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Stock Bond Currency

Index (Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets
Thailand 1,264.5 1.4% 1.5 -1.4 32.4 0.1% EU Gas 33.4 -2.3% Healthcare -1.5% Litecoin -0.3%
Singapore 4,2277 0.5% 2.0 -2.9 1.3 -0.2% Coffee 293.4 -1.8% REIT -0.6% TRON 0.3%
Malaysia 1,541.5 0.2% 3.4 -0.6 4.2 0.0% Soybean meal 269.4 -1.5% Utilities -0.3% Bitcoin 1.2%
Indonesia 7503.8 -0.2% 6.5 -0.7 16,363.0 -0.1% Oil - Brent 66.9 -11% Real Estate -0.2% Avalanche 1.2%
Philippines 6,370.7 0.3% 4.9 2.0 57.5 -0.2% EU Coal 110.5 -1.0% Energy 0.1% XRP 1.9%
Vietnam 1,573.7 1.7% 3.3 4.0 26,234.0 0.0% Rubber 319.9 -0.9% Materials 0.2% Polkadot 2.2%
India 35,5877 -0.6% 6.5 2.8 87.7 -0.1% Soybean 961.5 -0.8% Industrials 0.3% Binance Coin 2.3%
China 3,634.0 0.5% 17 -0.8 7.2 0.0% Palm oil 4,220.0 -0.7% Financials 0.6% Cronos 2.6%
Hong Kong 24,910.6 0.0% 2.8 0.0 7.8 0.0% Sugar 16.0 -0.5% ICT 0.8% Cardano 2.6%
Japan 40,794.9 0.6% 1.5 2.5 147.4 -0.2% Corn 379.8 -0.5% IT 11% Ethereum 2.8%
South Korea 3,198.1 0.0% 2.8 1.5 1,386.1 0.0% Gold 3,369.3 -0.3% Cons Staples 1.2% Chainlink 2.8%
Taiwan 23,4474 -0.9% 1.4 0.0 30.0 0.2% Rice 12.5 -0.1% Cons Disc 1.8% Solana 3.4%
Australia 9,111 0.9% 4.3 2.9 1.5 -0.5% Aluminium 2,560.6 0.0% Dogecoin 3.6%
UK 9,164.3 0.2% 45 1.0 0.7 -0.4% Silver 37.8 0.0% %Chg Bitcoin Cash 4.5%
Germany 23,924.4 0.3% 27 2.6 1.7 -0.7% Wheat 508.5 0.0% Style/Basket DoD Polygon 6.2%
France 7,635.0 0.2% 3.3 2.2 5.6 -0.7% Cotton 65.7 0.2% Commodities -0.1%
Switzerland 11,755.3 -0.9% 0.3 0.8 0.8 -0.2% Copper 4141.3 0.6% Low vol 0.0% ETF
Italy 41,009.7 0.7% 3.4 2.2 1,660.6 -0.7% Natural Gas 3.1 2.2% Growth 0.0% Thematics
Spain 14,536.6 0.9% 3.1 2.1 1427 -0.7% Baltic Dry Index 1,921.0 3.8% High Dividend 0.0% Semiconductor -0.7%
Greece 2,039.4 0.2% 3.3 1.5 292.2 -0.7% High Beta 0.1% Genomic -0.4%
us 6,345.1 0.7% 4.2 1.6 98.2 -0.6% Fixed Income %Chg Small 0.1% Clean Energy 0.1%
Canada 27,920.9 1.3% 3.4 2.6 1.4 -0.2% DoD Global Cyclical 0.2% EV 0.3%
Mexico 57154.2 0.1% 6.0 0.3 18.6 -0.7% Global Inflation-linked -0.1% Defensive 0.2% ESG 0.3%
Brazil 134,537.6 1.0% 10.5 0.0 5.5 -0.8% U.S. Treasury -0.1% Value 0.2% Gaming 0.8%
Argentina 2,415,040.7 2.9% 8.5 0.3 1,331.9 -0.6% Global Treasury 0.0% Large 0.3% Metaverse 1.0%
World 0.7% Thai Govt bond - 10yr 0.1% Domestic 0.4% Cybersecurity 1.4%
DM 0.6% Global HY 0.1% Asset Sensitive 0.4% Innovation 21%
EM -0.1% Global Investment Grade 0.3% Rate Sensitive 0.7% Cloud & Big Data 3.4%

Source: Bloomberg, InnovestX
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Passive Fund Flows
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Source: Bloomberg, InnovestX
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2Q25 Earnings Snapshot C

Ab tati Uber, McDonald’s, Shopify,
Ove SXpeCtation Shiseido, Disney, Airbnb

Margin expansion Shopify, McDonald’s

Uber, McDonald’s, Lyft, Airbnb,

Revenue growth Disney

Global Morning

Consistent Growth

Below expectation

Declining momentum
Guidance - Positive surprise

Guidance - Negative surprise

Shopify, Uber

Lyft

NVO
Uber, Shopify
Shiseido, NVO

Source: INVX Equity Strategy Research Team
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Major US Al Capex Investment . - C - - o A o - . -
J P J nqulwaaHsgq 2:BgnAUMBUIITNIBTADUANLODSDINCVUSIINATUDOST 100% lag

3000
Odoudousennlkmuudio=asivlsomunaaduluaksgd o:ldsumsanidu
2000 & a .
400 « ISWUstduoIWans:nuLla: Sentiment 91AMEBUUD:U08NIINAA10AVIAIWSED
1000 2 2 1< —_ ! — - —_ - —_ —_ — <
. JogndumsluiiumBiwurindnsavnuluansy dokansusdninalulaguawaaduuu
0 15 o 84 Umsvuengmsavnuluaksglunouktintudo 3oiuusliuno:=ldSumsanidums 100%

2023 2024 2025 2026-2029

W Top 4 US CSP Capex M Stargate M Apple = Other Al Investment ﬂQUl?ﬁUQUﬂ"ISa\)QUTUHHSQq 15U TSM NVDA Samsung INTC MU

] NANSINUIBOUONETKSUUSUNAIASUMSENIBUMG 2. AAPL uasswwangwubuuoliuldsumssnidukdo AAPL Dmsus:mAavnuiwuiu

mslasumsenBUMBMTAUSEN AL UUASUGUNUNIWLTUDED |
NDINANE 100% Bvlagundiudoo:mikdununmswanduua:auAin

Sasints M1E900DOUU MSNAUNUALNEIGTRUSENANSASANSENIMISES 606y 5vwanssumsETuaKSga TassouloAudwwangwutsinoudniaes laus

(Margin)

ansgadn $100bn Wiulasons "American Manufacturing Program (AMP)" Wo

uSEnRimago:laus:Tostikan: Apple, Google, Microsoft Corning, Coherent, GlobalWafers America, Applied Materials, Texas

Meta Platform, Tesla Instruments, Samsung, GlobalFoundries, Amkor la: Broadcom

usunannsadusimMugauATkgvduldluaaia Kmndovsiome

aumd1annsatng, saeud, UaASaVBUNURTSIMEVTU B , |5 aaKrIDIsIATEUlUNAL Semiconductor 1a: CSP 9:a0UduovIBVUIN
HUNGTHEJOOUWEJGOG\) ﬂ']STOSUﬂ']SEJﬂlOUﬂ']UUOEJYHLJSUﬂSﬂU’]g’]lJ v v

. anAmuageaneld mikswidgoaviauloogvdeltion uonoind Us=uieu 2-3% LWS1:ADIUIAgVATaqavila:uovaiuisaavnulunausiyani
S']EJYO msa\znlﬂuihfgq ‘EWOllaﬂﬂLjfﬂSEJﬂlOUﬂ'lU ?\)lUUﬁ'\EH%’]\) 1 1
AOWALWLSHGAUSgUAUE:Dalomamogsioliuq 5nacey wusluuiavlaldlaglowrzngundadoussio Al lwo0g1o AMD TSM NVDA AVGO
usUniimasio:ldus:lostikan: TSMC, Nvidia, Samsung , . L i . L _
Electronics - @wsasuyuuovLazsigaildgawuduiulles “Us:iiullavdudamiisiinouan
Source: Bloomberg, INVX Equity Strategy Research Team l(']Oé 100%"”
Global Morning inn(,vestx

Routine ustnkannswelungu SCBX



Fortinet LN&OUGNIIAQ...LLAKUAYADI 15% C

Quarterly Revenue Trend
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Source: Bloomberg, INVX Equity Strategy Research Team
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Fortinet iwgoudindima lagsigldla 14%YoY kyuon Billings la 15%
du EPS dn3imaegn 64cents udRuaw 3visivovidunans:nuoin

s191Go1NUSMS (Services Revenue) ladndiAmauazs:aodon 14%

AsBraoouovssno SASE lag ARR ladavua:sig{doonuicanndina
kavaaramavioduluninalulad SASE 3o Fortinet go{ljaiuisam
waviuldloaduiinnu Peers

usSUnusSuaamamseaisigldsiksSunot 2025

nsavnuluinalulad Al gveglus:auc MlkusenIdeWsaurLwvluaaia
AOIWUas0nguUAaNdQ

Ste):aU quUaoﬁr‘iu:aecTomoo: Imply (G291 Peer 981v PANW LLa:
Check Point o1990mstd@ulavon SASE Rusaodonarodululasuad

Stg:na1v-g10 1S1gVLUzavNU Cybersecurity lagsou PANW RddKUD
nvmsaalanudvunsolumstiauslsadunoulaoaNgLlUUASUIDS
lKunanmovAnslus:gznav uazlsoadMsidngo CyberArk 9:50u185U

ADIUUANSLSSAD(A innGvest

usunkannSwelungdu SCBX



VU 2Q25 Uber Vs. Lyft lagasu Uber uhaulondinauvyu C

Key Metrics Comparison (Uber vs. Lyft) «  USEBnuwanwasuisgnsa (Uber, Lyft) st9v1uvu 2Q25 lagans:diAeyl
yit
e Uber s1gviuwaus=nounislagsoudnoinaaramanisad uonond
Revenue 18% YoY (Beat 1.5%) 11% YoY (Below 1.24%) e . Lo . . .
USBN AQIYDADOVSIUDIWITU 18% £V 21% Bogondinaalana
Gross Booki 17% YoY (Beat 2.4% 12% YoY (Beat 1.1% 3 . P o o a3
058 BO0KINgS ( : ( ' . Uonond Uber laUs:malasoasdokuAuTiuiyar $20 Wudiu go
Rides 18% YoV (Beat 1.5%) 14% YoY (n.a) d=AounvAUaNUISAlUNISASIVASLLIEIDUFQNLTVLIINSDUDOLUSEN
Active Riders 15% YoY (Beat 2.3%) 10% YoY (Beat 1.2%) o Lyft S']EJ\)']UNaUS‘:ﬂOUﬂ']SIOEJSOUd”IﬂOI"IﬁCIa"IOFT]O IOEJ[OW"I‘: EPS Ach
AD1ANQALINAD UonDINT USENAIONISEUD180000vSoUd:IaUL0 13%
Adjusted EPS 0.63 (Beat 1.6%) 0.10 (Below 61.5%) B Lo . ) B .
80 17% BouognonmsAmamsaiuow Uber §0 400 QawWugu
Interest Expense (22.3% YoY) (35.9% YoY) - _. _a : _ - '
o lagmnWSgulRguNILAISIDULLIAOWUDT Uber Llaavmstiaulanudounsy
Current Ratio 1.07 0.70 n31 Lyft ogvdaou unaidd (aoinaluvinansiodnudie)

Waymo, Baidu, Lucid,

NUro, May Mobility,  May Mobility, Mobileye, *©  9nNoluyuuevmsidulaeunnauew Uber goqsatou wa:inomwmo$o

Robotaxi Partner

Wiz, o Lo Nexar, Baidu uInnN3TuMsoUUAIU Robotaxi Bva:Aoudnamwlunmsiaulagy
Share Buybacks $20 Billion : «  Gogmwi 1suuzavnulu Uber TudvKo:nsIMRUTNSEDA0avUY

Source: Bloomberg, INVX Equity Strategy Research Team
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McDonald’s launsy uagoidauius1:uIv lus:g:d1vKUN C

Quarterly Net Profit Growth Trend «  McDonald’s stgviunaus:noumslasuiaaov lagdsigazidaadvdolud

2500 100% . dilsdeRuogh $3.19 doku gondima luveusiduonu steldsoula 7% YoY

\
80% . - -
2,000 . gonoiAasuldgonu
1,500 o 1 A 30ASL Ka
20% o goaulgaiulldl (Comparable Sales) nauudulalfiou 4% YoY BAASL Kao
|

1,000
20%

- Gulaeghvsuuialasuiadadonu

o
@]

q
-
ITieiiel-

- N o0% ¢ ©0sIMISDINMSAUTULIU 88N 47.2% IWUTUDIN 45% uUNUAD uaavlAiiu

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 - - - o — a3
a\)Us:ansmwTumsmluumunouu
I Net Profit %Chg YoY (RHS)

Quarterly Margin Expansion Trend . ms@uToTqusmaﬁhquanﬂﬂaqns'm\)msmawor‘iLj\)lﬁumsc‘i\)ouoauﬂm

20%  18% dosdelauanuiaulo wu mssoulionu Pop Culture, WUSIAUSIKEN LA:
1% Wylki
10%
5/ m% 0w % ox % Dby, 2°/2£% . ofvlsAd voamsidhldusmsuovanmnisislddosluansgd Soavaaav
R . wo% % o Ty O% oghvodettiov ta:dunudowugodulagiowr:luglsu uonontgobusonadu
-10% | NAMSILOTUAUTUNEGU QSR (Quick Service Restaurant)
2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
Gross Profit Margin W EBIT Margin M Net Profit Margin . Aogmwi I19oAvIEUMWSasIMIsgNNaAUTUS:8=d10KIN (SITVALLIULN
Source: Bloomberg, INVX Equity Strategy Research Team IﬁéﬂfﬂSG\)QUTUﬂEjU QSR
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Shop ua: Cost budno1A1a AU Shiseido gVLINBYLISODAQQUDINDU 6

$mn Shopify’ Revenue Trends . Shopify U 2Q25 GnsnAa lags19laWwLEU 31% 91NNSTELQQ
. - _ 2 ginsielkdlRntBuwaawesundu wu Starbucks uonntli
2,000 E n ' o mamsaisiold 3Q25 Adulas:au 25-30% LazgvAvavnulu Al
11(5)28 ™+ Costco goauigidou n.A. WuTu 8.5% 1ol sssg IWUTU 6.4% 59
200 I I I 5% gon3NAI0 LINNMSIWUTUTELMSINTEUSMS (+4.3%) Llazgoald
’ 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 7 o"]adoﬂét\)ﬁ'a\)ﬁu (+2%) goQu1gdADULISH W&Guladv 14.9%
I Revenue Revenue Growth (YoY) )

« Shiseido WIZ19:AVUS:LEUMSAlsaaoanvUld tdfdinon

$mn Costco’ Net Profit Trends mamsedldidndesrisluggJuiwuduaghouinoinaouAumidss
2,500 40% i o _ . — —
000 o L (studu/Travel Retail, glsU Llazowsnaaav MALASUIADB:a0
;Zzz v I l n I 2 | I I 12;’// . mwsounguAdandnoukainkatelas 1) usEnhdoalauluBon
0 I I l l I I I I I 0%0 Asaulala:msygnessiolausuls Al duraulolus:g:e10 0610
0 I i I 10% Shopify 2) Tuum:ﬁ'@numudonowuﬁuwouuoolﬂsugﬁooah\) Cost
R I I g g &‘Z%ﬁ ua: WMT 1dunduiBosuqdaalungu 3) Shiseido Awowlgoauislu
et Income  ——Net Income Growth SunfmavdodoliWudouazidutusudius:inAVINGU LUms-a0ns
Source: Bloomberg, INVX Equity Strategy Research Team avnu
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VU Disney ua: Airbnb uusliunovingas:=ao201n AN.

Disney' Revenue Trends

30
25
2
1
1

O o1 O o1 O
©  ———
(®)

2

I Revenue Revenue Growth (YoY)

$mn

4,000

Airbnb' Revenue Trends
3,500
3,000

2,500
2,000
1,500
1,000
500 I I
0
> &

I Revenue

Je
v
Ne

Revenue Growth (YoY)

Source: Bloomberg, INVX Equity Strategy Research Team
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Disney wgvundndiAma lagsield 8% wa:usutwumanisadmls
deruaasanvUidu 18% dosiisvryuINAUEIEOUOLSSADAASY
ponmmisiad uasssAvaouaunndulalagowiluansge

ogwisAidsiARuavOINAIUAIAKIDINALNU NUSENUSUIWL
wusliurisliuriiaalamakdo

Airbnb Duuoliu 3Q25 Ndn1MANISad KYUDINAIUADLANS
[@umvnoviRgalugovaadoungoALUFVIASD

og1v(sAd usunlaldoucdasimsiaulavovoiuou Room-Nights
Booked lla: seats booked 9199:5:a92avlugovUargl

1nMwiis1Us:10uU 1) §sAPRoLIRgITLHILSLAQAUDINATWSIU
Irsugfonolantia:usvdons:aodoavlagsoungu Travel Related
190Ut 2) 879 Streaming vov DIS Trilsudouvdoadims
WUDTUR Healthy Tu tUzuoY Pure play 9619 Netflix Uhaulondn
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Currency Current price Beta  Marketcap Analyst Average Upside QTD MTD Growth P/E  P/B Div Yielc ASOUSIMMNYULOLAIU

(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F Net D/E LLuosSu wodu
Apple Inc usb 213.3 1.1 3,164,713 4.0 231.4 8% 3% 4% 1% 20% 321 512 05 -0.7 202.9 217.6
Advanced Micro Devices Inc usb 163.1 1.7 264,718 4.3 180.1 10% -7% 15% 9% 293% 491 4.6 0.0 -0.1 141.6 184.6
Taiwan Semiconductor Manufac  USD 231.4 1.4 1,200,011 4.8 274.7 19% -4% 2% na na 30.7 8.3 1.1 -0.3 227.7 248.0
NVIDIA Corp usbD 179.4 1.9 4,377,848 4.7 183.8 2% 1% 14% 585% 264% 617 482 0.0 -0.4 163.1 182.7
Broadcom Inc usbD 301.7 1.9 1,418,896 4.7 296.6 -2% 3% 9% -63% 424% 63.8 215 0.7 0.9 270.9 304.6
Fortinet Inc usb 96.6 1.1 73,924 3.6 103.7 7% -3% -9% 55% 9% 43.0 571 0.0 2.0 95.8 108.9
Palo Alto Networks Inc usb 172.9 1.2 115,283 4.3 212.0 23% 0% -16% 457% -19% 62.0 262 0.0 -1.0 166.9 212.0
Uber Technologies Inc usb 89.2 1.3 186,574 4.5 105.0 18% 2% -4% 406% -21% 43.0 M4 0.0 0.1 85.6 95.6
Lyft Inc usD 14.0 1.4 5885 3.4 17.2 23% 0% -11% 107% 1618% 17.9 787% 0.0 1.1 13.6 15.4
McDonald's Corp usb 307.7 0.5 219,987 3.9 329.8 7% 3% 5% -2% 7% 262 na 2.2 na 2941 306.0
Shopify Inc usb 154.9 1.9 201,277 4.2 144.6 1% 27% 34% na na 119.3 19.2 0.0 -0.4 107.0 140.7
Costco Wholesale Corp usD 968.6 0.7 429,534 41 1,074.4 1% 3% -2% 17% 9% 59.7 173 1.3 -0.1 920.8 979.2
Walt Disney Co/The usD 115.2 0.9 207,068 4.5 131.9 15% 7% 3% M% M4% 23.2 2.1 0.7 0.4 16.4 123.7
Airbnb Inc JPY 130.5 1.2 207,068 3.3 138.5 6% -1% -1% -44% 2% 327 9.1 0.0 -1.0 128.4 144.5
Shiseido Co Ltd EUR 2,627.0 0.7 81,934 3.2 2509.3 -4% 2% -6% -150% 172% 1395 17 2.3 0.4 2302.2 2591.6

Source: Bloomberg, INVX Equity Strategy Research Team
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Disclaimer

JoyalusrgvmutilludoyafimsiUaiwedeansiseu: Folnavnuaisadnaoldlosnal ua:illudeyanidosiuiiozdodiold udnivd usinkannswe sululoan 1ond $1Aa (“usen”) DladudukdosusovivAcIUgNdoY Ko
auysaivovdoyadonaioudedivla nowwAakuRusingeglusigviutiduiwavmsihiaualuyuuevueousen ua:ilunoiuAaliu eu SuRRUsINglusievuidu Boenoasuulavidmekdosudonaio laguseniu
F10udovusolransistusu kéolnavnunsiu stevudvariuowsuwsdoyaliuninavnuiriu usdnlusuRaseaudomsthdoyarkdoncuAaiulag WITunnnsel dodudnavnudvaosidqawiolunisworsandaaulo
fiounsavnu uanoNT USUN tas/kée usUNnluindouovUSINoTDldouRyaTovKEoraUs:Tuslaq AuusEnlag ﬁ'qnﬂéwoﬁ\ﬂuswmuﬁﬁ?d

uSunkannswe dululoan nd 91Aa (“INVX”) WuusSBngognusyen 10add lond 91Aa (UKIBU) (“oadl nd”) WukdoRusietkeyudwevglded ta:sunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

ong Wukdekusielkey Joyala q AlRgodovAusIMsY Tdngus:avAweldlumsiSsufisuihiu

lonansavutsarlag UsUNkanNNswe dulutoari g g1fa (“INVX”) ol USEN adl g F1Aa (UKIBU) (“loadl nd”) Wuddokusielkey Tagsunmsinewledss SiAa (UKsu) (“suimsd”) Foibuusongoufioadt
lond WWugdioRusialrey OURUSNLINMOMSIBUdKSUSSAssUla q uev nsadionisavnuluansmsitiodorisunswe wea oy Totna ADIWIRU Y19 UN398Y UNSLIASIEK S1AN JoAoU MsAaNsal MsUs:LDU Las/Kso
JoyaduRs:ylulenansauud (“deya”) T5aaus:avAwaldildudoyanoluinidu ua:iiorodaoulasnbumsikAuusthuniynnalaq kdollumsiauado Kéolauoune kiodnusoulklauodordolauouigkannswe Tag INVX
ua:/wdonssums wlinvu Lia:gndvvev INVX goullidevsuiiadenouidemelag AvAoUIEEKIENLASY ADUIEIKIENYSOU ADIFSKIEoINMSHOdYA KEonWIEsKBsuZUItoL suldunauoinmsidkions
Hodiodonisigdoya Aol soudvudlidnaWgvnisgeyidonaniils Unavnuwoigdoyalulenansaduiius:noudoyalia:aoiuiiudug soudvdonseuayreuvovaulumsdaaauloavnu Joyalulenansaduisariduoin
ukdodoyan INVX 1usiuiidedio lag INVX IususoviivAoUgndaD auysal Lia:/kse Asudouvovdoyadunald

INVX avouanslumsidqawdovovauudiwevdideolumsuAluwuidudoyailunsonsiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiidu ua:kudlkomsmiz) daudao INguws uig SIKug Wuws

avdo rSouaovmus:TasuluBowittsgiionludnueuslag WBuldo:ldsunoudugoulluarsanuaidnusoin INVX fiou

msBoungWoloasaua:ooUsu (Futures and Options) DAoUEeLgONo0ASTAIRONaUIaNUaELTUBE ARy FoliikuzauAuynnannau Nol AoumsdagulodouigWolwosalia:oousu MUADSWOISENELIUNIOATSIDU
SaguszavAlumsavnu Uszaunsailunisavnuuevriu aaoaounouiduvinuauisageusuldegvseunau WovoindaowidululdRmueiogey de1BuaonuuINA3UBUALNUIBULSA MUAJISWOISANEVADIUIELD
AbkuanaoRaduoInMsouneWolasalia:oausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSALINMLAISaLNU

lonansavuivadolrnulawiyanaffikua (intended recipient) thdu uazmuilEglathdeyalutenaisaduliuri dode Weuws vne Sk Aaaon theonuaav kéouhUuaovmus:TosuluiBowidiss Wi31dos38ms
10 q loglildasuouanauargdnuaisnusoin INVX Wunisaoonin

© avouavuaNS 2568 UsUnkannswe duluoan g Jna
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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, I, 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, CI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGlI, KIL, 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, lIG, 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.
*USBNKSoNssUNMSKSoRUSKIsUoLUSEINNDUI0MUMSIAUQUafDMs U Msas:Aagonukannswg Msnosa possUBU Wudu somisiddoya CGR Aosas:KUNELU10aPNE10US:NOUGDE

Anti-corruption Progress Indicator
Certified ([GSunssusov)

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, Cl, 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, llI, 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, TFIl, 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:niApauisuad)

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, SCl, 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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