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flsundivov BCH o:nduguusltivndudoudd 2024
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5,000
uuzti UUD. UIVNDAN WU FJoaUnoa KSo BCH ttiavonikauakan avl 4,000
1) @u1ssAo sw. lonsu hidAowudvunsvluaalaguogibuaanisield 3,000
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2) 3Q24 Aamsaula QoQ ua:YoY UO{)_EJHL!UO']ﬂlZ:J-']Ej High Season, NS 2020 2021 2022 2023  2024F 2025F 2026F
Waguagmsuwngiwu nMsusuusolsbwenuiatldoaso uaznsaiauviun Source : Company, InnovestX Research
Gduuov sw. Tkl : SW. LnYUSIUAS BulaasSluBuLUa ©SeyUSEINA SW. UoLSIANAU BCH USuavazioulodeaulnnudo
= — — - — - < — - - 20 uin
INBUSIBAS USIBUUS Lia: SW. INBUSIUAS dutaastuduliua 13gvdunu 1500 SET+2.9%YTD 500
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_: - — = i o — — 4 o 1,400 23.00
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WTD - ETF Flows on sectors and themes Offshore investment

WTD EFT Flows - Winners/Losers

EM Equity 17,631
iShares China Large-Cap I /. 37O China Equity 8,867
E Fund ChiNext Price ——— /153 Va'_“e —— 2,389
Global Equity | G35
vanguard S&P 500 EE—— 3,139 Aggregate Bond — | 405
iShares Core S&P 500 ) 434 Long-Term Bond = 335
i Government Bond . 723
Schwab US Large-Cap ) 364
' Financial == 703
Harvest SSE STAR Chip ) 055 Precious Metals == 505
Huatai-Pinebridge CSI 300 | 582 Investment Grade = 544
E Fund CSI Science & Innovation 50 — | 570 Short-Term Bond = 460
Material
Huaan ChiNext 50 — 1,246 Reaf:?:t: : g?j
Direxion Daily FTSE China Bull 3X mm 1,055 Small-cap m 333
Xtracker Harvest CSI 300 China A = 1039 Cons. Disc. m 329
. High Dividend 1 158
Guotai CSI All Share -477 Energy Commodities ' 84
Yinhua Traded Money Market Fund -485 Utilities I 38
iShares USD Treasury 7-10 Yr -508 Technology 1 37
iShares Russell 1000 Growth -580 EU Equity 21
Health Care -53
Tracker Fund of Hong Kong -685 Energy 109
iShares Core EUR Corp Bond -705 Industrials 137
Next Funds Nikkei 225 Leverage 754 AEJ Equity -159
i i Cons. Staples -293
Hwabao WP Cash Tianyi Money Market 1,347 Inflation Protected -394
iShares iBoxx High Yield 1,764 High Yield 1,886
Vanguard Total Stock Market 1,888 Growth 2,74
EM M Mark 5
iShares iBoxx Investment Grade -2,131 Cor:):ayte ;;nedt 32291%4
SPDR S&P 500  -5,828 Japan Equity  -3,254
USDm -8,000 -6,000 -4,000 -2,000 0 2,000 4,000 6,000 USDm -5,000 0 5,000 10,000 15,000 20,000

ns:uasUlUFUMKARKUL 1SIWUS 1) ButRuns:uabulkanduithasianski lagDusvdoluuntn Avivov31aglugopmMsUsSUAIUAOKILTUMSAN0DNITELA:AIIUADDAIASUIAOML:a0 0
avua:Ueywinoiudaudoluasusonnaiv 2) busvdsluaaraku EM lunamnuiasmsns:duiAsugiouavdulia:Aiduaoaanssour udbusvunsluaarakuegduoinaoiuludaouuevsguia
Thdouusliunende 3) aanakuduldibulkalinoinmseonuiasmsns:AulAsugiosoulil 4) Dusvunslundu Growth Liasdondu Value uovidunmsidgunauidu 5) ngu Materials ua:ngu
Consumer Discretionary DUsv3o0ndolaulAsugnoduludow Golden Week 6) ns:liaibuluiuutnaldnAoudonunoutia:busoiAvisgo wuldeonu High Yield
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sun1savnuaalakulan DS

aUmnmsmmaqnmaUs mnwaUs-naums 3Q24 U\)Tuuoonmuumamumsdsun:numom\)a\) S&P 500 EPS growth - %Chg YoY
mikiswovidulomandnkuaksga o:Usudogviudeiuldiiiovoniinowbululdnmisoroooonun 7%
aonsinima laguovnduimsidulalddidun nduen, Semiconductor, Media ua: Hardware iod 13% I
o100:dovs:Uas:dvlundunimisliAoadosv nduwavviu,uudv, surAls ua: Materials

- msmamsaidksulasuna 3 aaavoin 7.9% luildeunsnMAu k8o 3.4% Souovdimsusuaanoiu I

AIQKILAY US:ﬂOUﬁUlﬂSUQﬁOﬁET\)H\)llﬁ\)llﬂsl\)h:\)ﬁi)laullS\)\ﬂulla:ﬁOlaUlﬂSUQﬁO[OEJlOWW:ﬂWHU§ﬂWS
RANsIANa MTEISIWOYIINWSOUAaNao0v:AIaMISAIAISAIAUTU Foo:rlkusEndvg Glomariina
Usznoumsiddnsifima nodrlsuew S&P 500 madio:dulaluaovkandaderniu 5 lasuna doud
3Q23 ua:aanaus:Iudo:goUsSUGoWUTUdaLiovoudY 3Q25

. 15Ws:0Uld31nguRbUULTTLQE Ao 1) ndwsiia (NVDA, AMD, AVGO) a:nour1udolaugoaugisie Sector EPS growth - %Chg YoY (3Q24)
lansuRiauladua: goauie TSM 1@oun.u.RgondiAa 2) ndunouiilssuaznduiitioodov wu BNPL
(AMZN AFRM ) utsvdorjusTnao:soutalunwsou wddogmweoauig Prime day Rlaunso soudv
Zalando RAvudnimatia:usutwuamanmsai ilkiswevusinagoavinistdoeudlduuubnagns
Tagwiudouaaluslusu milkasuldssgolad 3) nduMuan (COST WMT) a:fiourugoquis COST A
Hqumﬂllsoz“?dunduéuﬁwﬁwlfJuua:msquéuﬁwﬁ'lWUﬁUHé\)lﬁO Port strike a:AigsssUBGUaKST

19% —

U WigLeasiAu uandInlinMakdvnguen (LLY, PFE), nau Media (META), nau Hardware (AAPL) fiowa
Us:noums31o:00nud

Energy -24% e—
Utilities

Household Products
Tobacco

Materials
Consumer Services

Telecom Services

+  veuzAnguRooo:dovs:las:dvAonguRdMmsliiAoadogv nduwaoviu nauuudd nausuims soulu

Beverages

CS Dist & Retail
Hardware
Biotechnology

Real Estate
Software & Services

Automobiles

fongdu Materials uonoINULSIAMANGU F&B OAVOULLDKIOMWMSILVTUTUDAYSULSD SOUEDISLED

Transportation
Food Products
Capital Goods
CD Dist. & Retail
Semiconductors
Pharmaceuticals

vovRUSInANIGDeLILUTNagNSUINTU Boamiouriudu Domino Pizza tla: PEP AdindiAQ

Financial Services
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+ Take Profit : (luzthvgrim sRUSU (e*‘i*ms‘umsa\)r]us:a:e?umuwas’mlm:ﬁo weekly strategy)

. UV : aarakuduldusudaduduoinsunisiuuzthidravnu lagdoguuaanakudubluwuduisautiean Fomsusudodulugovhruuida:nounnasmsns:du
IASUPADIULAOUILEOU SOUED Valuation yovAsTl MSCI China All Shares (olRguAiu MSCI EM Uunduundownglus:au "Fair Value” 3ouusthliinaonuifuna
flsWelasuumsavnus:g:aulumsia:donsoaalu

- K-CHINA-A (A): avnufuiudu All Shares siiunoonukan JPMorgan Funds - China Fund FviiuaonulussaohiusTiumsiaula ua:dacumwa

NP SO - Fugdoanisnovnukanidus:TosioinmsiAuindiAs1KALTOIASY AouMSavNUILUU Bottom-up IWUMSIIAS1KUOSIWUSIUDENDIBOEN

- NOYNUKAND beta 1.20 ARYUAUGST MSCI China All Shares Nolu¥oY 1T La: 3 Udoukdv tazino:adorwanoutinulddiugovtAaanakusutlunidu wu U m
2020 Anavnuadionaceutinu 70.9% ueu=Adst MSCI China All Shares ad10nacoulnuWeD 33.4%

novnusoUTTaNUaUaWIEIa:ANUIEEVIaWI: avnuAssrhAcWI loanueu: BoulunaneuLINULA:A2LIFEDUOLNOYNUSIURsudaauloavnu vasudoyalWuIauKSoKvEeTsouldRua.suluarions i NN c ves t X
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- Buy: uu:thavnuiulkiioonavd KdosinnevAdodayeyreutiusliuuiduagivudounsouazringagolkidettiov FolagunasimRuikiovnovA1o:Usudo
indoulkounnndisimnevd miksiAmAukioonovidus:lostoinsimnevARgvegluualiuuniu

. yuwov: (SWovINSIMNovAgvasglulusliundu lagldsuloduaduauumndndnsaonibovian auavAnevfmnsuIMsna1oNolanAgy Ava:aUNoVAIT
1BUNuU&1SoVSKIVUS:INA (Foreign Exchange Reserves) IWUGuagvoudvUnsy Tagtawrzornsumsnaivludvyovnduus:inAMAOWaIUN (Emerging Market) A
Unuuldadouladguoonovrlu Reserves IWgD 6% dindiuszinAaanawaiunids Developed Market) Ri&adoutadasdv 12% 3nMo Wadunulkatiiornmoilo
ETF kd0sas1WaaaultnUALIADSY (Real Yield) TAAMvUSUGDaY dowalludnkiivusvativauudesiainovdi TagsiAmRukboonovAgoliaow Laggard 91ns1A
nevAABUTINNALLAAUT 2022 FododAsuivdaund WovonsimMRUKDovNovAITN:INISIAFOUTKOAAIAUSIAINOLANLLGD:TNISUSUGORLINAT tWS:

Gold Mining mMsWAsULUavUovSIATNOYAEYRNans:NUaEvUINdodasIAlsuovuSUNnIKbovNovAI (High Operating Leverage) ril&is1uov Upside UOLRULKLOVNDVAEID KT-PRECIOUS
Equity Wan31v TagAmadiwaasutinuo:laau (Catch up) sS1ANOYAN Uan9INT M lsuovKutkiiovonovAduusldutaulaludasisolugovhtkdovovt (sT1UovIThKUIY FX Unhedged
a-AourudsliaNvaL FTSE Gold Mines A 2,800 9a

- KT-PRECIOUS: avnuluiuikiiooneovsiunovnu Franklin Gold and Precious Metals Fund lagfugdomsneovnukdnius:aunisailadendi 30 U uazo:1du
Aadonluusinisiglddulalus:azenooghvlRulaga TrlsAtuAL §o8u KiobAUANINSATUMSLLYTUZD

- WauwWaunagnsnIsavnuIuu Top-down lla: Bottom-up lago:3iAs1zAUoseBVYUKM Ao Kkualkinnisavnululda:nauaaIknssy LasldudIASIh
Uodewumudvaniwerikuitlomandnga

- ana 5 Udoukdaouvss wamsdiduviuvevnovnukaninindoulkogoandovlUnudul FTSE Gold Mines Index

- novnuliulsuemslovAunmuidgvdusasianiuasugoandoviuyuUovAagNSUoLNYAUARLOVIIAIBUUIND:doUA TUS:E:10a1T10KN
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- Buy : tuzthidhaonuluaanakuinmikald snusvaduayusunAsnaivaksgd (FED) Usuaaaenibaulaue, Valuation yovaaiakuimrkaldeslus-auanuin ta:
Earnings gognusuus:uneumsiudettiovegioudounso

. YUY : aaakuUIMKATATALSOKUUDA FED UsuaaaaniDeuleungas lagmndoyaluoda doukdodvudt 1989 MNUTUIWIEILAIIIAOMO:IASUIAYNAN0Y
aaakuiMkatddnriwnaasuunuidlaatdu laglawr:iusovauidoutsnkavmsusuaaaantle laslinaasulinuus:uieu 10% douludiu Valuation aanaku
imKatdoglus:augnuin Tag FWD P/E ogh 8.2 1r tnds:duchaa TagdnsAaagdourdn 5 U A -1.25 S.D. uevsima:nsudodgaulia:us:1dunouidgiu
LNUED veusAmIsgognusulsneumsimudusgoudounsy mikluusuey Reward to Risk Ratio GAcwhaute lagidhdeluiinudustsvan KOSPI AuSoa

Korea Equity 2,700 9a ta:doadavianuiijesimding 2,400 9a

- SCBKEQTG: avnuluiuimrasunovnukan iShares MSCI South Korea ETF (EWY) RavnuuiuuPassive 1agd103vastiMSCI Korea 25/50

- ol Gut MSCI Korea 25/50 Us:noudogusinimkatduunananv-Tkey lagasounaudv 85% vovyamaanakulutmkaldnokua

stimsrKkuadadoumsavnuluRulida:asTRILIAU 25% Bv uakInKURDAQdoULAU 5% 9:GovsounulddliAu 50% Foomgosns:ongnisavnuludkainkais

AaNKASSL
. dulidonaious:nouludosusingidugwaa Memory Chip Wosdu q vovlanog1v Samsung tla: SK Hynix soudivgodusindu q Rdgeidgvnolanogo

r O O

Hyundai tla: Naver 300
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+  Buy: Lwuzthidhavnulukuinguunalkey o1AUsLatuayunIsidnavnuoInnovnuEginy tlasunasmsns:AulAsygaonsgula

- YUY : UovnovNUMEANUYYoLKUURUVINATKe) TagAmakuRtTlomatdineurinisavnuuevnevnuNgny lduA Ruvunalkejlu SETI00 oincuauda Ao 1)
Srewudunad laglk Dividend Yield dudUas 3.5% 2) T ESG Rating qom:\)uds:du A-AAA lla: CG s:Au 5 N0 Llas 3) Tgu=mMsIiBuldvunsy Liazwaus:noums
Juuoliuiauladiul 2025 MikisIManKuuualkeyo:ldSuadavAnnnovnuaganduInASIRUYLNIALEn FouuUn Tk “wWhavnulukuinguunalkey” KSodmsu
AURD&adouluRulngegudd tusthlk “duiasumniulnguunaidn Wukulnguinalkey” Wesuus:lusionuiaduvovnevnuonginyg Foluedalloll 2003
novnuUMEANGEogKuulu 3 Uode Us:nouludos Sentiment vovaanakulng, amwadovuovyammsdounsliwudu ua:ihindomsusu P/E yovaaakulng
KOs Re-Rate Ju 3anv dsl SET dvdeyeyreunduniduinsudundu kavmnnaudundumtioldumiadseindeun 50 tia: 200 3u 3nMd dod3a MACD s1g

el eTUquwénnéumé"umanué (14U Zero line) 5ﬂﬂ§0h§0[lﬂ5\)ﬁ©€hj\51F‘]u&]m.ﬂih 1UA30 UDiﬁD@T(ngMﬂWStU?iauuLJa\)uuoTu“uuo\mawoﬁufnaejmsu'dm'ﬁu
Mol RSI yovdud SET USudotdnglsu Overbought 1o miklus:a:aublomandst SET o:godoavid dviswovilulomatdiiUavnumndstusudoan 1iovoin
mwsouyevaatakulngqddumnuiasmsns:duiAsugRotiazasmsaviasuaaranu laguevithkunerudstianvay SET AuSioeu 1,500 90 ta:igadauianu
ios1mcng 1,330 9a

- KT-HiDiv-A: novnuRavnulukulnsncumwaviimsdsetunandaiiiaue wanmsdidumulaaidu tasbuuomomsuskishgatou

- 1@onavnuluius1d 40 - 60 USBNADAUMWYOLA1ISE TRAOWAARYAUKURSIBUTUNaRGIaaUIaue TUo9gWUNUG Valuation Wuwoiauly ua:dAngmw
lumstaula

- T8nagnsuuu Core and Satellite lumsusKiswosamsanu Tago:avnulukunshedubunagavaliiaue (Defensive dividend stocks) 10Ud0EoUS12 70% vov

wosa ua:3n 30% o:idenavnulukuliunaidnamwshglunatwuduluouna (Growth dividend stocks)
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- Buy: lUzthidhaonuiu U.S. Small Cap 9 nuusliumswWudorisuasldus:Tostonnsunmsnaivaksgd (FED) aaaonile veusfAs:ausimoeglus:auRithaulo

- YUY : MasTUBOLRIKEEULT na1akuo:DMsHUAIUUIVAIY (Broad-Based Recovery) oinwaus:nounmsyoviuutnaldnaksgd Anugacaalds uaxo:
wannaunwudoldlulasina 3 dvlasuna 4 U 2024 3nnvbuusliuidulalaidulut 2025 rlkmwmsmsavnuluiuvinatdndaoulaaiduuindubolRguiuku
UmcﬂmgFimslﬁUTmUO\)ﬁﬂSléUU:aoﬁoa\) KAWSeuligy Valuation S:k319AU U.S. Small Cap Aiu KU U.S. Large Cap wud1 Ku U.S. Small Cap gn Discount
91nAU U.S. Large Cap Aoudnouin lag Relative Forward P/E ogjchnd1A0as 10 U R -1S.D. ik Reward to Risk Ratio dwSunisavnulufu U.S. Small Cap

TERVEIEE  Gaowwuhaulounn Taguevihknemudsisnndw Russell 2000 AUSIoau 2,450 90 M

«  ASP-USSMALL : avnulukRuansgd vunaldn wWiunovnurkan Virtus GF U.S. Small Cap Focus Fund

- JP0MSNOVNUKAND:FMSIIASIEK Bottom-up 9810IBYAN IWotWuKssAvRbAcUasalumsIvdu Tdadouktderisd Dns:ualbuaago ua:iAnsmw
lumsiaulaluaunna

- novnukanyoasiowasauuu High Conviction lago:idonavnuiuuns:ondoluRuiisn 15-35 do lago=jviduAaidonssiousBnidneunmwap tazbyadin
KUI=EU

- Buy: tuzthidhavnuluaanakuiBgaunu snntAsugAvBgaunuudounsy tawaus:noumsyegadodellion soudv Valuation oglus:augn

. yuwov : IAsugAoMeTuUs:inABgaLudLayauLvUNSYdLToD ta:NaUs:NoUMSUOLUSENDAN:TUUUENEdOd SnND Valuation Uovaa1aRUBEALNUSE
Tus:=dugn a:Rouru FWD P/E egdn3nAaagdourdv 5 U Aus:uneu -1 S.D. uonmnl msh FED o:USuaaaonifaulougan o:donalkAibuaoviiadigsmw
uIndu FoanusagogaausonadumnmMeuanUs:ine 3nivilomano:dowalk Fund Flow Tkaidhaanakuidsaunuld iluusvatuauulkiuaaiakuiBgauny
TaguovhKNERIUABTSNVEY VN-Index AUSIOLU 1,415 90

VLB LIEY . PRINCIPAL VNEQ-A : DUSsala:ns:uoumsavnulagdiasizkioyaldoandosdsTop-down nvludubodsukmanalan wusltuiAsughouazoaaiknssulu

Us:InA la:nagnsmMsavnuila:mMs3aAUIEeD Us:nouumsAaldoniudos38ms Bottom-uplagmsdiAsikdoyanvQuantitative ta:Qualitative tWoUs:OU
yaruovRuuMstdnsauFMV (WugnussaoRiaulaegodvdiu, tuslivvovsimuasfishdiuagvdelton, yamoglus:ausimAunaul) sounomsdIASIK
amwadov ua:msidgeusuiomsagvaliliaue

- adwwesamsavnulagitiuavnuluruusiniBeauuuunalkey-naivus:uieu 20-30 USUN ASSSUIALIAG

. UswislagRugoamsnovnusioingua:Baauiu 7 mu mikanunsadhavukavdoyaludeauiuldlagaso
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- Buy : kdos1mnovAUSuUTunauneglunseudomuf INVX Us:iuld Tagnevdldlodukuuonmsusudoaaavuon UST 10Y uaaowliudliusunomsiion
ansgd r‘il\A‘)uqoﬁu 3AMv BuWoarsgd Roonuidindimayoskuulik wablomausuaaaeniboaviudoun.s. WuvondesimnovAlugovdoont

. yuwov: oUavAvavnavAMNsUIASnavalangvavudvINsSY TaglawonsumMsnavlulvyovUs:ina EM Aoguubdadoutadguovnovlu Reserves
Wev 6% dindnaarawauudoRidadoutadedv 12% Muna1oAUIEYLRINUTUDIARDAIUIAEVAUNDSTAEAS 1AaAoUIFYDAUNSIBU a:fouoin U.S.
5-Year CDS Koas1anstovfiumsialiadiszklivovaksgd dodoldudolnuuovAcudgvmoumsiBudsudoundviugon 30-60 bps. Eow 1-2 UANIULI ogondn
Aaaslugov 10 URMuRegUs:UNeU 20 bps. Uv3dvaAcUIEsLlumMsAadashs:kiRgoiuunavamoa:Rdasiaoniboulounsavdsasglus:auas donalksuns

Gold nanvnolankuunBonovAiwelovAuncuEevAUNNTU Lusthithavnusunovnunovd laguovithkngsimMnovAKIU Gulid1® 50 XAUUSD A $2,700 ta:d BGOLD
QadavanuiiiesimMandl $2285 FX Unhedged

- BGOLD: avnulunovnukdn SPDR® Gold Shares (GLD) (JunevnusouETF AdulgursavnulunavAiurvlagaso JokdvlinaaaulnuuovNovNUKAOKRA
Asssuilisulndoulkoaoandoviumsiadeulkovovsimnovdiuaaialan FoanadvduuiwelktinavnunotUihdvmsavnulu novAidvedu

- vl nevnu BGOLD 10unevnuiavnulu SPDR® Gold Shares (GLD) laglijldlovAunoiuidgvdiusasiuaniuasu ua:imigoesoud (0.72%) ua:lud
Asssuisulumsdounsy

- ovonABULINUSUADUTVATIWOaUADSIAD PAUS:IEUADIaULASUYRDAKSY RooNUISoULlORAAA DE1DISAMU 1S1TVALLULOVIINSE Base AtWao:aq

aongWew 2 ASOIUTT (aa 0.5%) BormlkmsudvAyovIBUUINIUS:E:tVKINADUTIVIAA IS1FVIEDNavNUTunoVNURTToLAUAIWIFVAUSASILanIUAgU
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CG Rating 2023 Companies with CG Rating

Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AQOT, AP, APCO, APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL,
BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR, COM7, COTTO, CPALL, CPAXTT, CPF, CPI, CPL, CPN,
CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG,
HMPRO, HPT, HTC, ICC, ICHI, ICN, IIl, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA,
MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC,
PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP?, SFT, SGC, SGF, SGP, SHR, SICT,
SIRI, SIS, SITHAI, SIWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC, TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM,
UP, UPF, UPOIC, UV, VCOM, VGlI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BSRC, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL, EKH, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN,
JMART, JUBILE, K, KCAR, KGI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC,
SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR,
JSP, KBS, KGEN, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO,
SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

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 2022 to 31 October 2023) is publicized.

10ISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Certified ({GSuN1sSUSOY)

2S, AAIl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXTT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, 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, Ill, 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,
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, NKI, NOBLE, NRF, NWR, 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, 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, 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, TCMC, 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, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF,
UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:NALDQUSUE)

ACE, ADVICE, ALT, AMARIN, AMC, ANI, APCO, B52, BLAND, BPS, BYD, CAZ, CHASE, CHG, CV, DEXON, DITTO, ECL, EKH, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LH, LIT, MITSIB, MJD, MOSHI, NER, NEX, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PRTR,
PTC, RT, S, SANKO, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SIS, SIWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UREKA, VNG, WELL, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APEX, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, 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, EE, EFORL, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IG, IMH, IND, INGRS, INSET, IRC, IRCP, IT, ITD, ITNS, ITTHI, 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, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK,
NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PJW, PLT, PMC, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PRO, 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, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMK, SMT, SO,
SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STEC, STECH, STHAI, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK,
TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UOBKH, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, W, WARRIX, WAVE, WFX,
WGE, WINDOW, WINMED, WINNER, WORK, WP, 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 June 30, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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