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uduaknruunaananalanusuiwudu 3.5% lagaanaldsuusvkyumnanuiBoluntwudud FED o:USuaadasiaontdolumsus:yuidou
suonAu (Temadsudullusio 80-90%) kavondoyanouBolugusinaaksgd USudoanavuastion Kevin Hassett AModulludoiGous:siu
FED Aulkd Us:nouAuno1uvoaduniSgrmaashanavoinAoIukdIvuMSIosoduamws:k3giasullasSaige

AWsoU - JudUakAruL aanagvavliihkinAudosoukmadukdan lasaaialnoumakdIoBOUINI FED o:UsSuaadasioontdalums
Uszyutdousuonnu (Tomausuduldus1o 80-90%) kavINTOYALFASUTNDODULLD em\)ﬂmuweuuwusfﬂﬂahsm Usudnanav uonontgu1o
A Kevin Hassett A1odulludotdous:siu FED AulkL zmuJuumﬂanuuuuo\)moufsuwmsmunwouﬂ@ns (Dovish) LnnNIYUN Fed Audouu
0810 Jerome Powell

nagns - JUMK (1- 5 5.A.) IS1UUBaMU 1) JoyalAsugAD WU Adlay PMI MAUSAISIEA901N ISM , A21auns91ovmIUuMALONBU Lia:
Core PCE Price Index 2) msmamsaimsaaaonidglagluasut Fed o:1d1ggovvalikaoiutiu (Blackout Period) tidaanadvavlinoiudiAey
dous:1&ud 3) waus:nounIsho:Us:MATGLA Brown-Forman, Crowdstrike Holding, Docusign, Dollar General, Hewlett Packard
Enterprise, Kroger, Marvell Technology, MongoDB, Okta, Salesforce, Snowflake, Ulta Beauty
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Global stock markets

Equity markets

I 3.7%

DM
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Agricultural product
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Currencies

B 05%

EM currency

M 0.9%

Thai Baht

Bl 1.4%

Energy

Bl 15%

Cons Staples

N 1.9%

REIT

B 2.0%

Healthcare

. 2.59%

Real Estate

I 5.3%
I S.3%

5
=

N 06%
I 3.3%
I 35%
N 4.4%

Utilities
Industrials
Financials
IT

Cons Disc
ICT
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Small cap vs Large cap price performance Value vs Growth price performance
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Cyclical ex Tech vs Defensive price performance
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=== Thailand - Cyclical ex Tech/Defensive

e Thailand - Small/Large cap e Global - Small/Large cap (RHS) e Thailand - Value/Growth  em=Global - Value/Growth (RHS) e Global - Cyclical ex Tech/Defensive (RHS)

« WaaKkRru Jna\)nulﬁnowuehﬁfycio 1) aa1aaeusudodeyayreuwunouldululan Fed v:acaonbalugovidou s.a. 2) waus:noums (earnings) yoousyn
Tmﬂunawds InFoonUIdndIMAa laglawizngduinalulad / Al 3) A0TURUKNDOUYOLaaIaanaldbulla:ikqdadoomovinatin (CME Outage) wWD:lUdnans:nugnounu
doaalaku ummsnmz—nouamUasul\)umswumThfyom\) CME Group kgQu: \)mioﬂswoanfymm\)mﬂum uaavlkiRudvAUWUSIUIDYOYS:UUMSFouIalan

. nauinalulagnauinalulagua:msdoas (+4 - 5%) WugthmMsWudo Tag Alphabet Usudodurhoagoaalk onns:uanoiudoomssy Al ta:Naus:noumsuoD
Dell USutwumamseisigla
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ms1vwsgulngumsuys:lisuyamku

Market
Global
DM
EM
S&P 500
STOXX 600
TOPIX
MSCI AEJ
CSI 300
ASEAN
SET

Sector
Information Technology
Healthcare
Bank
Comminucation
Consumer Discretionary
Industrials
Consumer Staples
Energy
Utilities
Real Estate
Materials
Financials

2.1%
2.1%
1.6%
2.4%
3.3%
1.7%
1.4%
-2.5%
1.0%
-1.4%

1.5%
11.3%
2.0%
5.9%
-0.2%
-0.7%
2.2%
1.6%
5.0%
-1.0%
1.0%
-0.2%

19.5%
18.6%
27.1%
16.4%
13.6%
21.3%
26.5%
15.0%
10.0%
-10.2%

23.2%
14.2%
37.6%
32.5%
6.5%
21.0%
7.9%
10.2%
25.4%
3.0%
18.7%
20.6%

15%
14%
19%
16%
10%
9%
20%
15%
9%

-10%

32%
10%
8%
8%
19%
14%
7%
4%
8%
1%
19%
8%

12%
12%
14%
13%
10%
8%
14%
13%
9%
7%

16%
10%
8%
12%
15%
12%
7%
14%
9%
9%
1%
8%

13%
13%
16%
14%
10%
9%
17%
14%
9%
-2%

18%
13%
5%
5%
12%
6%
10%
8%
6%
10%
15%
5%

21.6
22.7
15.6
25.7
16.2
17.7
16.8
15.9
15.6
1n.7

27.2
18.3
1.6
21.5
23.0
21.6
19.3
14.2
171
31.1
16.8
13.7

FY25F

18.8
19.9
13.1
22.2
14.7
16.2
14.0
13.9
14.3
13.0

23.4
16.6
10.8
19.1

20.0
19.3
18.0
12.5
15.7
28.6
15.2
12.7

FY24F

3.5
3.8
21

5.3
2.2
1.6
2.0
1.7
1.8
1.1

9.2
4.1
1.4
4.1
4.0
3.9
4.1
1.7
1.9
2.5
21
1.8

3.2
3.5
1.8
4.7
2.0
1.5
1.8
1.5
1.7
1.2

7.4
3.7
1.3
3.7
3.5
3.6
3.9
1.7
1.8
2.4
2.0
1.7

14.8
15.3
1.2
17.7
10.9
8.6
12.2
17.3
8.9
7.3

24.9
14.5
na
13.0
14.6
15.1
13.5
6.3
1.5
19.6
9.7
na

EV/EBITDA

FY24F | FyosF | cAGR FY24F FY25F | Fy24F | Fy2sF

12.9
13.5
9.4
15.1
10.1
8.0
10.2
15.2
8.2
7.2

19.0
13.1
na
12.0
12.8
13.4
12.2
6.2
1.0
18.3
8.4
na

1.7
1.6
2.4
1.2
3.1
2.2
21
2.5
4.1
4.5

0.6
1.9
3.8
1.0
1.1
1.7
2.9
4.1
3.4
3.8
2.3
2.9

Dividend Yield

1.8
1.7
2.7
1.2
3.4
2.4
2.3
2.7
4.3
4.3

0.7
21
4.1
1.1
1.3
21
3.1
4.3
3.5
4.0
2.5
3.1

C

FY24F | FY25F | Net D/EBITDA

1.9
1.8
2.3
1.6
3.0
-0.4
2.4
8.1
1.4
21

0.3
1.6
na
1.6
0.8
1.8
2.5
1.4
4.8
6.2
1.6
na
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Earnings revision by region
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Cons Staples

MW Last week

e  MWSOuNSUSUUS: msumsm?smawoHufarﬂuaUcnHnmumaoa\) 0.3% Toamamﬁuaﬁsm gAsUsuys: U1euMIsav 0.1% ravaolay,
msuanomamwoaumo WU dotauAuaniadou n.g. uas ﬂ:nuwauuwusfﬂmoau W.8. cnrmmo Tuveus nmamhuouua mammunguu
msUqus UIeUNISTU 0.3% la: 0.1% auaiqu Kkav Usu. nquumswomanuwum\) 2 Us:InA Uousswmu:nlUuTUYunﬂm\)uoﬂmﬂuu

. AsuUsuus: U']EUﬂ'lSﬂ']‘(SS']EJﬂaUE)CIEﬂHﬂSSUYUHUO']HUlUUfT]WNETU [OEJﬂaUnlﬂEJOUO\)ﬂUlFTSUGﬂO (¥ ﬂauwa\)mu ﬂanT]Sl\)U las ﬂaU
HUF]']‘(UO'llUUUleSUSUUS U'lfoTlSUUllS\) 1.3%, 0.9% lla: 0.4% cnuamu [OEJU[[S\)HUUO']ﬂ 1) F]O']UF]']OHO\)TUﬂ']SaOOOﬂlUEJUO\) Fed (1Gou
S.A. lWUE—f\)UU O'IF]CIC)laUlﬂSUOﬂOﬂOOUllOﬂO']nOa']OFﬂOTO 2) F]C)']UlEfEJ\)O']UﬂUSUFﬂaOSﬂaOa\)S KOD JIASU- Sd18¢ uas du- EIJUU 3) Wa
Us: ﬂOUﬂ']SﬂaUF]']UE]ﬂZi\)U\)UO']ﬂ']a\)BOEJ\)U LA lBoUSIQS0D lUUﬂO']UF]UFﬂU']ﬂUU luyeu: nﬂau ICT Uﬂ']SUSUUS UIeuNISavtsv 1.8%
FT]OUSUSO[WOEI nOUﬂO']UlHEJ\)O']ﬂO']U Valuation munau Healthcare Uﬂ']SUSUUS ueun1sav 0.8% Kkavids1eviud1 Medicare TUGHSG‘!

(AUs: mﬂaoswmmnsmosmsuso\) Ei\)ﬂ\) 85% OOﬂSUlﬂSUﬂE\JﬂHSONNaOEJ']

inn(';\/e's.‘c’<
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Economic Weekly Calendar

Date
01-Dec-25

02-Dec-25

03-Dec-25

04-Dec-25
05-Dec-25

Country
CN
us
JP
EU
us
us
EU
us
us
us
us

Event
RatingDog Manufacturing PMI NOV
ISM Manufacturing PMI NOV
Consumer Confidence NOV
Inflation Rate YoY Flash NOV
Industrial Production MoM SEP
ISM Services PMI NOV
Retail Sales MoM OCT
Core PCE Price Index MoM SEP
Michigan Consumer Sentiment Prel DEC
Personal Income MoM SEP

Personal Spending MoM SEP

Prior
50.6
48.7
35.8
2.1%
0.10%
52.4
-0.10%
0.20%
51.0
0.40%
0.60%

C

Estimate
50.5
48.6
35.9
2.2%
0.1%
52.1

0.10%
0.20%
52.0
0.40%
0.40%

“ X
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Earnings Calendar

Healthcare

Finance

Energy

Technology

MongoDB

CrowdStrike, Marvell
Technology, Okta

Salesforce, Snowflake

Consumer Discretionary

American Eagle

Five Below, Macy'’s,
Inditex, PVH Corp.

Ulta Beauty, Lululemon
Athletica

Victoria’s Secret

Consumer Staples

Dollar Tree, Campbell’s

Kroger, Dollar General

Communication Services
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nagnsus:o1duaikiiazkuuuzun

- mMwsow - udUakneuun aanagoavikthkunAulossusmaldukdn lagaaialnaumMakrIvIBOUON3 FED o
Usuaadasraontbelumsus:suidiousuoiau (lomausuduidusio 80-90%) kavoindoyalAsughosoullo
oghvncuBoluguSInAakSgd USudoaaan uonontiiu1on Kevin Hassett AModududoiGous=siu FED AUk
Boiluynnantyuuevdeulguemsidunounats (Dovish) LINASGLUY Fed AUTDQUUDEY Jerome Powell

- nagns - JUaKU (1- 5 8.A.) 1ISUUB0aU 1) JoyalASURD U Adtay PMI MAUSMISLAa:0a901n ISM |, dolay
N1S9IOVIUMALONTBU Lla: Core PCE Price Index 2) msaamsaimsaaaonibslagluaeud Fed o:10hdgovvalk
AWLEU (Blackout Period) LidaanagvavlknoiudAeydous:iGul 3) wausznounsno:us:naAldtn Brown-
Forman, Crowdstrike Holding, Docusign, Dollar General, Hewlett Packard Enterprise, Kroger, Marvell
Technology, MongoDB, Okta, Salesforce, Snowflake, Ulta Beauty

e 1ss:ousaaralualankiiduusliudunou lagaarad:lkuihkunAuUodsukmauinndIgamAlaliknoudAey
AuAolaulAsugAonNo:Us:MADonBLIdudLNo:MKuaRANYdas10onIdyuov Fed (lagtaw: Joyalduiwo
Core PCE) uonointnaus:noumsnguinadijiuslivoannlad uddognoumandvngvotomIRinsaunould
Uo

. assmwiiunusliivaarannAnvRuxou MiKiswuthaglusunduusliuduladuaziiviisnaukunAana
Us:noumsoanunduazuusliuiula 9610 CRWD MRVL SNOW ua: DR 9810 UBTECH23 XIAOMI23

iﬁr\(';\/e's.‘c’<
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InnovestX Offshores Weekly Top Picks: c

Marvell Technology (MRVL.US) CrowdStrike (CRWD.US) Snowflake (SNOW.US)

e (AVM{swaus:nouns 3Q25 « 1Avriswals=nounis 3Q25 « 1Avriswals=nounis 3Q25

* UOLLUDILSLKUUDINQUEDA ¢ 1S1AQLUGANIAA Lo . 1s1AmMavudmuuudltivguavA
Al nlad lagaw:3U unFAN YW@ gAU peers Al AWUTGUBLO:MTKRADL
Custom Al ua=su Aovs Al tools Lla: Machine

*  UOLLUDLSOKYUDINADIL
dovms Cybersecurity A
WUTU on0avdo1nAIU

L AovMs Al SOUALAIOLU

- mstaulalunguitio=og ooNUITMU peers
sawgAUSsULLIUNGU
duq WU Enterprise
Networking lla: Consumer

Learning TKUq WUTU (15U
Snowpark, Cortex) BFoMWOo:
ns:AulkanmMdseuindulu
nAsUs:udanavoyadogsunu

Networking &xsSums
[Boucio Al Clusters (15U
Ethernet Switching)

*INVX DR Target Price From INVX Offshore Research Team as of 1 December 2025

“ X
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InnovestX Offshores Weekly Top Picks:

Ubtech Robotics (UBTECH23)

 JUDYYKUUS:Y: FUOINUSTNUSAABUEANS
Us: uaTHS\Dmsoom\) AUgRnausULazlAU
Uoyakuguddouuuuogd yani 143 awu
KaouU

. rhlkueustigoasoufavdodkSuKuaUAS?D
LIIUUDA3Sd Walker uov UBTECH
ROBOTICS TuUuuuama\)a\) 1.3 Wudu
keou Folliughdvaoiud&oaghvdollon
yovnusun

« INVX DR Target Price:2.01THB

. JUo9uKuUsE=gUINASIUAAD MiMo-
Embodied tla: HAD 109S35Ulkl $0¢
KUUADWLLGOLUASDATU Al T
LWwaawosu La=n1sasiv Ecosystem
“Human x Car x Home”

e (S1US: lUuswmﬁuUs“ucToa\)mswo 30%
011QOFVEQ ummuuwau?o Us=nounuiJ
uwumszjehununuoamﬂo Downside

« INVX DR TargetPrice:2.21THB

*INVX DR Target Price From INVX Offshore Research Team as of 1 December 2025
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InnovestX Offshores Weekly Top Picks c
Offshore stock Technical Graph:

MarveII Technology (MRVL.US) CrowdStrlke (CRWD.US) Snowflake (SNOW.US)

e ot ot g, G . e g, o 1 5 ALY et st ot g o B, B8 G807

i 110.00
‘.r',]
100.00

[

SIB 00

550.00

0
i t — g
— .f]ﬁ; N ;
) = — il ]
Y . I] = _q’—ir'f _TF_ — 0 o e
I ) o d J"- : ,//ug',l// 0000
L £ a5 ) .00
I J‘-!i ARy 315000 e
|‘ e 5000
o @ ) 300.00 120.00
= = f/\\/’\m V\ — -\ i W 10000 W
Vi N
¥ P '\/J\ \’“"\JA ,/—’ L 22 i a0
= SRR T S Sl SR e, - 0,0000 E: < =
- . — gy il Al g ol g 0.0000 e~ T p— 0.0000
Mar e My n M g sep oct Nov pec 2028 B Fb M A My Jm W ag % oa Nov  Dec 2026  Feb  Mar Mar apr May n ul Mg sep ot Nov Dec 2026 Feb
T Tradiaghiew 1Y Troding\View 17 Trading\View

. SﬁmcﬁoﬁoﬁuTUﬂsou uptrend channel
ueusN Stochastic USudurus:=Au 50 &ou
MACD wanduuwlioldu signal ua:lndo:
Uummuouﬂu 0 Us:guuuosltiudsudu
doltiov

e  UU2SU 84.00-79.00
e  uuUsGiu 97.00 - 111.00

« Cutloss K1nd1n3173.00

13

symgodoaviunsou uptrend channel LGgoEU
wlialduAads 200 Su llass:Qu Fibonacci N
50% veusN Stochastic Wuduonlsu oversold
Us:iouminlukgacndiduAitaaeaonaid i
lomadasuroadu

Hussu 498.00 - 480.00
uustu 542.00 - 567.00

Cut loss K1nd1n31 470.00

swmsmodﬁumﬂﬂtsoyeh\) uptrend channel
ueu:N Stochastic Wuduonnlsu oversold ua:
MACD fmavo:wanduuikiioldu signal Us:iidu
rinlikaadndinseuav Glomadsuducialtiov

uussu 240.00 - 230.00
Hus2Gu 275.00 - 290.00

Cut loss K1nG1n31 217.00

*INVX DR Target Price From INVX Offshore Research Team as of 1 December 2025
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InnovestX Offshores Weekly Top Picks

DR Technical Graph:

UBTECH Robotics (UBTECH23)

It craatest it Fracfingiss oem, B 01, 334 014 LATE.
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T TradingView

« s1mgoadaoaviunseau uptrend channel LAgvEUIBUMSSUIDGRNSaUETD
ueu:A Stochastic WuduoinTsu oversold Us: luumnTUHaomﬂomseu
a1 uptrend channel olomadasuioddu

e uussu1.80-175
e UU2GIU1.96 -2.06

« Cutloss K1nd11311.70
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Xiaomi (XIAOMI23)
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. swmﬁo§uwodmﬂﬂsoué1\) downtrend channel Lla:nsouaivuovLASOU
lkey sideways Utu: A Stochastic WudumnTsu oversold lta: MACD wan
nauluwkiio signal line Minlukaanseuav Us:ioudTomawududeiton

e uU2sSU1.94-1.86
e uus2Giu 2.16 - 2.26

« Cutloss K1nd11311.80

*INVX DR Target Price From INVX Offshore Research Team as of 1 December 2025
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38 usunlu Hang Seng Index (Aa1lu 72% vovasii) wevu 3Q25 lagsoumisinsima luveuzisiolddinsimamisai lagsioldla 7%YoY uazmisla

16%YoY omnmwsaunaus:noumslasuiail isws:iiiusinguilaaidunagvuuzavnudo IT (Xiaomi, SMIC ua: Hua Hong ), Communication
Services (Tencent ua: Kuaishou), Financial (AlA, Ping An ua: HKEX) souav Consumer Discretionary (BABA, TCOM)

HSI Revenue and earnings growth by sector in - ngu Outperform Sector Ao 1) IT TusokyUMNANIUABLMSAUSNSALSOEL Chip, Sever RtAYOTOVAU
3Q25 o ol : _ : :
%YoV Al 2) Communication Service hdm(slaiduoingsaoinu (Tencent, NetEase) La: Social Media
60% o H 2 o o 22— = . . o 3 1 1 -
o ] e Ecosystem NUN Al iwanuisummistdosvunndu 3) Financials Uhlagndusunmsiked, nduds:Autia:aana
%8://: 124,4% 4% 6% 5910% 7% , .
& nunlad wu HKEX

09

S
R
HSI

 Nau Underperform Sector uhlag 1) Consumer Discretionary lag Automotive lla: E-commerce AUISDUD

Industrials,
Financials
RN
Health Care °

LLSPAAAUDINAISUULIULLA:A BRI 2) Materials kdbaUavAmswaanavuavladiua:dunuyausiwy

Consumer Staples

naAULISdU 3) Energy lagrhisansusudoavasandovnusiamiiiuduianas

Consumer Discretionary
Communication Services
Information Technology

Revenue Growth YoY Net Profit Growth YoY . lus:u=aall 1swevsnguidnanmsdrduvulaaduo:goaviduguimsiaulakandetioo vovaalaku

%Yoy China Terrific 10 Revenue and Earnings Growth in 3Q25 goonv lagus:iTus 1) adu IT o:gvldusokuUDINSHINsMsavnudu Al Infrastructure oghvdelton Nolu

150% 129% Wb Chip, Server la: Edge Device "Zi‘;\)riﬂﬁﬁuaeh\) Xiaomi, SMIC ua: Hua Hong g9 Earnings Momentum
oo deltiovondvoninaodonnu Al ua: Localization uov3u 2) ndy Communication Services 0:14

9
50% 28% 32% 37% .

O g7k 1509% oy w7 Us:Tostonmsh Al Suadosie1dosy Tagtius Tencent ias Kuaishou AlBumMswanu Al hAuluueun 1w
0%

ol s uaznoutnudogvilusUsssu ua: 3) naw Financials 0-g0{d1SOKUUOINAANYAaIANUAWUAD Yarinsde

50% -33%

Turn
&
RN
g
N

UgRgoiu llazwaasulnuondUavnuRgveslus:Auay lagisiwseou AlA, Ping An ta: HKEX 4) uonontud

-100%

Baidu
JD.com
Alibaba

BYD
Lenovo
PDD
Tencent
SMIC
Xiaomi

n&auU Consumer Discretionary [QgSOUgLINEEYLISONQAUDINNISILOIUAIUSIAN udlswuu:ﬁur‘ﬂomdmz‘j\)

Hua Hong
NetEase
Kuaishou

TAsvadv 0g1v Alibaba 91nmsiasuniug Al + Cloud Platform ua: Trip.com AdusvKuuoINMSIAUlaoIn

Revenue Growth Net Profit Growth nle\)lﬁﬂo Outbound UO\)ﬁu

Source: InnovestX, Bloomberg
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Joyalusrevmubiludeyafimsitaiwsdoansiseu: Folnavnuasadnavldlosnall ua:illudeyanidosiuiiozdodiold udnivd usinkannswe sululoan 1ond $1Aa (“Usun”) DladudukdosusovdvAcIugndoL Ko
auysaivovdoyadonaroudedivla AowwAakuRusingeglusigviubiduwavmsiiausluyuuevueoustn ua:tlunoiuAaliu au SuRRUsINgTlusI8vIULMGU Boonoildsunlavidmekdosudonaio laguseniy
F10udovudolransistusu kéolnavnunsiu stevudsariuemsuwsdoyaliuninavnuiriu usdnlusuRaseudomsthdoyakdoncuAaiulaq WITunnnsed dolduldnavnudvaosidqawiolunisworsandaaulo
fiounsavnu uenoINl USVUN tas/kéo USUNluIASoUoLUSBNaDldouIRoTovkdonaus:TusUlaq AuusEnlaq AgnnaiotvlusievudRld

uSunkannswe dululoan nd 91Aa (“INVX”) WuusS¥ngdounusyen 1oadl lond 91Aa (UKIsU) (“loadl nd”) WuddoRrusietkeyudWwevgided tazsunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

_—

ong WuRdokusielkey Joyala q RiRgodovAusImsY Tdnqus:avAweldlumsiuSsuifisuiiiu

nansavutvarlos usenkannswe duluan wnd 91Aa (“INVX”) 8o uSEN Wadl ndg 91na (UKBU) (“loadl ng”) WugdoRusialkey lagsunmsingwigise 51A0 (UKIBU) (“suimsy”) oiduusBngounioady

2

lond WWugdioRusialrey OURUSNuLINMOMSIBUdKSUSSAssUTa q ov nsadionisavnuluansmsitiodorsunswe tea 1w Totna ADIWIRU Y12 UN398Y UNSIASIK S1AN JoAow MsAansal msus:IDU Laz/Kso

u 1
'

JoyaduRs:ululenansauud (“deya”) T5aaus:avAwaldildudoyanoluindu ua:iiorodaoulasnbunmsikAuusthuniynnalaq kdollumsiauode Kéolauouny kiodnusoulklauodordolauouigrannswe Tag INVX
uas/kdonssums winvIu 1a:andvuew INVX gouliidevsuiadonouidurialag AvAILIELKIENLASY ADTUIFIKIENIDdOU ADUIFLKIEOINMISHOdEY k$onnuIFsesuduton sullunauroinmsidrdonis
Hodiodonsigdoya vl soudvudlidinaWevnisgeyidonaniils Unavnuwolgdoyalulenansaduiius:noudoyalia:aoiuikudug soudvdonseuayreuvovaulumsdaauloavnu Joyalulenansadubsariduoin
usdodoyan INVX 1usiunidedio lag INVX IususovdvAoUgndoD auysal Lia:/kse Asudouvovdoyadunald

INVX avouanslumsldqawdovovauudiwevdideolumsuAluwuidudoyailunsoasiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiidu ta:kudlkonmsmiz) daudav INnguws v SIKung Wuws

dvdo rSouaovmus:Tosuludowitisgiionludnueuslag WBuudo=lasunougugouluarganuaddnusoin INVX fiou

msBoungWoloasalia:ooUdu (Futures and Options) DAoUELgONo0RSTAIRONaUIaNUaEvTUBE ARy Foliku:auAuynnannau Nod AoumsdadulodouigWolvosalia:oousu MUADSWOISENELYIUNIDASIDU
SaguszavAlumsavnu Us:aunsailunisavnuyovriu aaoaounouiduvinuauisageusuldegvseunau WovondnowidululdRmue10geyIde1BuavNULINASUBUADNUIBULSA MUAISWOISANEVADIUIEED

—_ 2

AbkuanovRaduoInMsoneWolwasaliazoausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSnLINMLAISaLNU

lonansavuivadolkAulawiyananfikua (intended recipient) tihdu ua:muilEglathdeyalutonansaduliuri dode Weuws vne Skl Aaaon theoniiaay kéouhUuaovmUs:TosuluBowidiss Wi31dos58ms
10 q loglildsuouanaluarganuaisnusoin INVX Wunisaovkin

© avoUuavuaANS 2568 UsUnkannswe duluoan g ThAa
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18 inNn@Q vest

usunkannswelundu SCBX



CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH,
BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW,
EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, llI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J,
JAS, JMART, JMT, JTS, KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT,
OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S, S&J, SA, SAAM, SABINA,
SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF,
SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT,
TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL,
HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD, PSG,
PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA,
WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT, DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK,
KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA, MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM, RJH, RML, ROCK, RPC, SAFE, SALEE, SE-
ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN, TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, 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.
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Anti-corruption Progress Indicator

Certified (IGsun1ssusov)

2S, AAl, ACE, 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, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG,
CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW, Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI,
FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, ICN, IFS, III, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, 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, MINT, MODERN, MONO, MOONG, MSC, MST, 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, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG, PRIME, 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, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI,
SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE,
TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:niAausuad)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KJL, LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO,
SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER, TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

24CS, 88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT,
COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EFORL, EKH, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND,
GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT, HTECH, HYDRO, 12, IDG, IHL, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCKH, JCT, JKN, 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, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP,
NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSG, PSP, PTL,
QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART,
SMD100, SMO, 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, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG,
THMUI, TIDLOR, TIGER, TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UPOIC, UTP, UVAN, VARO, VPO,
VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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