth AMATA GPSC WHA ua: 2) Au Undervalue (PER ua: PBV < -1SD) uazsiuuzun Outperform
3nnvAali Div. Yield TidhnsUa: 3% tuztih BBL BCPG BDMS CPALL DIF PTT SIRI TIDLOR vgush
Luzthdokonerimiss:e:auluiunidus:Toasionaaaaniieusuas kavroukistMKRUUSUTU
Lsva:RpUMSLADALFS sUN. AUTKULEDS:AUTY Lzt MTC TIDLOR
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INTERNATIONAL N uovsisrugachgaudouazo:iauladoitionlus:u:19
10,000
( " — —ll i ]
MINT - 2Q25 mam(sunto=ano1nau
: : R 2,000
uuzth uuo. (uwos dutnasiusuuua KSo MINT WiovoAIKQWAKAN AV
2,000

1) Wudus:noussiownwouua:gunuinshikajigasigktiviuninmatode
wawa danvidugdoRusiolueylu NH Hotel Group (NHH) Boilulngo 6,000
Isvusuntlkeyngasiertiviundvglsy

2) 2Q25 moﬁﬂsdnﬁﬁ?uﬁ\) YoY usohqumﬂmsd’wluumuTsousuuﬁ\)lunsl\) 10000 2021 2022 2093 2024 2095F 9026F 2027F
dula:migoneaaniiynanan la: QoQ NEILVWAYOLaQManavIngolu Source : Company, InnovestX Research
glsU omadndusenduq lungunevifgonmamiso:aaavkionsodo mstAdoulkouopSIAAU MINT tfivu SET
YoY (D1nwans:nuLWudulno) ua: QoQ (91ngovladdsuvovus:inFlng) 20 uIncioAu
3) lfJUﬁULdUﬂa:urieolﬁ'EJq [WovmnTguzmMsiduudounso 3vo:osloviu ::igg 2:'22
wans:nuonLAsygAoNduoltiusBzaodoav Lia: Valuation goliuwo lag 1300 MINT -4.2%YTD '
UoQuuBouns PER 2024F A 21 1 Aawlu -1SD ueov PER adsluada 1,200 =000
. 4) 1sUs:us kg idniuas 31 uin (8v38 DCF) uazAmabiduduwa 1100 90
gonm st 2025 r‘iﬁua: 0.46 un Aalu Div. Yield s1oUa: 1.8% 1,000 SET -17.3%YTD 2209
TerangegarggggR
§5 5888255355553
T8 2R2RLI g e

WE?&P& Source : SETSMART, InnovestX Research
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WTD - ETF Flows on sectors and themes
WTD EFT Flows - Winners/Losers

Global Equity 2,149
i I
iShares Bitcoin Trust E—— ) O] s:;ertc-lf:rsmM;;ilds ——— 73?;4
Vanguard S&P 500 ——— ) /57 Technology — 621
Vanguard Total Stock Market —— ) )] Long_Teiir:a;;ﬂ [— 2?5?74
SPDR Portfolio S&P 500 | GO Aggregate Bond —— /g
iShares Ethereum Trust | 06 China Equity — 74
Vanguard Mid-Cap 137 High Dividend — 365
iShares Core MSCI EAFE e 1,109 JaZaET Egz:x = 227950
iShares Core S&P 500 Emm——— 039 Utilities = 85
iShares Broad USD High Yield Bond —— 377 Industrials w—172
Vanguard Extended Market 563 Fneray Coth;i:jz 7 4
SPDR Bloomberg US TIPS m— 542 Government Bond -1-0 f
iShares Russell 2000 Value -366 Cons. Staples M4
VanEck Semiconductor -391 mﬂatiofs:‘ost~e'zit:; 116276
iShares National Muni -426 Energy 173
Xtrackers EU Government Bond -512 EU Equity -190
Yinhua Traded Money Market Fund -572 Real Estate -239
Healthcare Select 722 Higir?iﬁz %%8
Vanguard Small-Cap -943 EM Equity -390
SPDR DJIA 1,227 Investment Grade -402
iShares Russell 2000 -1,265 value -668
EM Money Market -765
Invesco QQQ -1,407 Health Care 1,255
iShares iBoxx Investment Grade Bond 1,662 Corporate Bond -1,383
SPDR S&P 500 1,671 small-ca2,260
USDm 3000 2,000  -1.000 o 1000 2000 3000 4000 USDm 2,500 -2,000 -1,500 -1,000  -500 0 500 1,000 1500 2,000 2,500

ns:uadulugUOKARIULY 1SIWUST 1) AszuaBuluasianskinuwou lumwsoutdumwmsdominAoumakdvIsuIMsnavasav:aaaanbeld 2) Dusvdoluaaakulanyvdstinavnu
dovMsNs:eANUIEEYLINTUDINADUIFIDMEUDNRWUTULLA:UoDEYAIIUAUKINTUNSIDSDIMAN 3) Tlsvungndu Healthcare 91nAcUALIARaKSTOUSUIWUMBU I eTU 200% SoU
udouasmshitlduaudunguiwuidu 4) Dusvdelunguinalulagoinmsavnulu Al uovsguiaaksgla:ussnuunalke) soudvacunananglumsavoonsduueow Nvidia IUgoduldiia:na
Us:noumshdnsfimavevgnaadu 5) usvdelulak-irAsuinosinaidinoiuAvoadeavasusaideiaginsukaviaksgaluayuangsdogiasuindu 6) Dusvuiglu EM Equity oanuUs:18u
mEudavulkl ua: 7) Dusvdoluaarakudulasmandvanmsiosoimdo:biiusliuAddula:dolaviAsugiooonnliiigogvhaaia
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sumsavnuaalakulan

udUmKi Runduisiinoudniaosivavusudalaa lasiiusvkuuoin 1) msus:niALUYOLAGN
1w6id4 2) momisaksgy ougyralikdvoonsu Al inaksgd Woulddnasy 3) dolavsoamnsua: IC
yovduldouw.a.-i.u. wiula Somwiimlkisuolasuuslivmsiaulavovadusiia Al gvava
Taguuzavnulugoviikugodoav AMD TSM NVDA SMIC Hua Hong ASML

.+ PU2Q25 yov ASML ua: TSMC: 1auladnsimanvsiglduazrls ud 1) ASML Tkanamsad 3Q25 th
ngIMaua:Gousordliiansaussalthmsiaulalut 26 1d MikKkuasuaueovBvau 2) TUNYAasLAU
J1u TSMC USuwuamamsaimsidulavevsieldl 2025 dug 30% rmlkRuaoUaUuDIBOUIA

«  nauwsida luaksga: a1ga Nvidia (NVDA) tia: AMD 1dSusyuGonnaksga Thnauinavoondu Al U1o
SugdudnASo 16U NVDA H20 ua: AMD MI308 Tagilumsuanilagufudalsmennuovdu

- nduwily tudu: 9UavAgoo 5M25-6M25 ladlas 1) mstidiua:mswaa IC ladeitovanoudivonou
dovmshudounsoduluaaiadu 2) Inventory diniAaaggoundorkasl 3) steldsougadla 14.1%

dogmwirilkisudoldnuusliunauita goaviaulaldaiu FY25 lagtawrlunduitieonu Al Tagisiuus

1. aks$gd: AMD TSM NVDA Kavuovmsavnulu Data Center uovnvMASTY Lla: Hyperscaler SOUED
msdveondu Al o1narsgaluduldsnasvogourkuumsiaulald og1vlsAidrmnivoa Valuation 11
uussoavnulugoviRugodavdoilomatnaldlugon 2H25 91NAWIESY Tariff WisdaRnSuUIEVIAU

2. Bu: s:wevmsiudoueveuavAdiu Al Us:iTuRunldus:Tosud Ao SMIC, Hua Hong

3. glsu: ASML Als1wovs1AmRURUSUAaDTUEOLTMTK Downside SiAauazidulomalumsidnifiorish

Gravuevlodzaudosoauis FY26 goinulliia:ouand Al §oadoidousogknyugoanov(d
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Offshore investment

TSM and ASML's Revenue Growth trend (%YoY)
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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, AAI, 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, TFl, 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.

*USUNKSoNssSUNISKSORUSKISUoLUSENNTU0A UMSMIAUQUaADMs WU MsaszrRalngoAukannswe n1snosa AosSUSU Wudu Bvslddoya CGR Aosas:kUnEvUI0avA&10US:NOUGIY

Anti-corruption Progress Indicator

Certified (IGSUNSSUSOY)

2S, AAl, 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, IlI, 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, VGlI,
VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mAauUISUa)

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, SEl, 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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