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Qﬂ‘](\aUﬂ'ﬂﬂﬂﬁmﬁ Qa'\QOOS'\llaﬂluaUu
. s1adn U Brent USUZU 0.62%WoW & 66.84 aoaaisdouisisa 91nAoIL ABuaoaansaKsy (DXY) souAavh 98.09 9a veu:RANDUIBULTOATUR 147.23 18U
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vasmsulauvigns:quiAsugRodudIugUavA (Demand-side easing) 2025

u1asAs wacio
GDP

) TnsomisuanasuaumgulnAusing: WULU 1.5 uaudukeou +40-50
2 o — — — P | = = e _ e L b S
yolaainegy nT\)lﬁSUGHO?UHUOTKnNTUUT \Do1dgoquénnous:inF: 3.6 Wukgoudol&ncol :
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. quli Core CPI aks$gd 1Gou n.A. IWUTU 0.3%MoM uastWudu 3.1%YoY (gon31Aa Wuineyuuwugnu 20 reouastaau
o s N S g e x - gakuuaanids 1% dksuaudogulnAusinALia:ssAOUSMS VU 8 KIUAUKEOU

laztbounoaun 3.0%) lS\)C]OllS\)nE!OC]\)llC]C]UU DINKUDQUSAISNYVSOULISY douU CPI R — 2 =

3 o e . lasvasrowuguldonagns: 1 uaudukgou wuoulunaua:sawduideo-nlua  +30-40

yuwu 2.71% 910 2.65% ornmovWuran
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5 B L a o L . lnsomsowinsagunsal nevnudiksu Al Liaslasopmsudanssuy U 1.65 &undu P
SQUWE—]OUUS‘:fﬂFﬂﬂS\)ﬂWSQOHqul\)UQlWOfﬂSUSTﬂﬂllazaulUOﬁSﬂOUSfﬂSH’c’I\)aUlUO

. . Usuusvnegordelutiion ua:audous:noums (Whitelist) ou 1 &udu +40-50
used NaolLl . . o - — . bps
stihmswiedggauanmasiuow LNOSMSELIASIEK 6.7 KUAUKEOUEKSUFS MU UniSeu Lariselddos P

Source: Bloomberg, GS, INVX
das1Msyggadyavaulsatlla: M2 uovdu

SasUBUWo CPl uovaKsgd China M2 and Loan Growth (% YoY)

14.0
13.0
12/2023 03/2024 06/2024 09/2024  12/2024  01/2025  02/2025  03/2025  04/2025  05/2025  06/2025  07/2025 225 12.0
Food&Transpor 0.84  0.97 0.51] 0.12 0.59 0.86 0.63 0.28 0.16 0.20 0.41 0.4343 128
Housing 217 2.09 197 1.85 1.87 1.70 1.70 1.64 1.76 1.76 1.80 1.75 75 9.0 8.8
Wage+Others | 0.31 0.41 0.49 0.49 0.44 0.44 0.46 0.44 0.39 0.38 0.44 0.5353 38 6.9
CPI 3.33 3.47 297 246 2.90 3.00 2.78 2.36 2.30 2.34 2.65 2.71.7 6.0
S 998737099893 339%¢
ource: CEIC, INVX §§$S§$S§$3§$E§$2§
Money Supply M2 Loans

. = Source: Bloomberg, INVX
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IswevslasvmsaakuulduAWonsusInAvovduoIons:dulAtiaIBuUATkUKagd1u
durkeou logminudadugarkyudv 5-8 Kijudukeou o:anuIsans:AuIbuATkL 5-8 AU
AUKEOU BLoLoslATuleyrAUananmwagdovuovduldlus:auKklv WovmnRKIUL
msuggdovevaudodusasdalliov wisguraduoriulouigmsidusounaigficu
Togahaasunmswitlisgduleoaduidolrkanalbukgouldou n.A. kadoans 5 Kiju
AUKEOU KAADASLUSATUALLLG A.A. 2005 o1 ISAMIU 1ISTUOVIADYLIASNISMISIDU
uazmsaaviwons:aunoiudeomsiuds:inAo:ildunauonde GDP Sun3dt 100-150 bps
Us:nouAumshaksgldauldumemsiiumanismoaniudn 90 Su ua=rlk GDP 3u
thomugnedoluyovus:uneu 4.4-5.0% awRs1IAald

1S11D2aAUIEELIDUIWOaKSTUINTUDIN (1) oVAUS:NaUBUIWERUSUAIIWUTULIN
Taglaw=A1$1 Atsododuoin 0.44% (p.p.) & 0.53% FoaoandovAursvIadgde
SoluvIWulu 3.9% veusAAUsYI0a8dodUMKIU 4.2% doU Boisvasdulus:u:kav
d00n30VAULISLYIURDFIa:a AURa0avINUIaSNISALITUROWEW (2) IBUlWomA
usmshwvgvlaglawizAidotrdoviu Agumw ua:uutiv ua:rli Core CPI WUGU
deudov ua: (3) BuWeRgvdududisiAmiwud§osulutoguudocogh 3.24 aoaals
dounaasu dindUnoutiou 10% Mikis1desn Fed TUuro:aaaenilgidou n.g.
oev(sAiou 1s10:tamudoyanarausvvuazibuwenadsa

FUaKkthdovaaau (1) GDP 2Q25 yoving : aaramMawudu 2.5%YoY udun 18 &.a.
(2) 199U Fed Minutes TUSUR 21 4.A. (3) AsUs:yl Jackson hole symposium usun
21-24 a.A. (4) datavihidn-dvoonueving (5) CPI edu (Iisouotkisaatiazwaooiu)
A.A. : Aa1aMAWLTU 3.4%YoY udun 22 a.n.
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ENERG -1.50%WoW

Us.muz-hnfy

s1A1UITU Brent USudu 0.62%WoW a US$66.84/bbl
Ha\mammom\)lvvcm Usuaooemua 0.25% ?ums
Uswyu n.g. zi\)o As:qulAsygnoLLa: eUa\)ﬂuwuu Ueusn
EIA maamommuuouahsoq aUmmaua\)mumo

Uodgdavdamu

aamuadoniuausigduakuovaksg, AUAUKUN
ANSIDSOUWOYTAVASIVYLASUSIKIEKSTY Lla:Salge

AGRI -4.81%WoW

Us:Gudney
vosathjulrduuitaldaimweadoniiguliduuiialge
Usudukdoudacionulu a.A. 25 was 2.11 &udu goga
Tusoun3 2 U KUUDINMSWAORELNIINISEVOON

Uodgdovdamu

ﬁomuﬁﬂm\)swmﬁwLTuUWéUHeT\)aﬁeﬂJWLTuUWéUUOD
vitaBedoduusliuaviudeitoviuldou a.n. vo1o
nadustmthiuthaulanta: symRulneRingodonlus:o:
aall o0 UVAN UPOIC VPO PCE CPI LST APO
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% msmaeu?mue\)emmKﬂssuue\ﬂna

BANK +1.47%WoW

Us:lGuangy

AuY. Dudlonduriusuaaaantbouluungan 25bps K40
1.50% IKQLASUFAD 2H25 Duuolius:as doudutWonatl
JuuslduaaavmusiImMwavvIuLLazoIKkIS

SUNAISSY LlassunAmswWielsgngogUs=nAUSUano s
QoNLUYUA (MRR MLR tla: MOR) auud AUv.

Uovgdovaamu

damuamwcaild nav GDP  2Q25 UO\)Tna wsun 18
a.n. amsuUs:=yu Jackson Hole s: KOWAURA 21-23 a.A. T

TRANS +6.81%WoW

Us:lGudney

lasvnissalwwhaneddu qugdaiusssy-duys (gdun
OVF) S:8:Mv 22.5 AU. ADa311adold0 1la:ogSshID
aadvs:uudeyayreu mMad:dalkusnisyoouaret 2027
douurvyuuuni-AUgIQUSSSU (a:duan) s:g:n1v 13.4
AU. dADWAUKUN 10% tazmad:zidaaasauusiul 2030

Uovgdoavaamu

AaMUAUAUKINMSWOISENUOLSIUNaKAD BEM  §u
Jolaualumsagakyulasvnissalwwi 20 uinaaoaans
1do uazmsisuidalkavn:idoululasvmssalwiwn 20 un

TOURISM +0.10%WoW

‘(‘

Us:iGuahngy

FusulnneviRgodvsad ineludumknoulwudu
7.1%WoW g 627,339 Au HuumﬂmofyLJumoummm
Ynalwuuua\)a\) 86%WoW D1NEIVIUKEYQEID MUADY
Ullalge ua=du zj\)osﬂuvoo Summer Hollday Mikined
UnRoviRsodvosaa-autd 20.2 AuAu aaav 6.9%YoY

Uovgdovaamu

aamuuIasSAISAS:E munomnamwumuma\)auaouow
Sukgaenoluladdsdu ua: anslnaolue\maﬂaﬂlvﬂsuuao

ETRON +2.44%WoW

Us:zlGuangy

JuAguusuniuus: Lnﬂhaﬂlaa\)mstjszsu H20 wov
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[WovonAvoaus:iGuiEovsovlkd

Nvidia ta: AMD anavgoulluv 15% UO\)EJOOUWEJUUEK)U
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AsUs:yuulangiAsugioUs:ntuoviwa Jackson Hole (21-23 a.A.) ta:s1gviumsus:guulgungnsiou FOMC (21 &.A.)

dolavtFAsugRodineyuovng 01N anmwaud Ltaav GDP 2Q25, NS:NSODWIEIBEIINADND:NISANISIKITOUSEINA Llas &.9.N. LnavgoaWan

lLazavoonsaguaus:=oidou n.A.

18 a.n.

GDP 2Q25 yoviny :
aaxamQ +2.5%YoY
011 1Q25 A +3.1%YoY
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19 4.A.

duouluayayra
ADASIVUOVAKSTY N.A.
: aa1aAa 1.39 3w
kUog 9n 0.9, A 1.393
AUKUDY
FruounegoAgISy
as1ouovansyd n.A. :
aa1ama 1.29 UKL
0N 0.9. A 1.321 81U

KUoY

20 a.n.

QaUyBmsmuevejyu

n.A.

PPl yovlgosul n.A. :
aaiama +0.1%MoM
91N 0.9. Al +0.1%MoM
CPI vovglslsu n.A. :
aa1ama +2.0%YoY
91N 0.9. Al +2.0%YoY

214.n.

S19VU Fed Minutes
AIsUs:yU Jackson
Hole Symposium
goaugulodaovuon
ansgd n.A. : aa1aAa
3.9 aUKLU2E 91N D.9.
A 3.93 &UKLDY

22 4.A.

CPI WU$NU A.A. YOV
egyu

GDP 2Q25 vovlgosul
: aa1aA1Q +0.4%YoY
011 1Q25 A +0.3%YoY
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1280/1300 FvmaldazAoudvusvkyuoin Fund Flow Ailkatdhua:msusuaaaoniie
ulgurguav auv. (Uudstus:auklv veuznduaKkkinAmaadiay GDP 2Q68 Lla:msavoon

naidlonas:oonurandiaaramatsutdgosnuninadulugovaouklnt douus:=tau

‘/7 § L! U U 0\) d 0 ﬂ'] S a \) n u mstiovitAgoAuAduavaGaungnd NnGeuvaviuddanuaaia uddovdum U.U.6. 310:0

pagdviEovadmuuias 144 duingonumslonvuus:naulUlElulasonis Digital Wallet
wusliivaaia Thmasgsssuueydtoduksolli FvorowunuRNunoulinuaanald

TuaUakRmuuiaaianolanusudowudu 1.2% (EM +1.2%, DM +1.5% i N N
symuaduwgra) lagaaraldsuusvrkuudnwaus:noumsiunIwsou nagnsmsavnuluaalakulngduakkin
oonuUIGNIINAALa:a0a100g UEoPUSUADIUAIOKINDIISUIAISAATD

- > - 2 ity e N 1) &u Earning Play Tuwudurisgo@ulaudounso lag 2H68 marisundo=aulaldny YoY ua: HoH
arsgo:anaoniloluldau n.g. UnnBUIWoaKSINoONUIAINIINATQ :

Js=nouAuAs:Luamulkanauaala EM  91aA1buaoaaisnooumla: Um:ﬁ 3Q68 mamisgvidula YoY tustih ADVANC BCPG GULF SCC TIDLOR
ADTIUANQAKIVABDINASMISAS:AUIASUZADUDVIU 2) KuluwaRDAtumwd (SET50 Al SETESG RatingA Jull) iWeaswns:uabuaaliunwesaavnulus:o:
nau Healthcare USUGoIWLTU 2.8% 01 Sentiment mswwouoo du lasmasgivuduwas:kstomaonsils 1H68 ua:lik Div.Yield 1AU 2% Luztih ADVANC BBL PTT

ﬂoonuswaﬂhfgha\)swmhuUsumoaoa\)mﬂ ﬂaumsmuUsummwuuu SIRITTB
2.6% 10udovuoviAsugAonlldugogvAaalanvoa luau:Andu . _ .
Fumsudulsudoaaav 0.5% onAcWAYOadeMBUNIgwovaksgno:  3) Trading Idea : dwSudnavnunsuacuidEsLdua-dovmsiAvA(s tu=t 1) Au Laggard Play 3omald

dowademstaula soutudivmsugngaana Delivery metuduyo AMZN oiavdrn Fund Flow lkawddetlov lagidoniku SETS0 FusiAkuusudu MTD dhndi SET ua:
dounduwaLIUUSUADIWUTUIWEY 0.5%  91NAIUAVOagUNUAU . _ e m g e _
aana Valuation gn lagd PBV a: PER 2568F < -1SD dnnoiwugnud (fistaula gruzmsisutdounsy wasi
naUs:nouMsAD:Us:MATALA AIA, Analog Devices, Baidu, CRRC ESG Rating A-AAA) tiu=th BDMS CPALL MINT PTT WHA 2) 1fiofhisiulu SET50 AmvinAtngocing
Estee Lauder, Home Depot, HKEX, Jiangsu Hengrui Pharma, ldurtads 200 Su uazs1uuzth Outperform 1auA BCP CBG GULF MTC ua: 3) RuRAaldontand

Kuaishou Technology, Lowe’s, Palo Alto Network, Ping An Bank, Pop

9 Y 091noeniguiavuao1n GDP 2Q68 lomasonundndiaaiama st nguadorl AP SIRI AZUAT
Mart, Ross Stores, Target, TJX, Walmart, Workday, Xiaomi

Uan CPALL HMPRO GLOBAL ua:ﬂeju REITs (Gun FTREIT LHSC : X
yovloan..s1e3n lnncvest

7 Wea It h wee ke n d usunkannswelungu SCBX



VGULF GULF

GULF - luwuduals 2H25 goudvunsy

8

wuzth uuo. Aaw arvaasudiuun kSo GULF tiovonlkanakan aoll

1)

2)

3)

4)

1WWugUs:nounslsoiwwrduluoving Aodlasvadiosiglduuoidu 3
ssAokanidun waoviu Tasvadowugiu ua:adsna lagssAowaaiwiwho:
goavidussionadiolslknuuseniduinigaludnkaiglinokiin dog
fMaowanaadosou 23,356MW Tl 2033 tWuo1A 15,167MW ull 2023
2H25 Amamisornnsaiduviudula HoH wa: YoY kyuoin 1) Alsoin
TsolwWWh Jackson 1,200MW (GULF &o 49%) 9:lWUTUUINKAD Capacity
payment dasilkiiSulnadoud 0.9. 25 2) Data Center 25MW 9:(8USUS
s1olddoud a.a. 25 ua: 3) Msngoy COD  lAsons Solar  uas
Solar+BESS Tugov 4Q25

Wukuniaus:Tosioinaoniiguiaviws1:usengodovldidunusiuouuin
Mk Judovoan1iBunudognsAguAaUTIgY La: Valuation uraulo
lagUoquudourg PER 25F N 29 1 aaavo1n 32 INAoUAdUSOUADMS

stus:lDuswmlEJmmsoajﬁ'Hfua: 70 u1n (Y28 DCF) a:Amaidbuduna

ueu@aFJ A (sU 2025 Kua: 1.16 uin Aawu Div. Yield Ua: 2.4%
Wealt

weekend

yovmlsuntuov GULF ifinanwiaulaldadolitiov
au.
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2023 2024 2025F 2026F 2027F
Source : Company, InnovestX Research
lasvasivsiold 1H25

Renewable energy

3%
Sattelite business
1%

Share of profit

Gas-fired 12%
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7%

- x
Source : Company, InnovestX Research [ala] c vest
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Weekly ETF Flows C

WTD - ETF Flows on sectors and themes Offshore investment

WTD EFT Flows - Winners/Losers
Investment Grade 8,570
Corporate Bond 6,473
ARK Innovation 5,519 Short-Term Bond 2,323
Vanguard S&P 500 ——— 3178 Aggregate Bond —— ) (043
Precious Metals e | 861
| .
‘ Invesco QQQ 3,070 Long-Term Bond | 579
iShares Core S&P 500 —— 2,329 High Yield esss———— | 550
Vanguard Short-term Corp Bond e | 038 Government Bond —— 1,453
Vangaurd Intermediate-Term Corp Bond e | 850 Global Equity ——— 1,276
iSh Eth —— Small-cap 1,026
iShares Ethereum 1,818 Value 5606
SPDR DJIA — |,467 EM Equity = 502
SPDR Gold —— 074 China Equity = 303
iShares iBoxx High Yield Corp Bond | 050 High Dividend mm 323
. Cons. Staples mm )G
iShares 20+ Year Treasury Bond 1,023 Growth - 04
SMO Physical Gold -326 Inflation Protected m 219
iShares MSCl India -339 Utilities m 189
i Financial = 176
SPDR Portfolio Aggregate Bond -373 Industrials b 157
ProShares Ultra S&P500 -383 EU Equity = 113
iShares MSCI Japan -447 Energy Commodities = 108
Yinhua Traded Money Market -508 Real Estate 78
First Trust Cloud Computin 546 Health Care 3
Irs P 9 ° Japan Equity -9
iShares Expanded Tech-Software -624 Materials 20
ChinaAMC CSI Science and Technology -654 Technology A4
ProShares UltraPro QQQ 1,203 ConsE. Disc. -65
Direxion Daily Semiconductors Bull 3x 1,41 AEJ Er::i: _39_;23
Communication Services Select -1,651 EM Money Market -681
USDm -3,000 -2,000 -1,000 0] 1,000 2,000 3,000 4,000 5,000 6,000 USDm -2,000 0] 2,000 4,000 6,000 8,000 10,000

As=UABUTUFUOKARIULN 1STWUSN 1) AssLaBuluasianskihuwou TunwsouldumwnisdoonnnouAIaKIDIsUIAISAaDEIISav:a00onTeld sovidoun. . 2) dusvdolunarakulan

2

VENALNUADLANSASIDNBAIUIFESLDINADUIEFIDMEUDNNIWLTU laglawtiAsughons:aadoav 3) DusviolulakiAionmivevaksgua:saidonduusliviosoianavauldenn 4) Giuso

C.

oluRuunaldn vevidumsivasunguidukaviuunalkejusudawududeitovroukthiiua-o:laus:Tosionasnidofo:anav 5) Dusvdelunaiakudulia: EM 91nA2IUAAKSLAEOLIASMS

Cikr

ns:AUIASUZADIWULGU 6) Dusvuierimistunauinalulagkaviudlodgaduauulkiiia: 7) TusvunelunduwdooviuoinAouAvoaguMuduaanauasiAsugiolans:aodoan

- x
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yavioan..seda
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USUnaksgalu S&P500 vy 2Q25 ulauasdnsima lasnguinag Foansua:nsuwngladuga

Offshore investment

veusRsigvuuzavnulunduinadguazFoansniuusliudoin Al (MSFT META AMZN NVDA AMD)
50%

uonontimvilvduisuimsiwgvuunulag JD ua: NetEase vuiiama doungunlaiduilungun
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Earning Calendar

Healthcare — — Alcon AG Jiangsu Hengrui —
Finance — — Hong Kong Exchanges AIA Group —
Technology Palo Alto Networks e esl nelagies, SeliEsioies, Ml Intuit, Workday, Zoom —

Xiaomi

Devices, Synopsys

Industrials & Consumer

Toll Brothers

Estee Lauder, Guess

Gap, Li-Ning

Meituan

TJX Companies, Lowe’s

Walmart, Ross Stores,

BJs Wholesale Club

Retail — Home Depot Companies, Target, .
Kohl’s, Williams Sonoma Dollar Tree Holdings
Communication Services — — Baidu — —
- x
yovloan..se3n |nﬁove5t
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Source: InnovestX Wealth Products & Strategy
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CG Rating 2024 Companies with CG Rating
C ies with Excell 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,
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.

*USBnkSonssuMsKSoUSKIsUoLUSENNTUMUMSIAUQUafDMs U Msas:MAagonukannswe Msnosa AossUBU Wudu somsisdoya CGR Aosas:KkUNEDUI0GPNE10US:NOUGDE

Anti-corruption Progress Indicator
Certified ({GSUuN1SSUSOY)

2S, AAI, 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, lll, 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, TFl, 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:nAaUISUed)

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, HANN, HFT, HPT, HTECH, HYDRO, 12, lIG, 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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