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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,450.8 Closed 2.3 Closed 34.3 Closed Baltic Dry Index 1,160.0 -1.7% Healthcare -0.7% Cronos -3.3%
Singapore 3,822.7 0.6% 27 -1.3 1.3 -0.4% EU Coal 115.5 -1.3% Industrials -0.6% Polygon -31%
Malaysia 1,615.6 0.1% 3.8 -3.4 4.4 -0.6% Rubber 37311 -0.7% Materials -0.5% Binance Coin -3.1%
Indonesia 7,313.3 -0.2% 6.9 1.8 15,860.0 -0.4% Gold 2,631.7 -0.7% Real Estate -0.3% XRP -2.8%
Philippines 6,690.8 -0.6% 5.1 -1.5 57.9 -0.6% EU Gas 46.9 -0.4% ICT -0.3% Chainlink -2.3%
Vietnam 1,267.5 2.2% 27 0.0 25,392.0 -0.1% Aluminium 2,617.9 -0.4% REIT -0.2% Avalanche -2.3%
India 36,619.2 0.7% 6.8 -0.8 84.7 0.0% Cotton 72.4 -0.3% IT -0.1% TRON -1.4%
China 3,368.9 0.1% 2.0 -1.5 7.3 -0.1% Sugar 21.2 -0.3% Energy 0.3% Polkadot -11%
Hong Kong 19,560.4 -0.9% 3.2 2.4 7.8 0.0% Soybean meal 287.4 -0.2% Utilities 0.4% Cardano -0.3%
Japan 39,395.6 0.3% 11 0.5 150.1 -0.3% Copper 413.5 -0.2% Cons Staples 0.5% Ethereum 0.4%
South Korea 2,441.9 -0.9% 27 -3.0 1,416.6 0.2% Oil - Brent 72.3 -0.1% Cons Disc 0.6% Bitcoin 1.2%
Taiwan 23,267.9 0.1% 1.5 0.0 324 0.0% Silver 31.3 0.0% Financials 1.0% Solana 1.8%
Australia 8,744.5 0.2% 4.2 -3.6 1.5 -0.3% Rice 15.2 0.1% Dogecoin 2.8%
UK 8,349.4 0.2% 4.3 3.2 0.8 -0.5% Palm oil 5,332.0 0.9% %Chg Litecoin 3.8%
Germany 20,358.8 0.6% 21 5.0 1.8 -0.7% Soybean 993.8 1.0% Style/Basket DoD Bitcoin Cash 4.7%
France 7,330.5 0.4% 2.9 -0.3 6.2 -0.7% Corn 426.5 11% Value -0.1%

Switzerland 11,790.8 0.1% 0.2 2.7 0.9 -0.7% Natural Gas 31 1.2% Global Cyclical -0.1% ETF %Chg
Italy 34,626.3 1.6% 3.2 -1.8 1,829.1 -0.7% Wheat 546.8 1.6% Growth -0.1% Thematics DoD
Spain 12,118.7 1.6% 2.7 1.5 157.2 -0.7% Coffee 315.8 3.2% Asset Sensitive 0.0% Genomic 21%
Greece 1,455.8 1.3% 3.0 0.2 321.9 -0.7% Commodities 0.0% Cloud & Big Data -1.5%
us 6,075.1 -0.2% 4.2 -0.4 105.7 -0.6% Fixed Income %Chg Defensive 0.2% Innovation -0.7%
Canada 25,680.0 0.2% 3.1 0.1 1.4 -0.4% DoD Small 0.2% Cybersecurity -0.6%
Mexico 51,756.8 1.0% 6.0 -47 20.2 -0.5% Global Inflation-linked -0.1% Rate Sensitive 0.2% Semiconductor -0.4%
Brazil 127,857.6 1.4% 10.5 0.0 6.0 -0.5% Global Investment Grade 0.0% Large 0.3% EV -0.1%
Argentina 2,211,582.9 -0.2% 7.0 13.9 1,012.4 0.0% U.S. Treasury 0.0% Low vol 0.3% ESG -0.1%
World 0.0% Global HY 0.1% High Beta 0.3% Clean Energy 0.1%
DM 0.0% Global Treasury 0.1% High Dividend 0.5% Metaverse 0.4%
EM 0.2% Thai Govt bond - 10yr Closed Domestic 0.7% Gaming 11%
Source: Bloomberg, InnovestX @D
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Passive Fund Flows
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For the Quarter Ended
DG Nowmbert woNe  Newmeers ot « Dollar General (DG) wgs19(d 3Q24 laGno1A1IQ +5%YoY Lla: SSS +1.3% o81v(sh
© e dusdukadacindIAa soudousuaamamsead SSS U 24 avidu 1.1-1.4% uazmls
e = = — = cioRuldu 5.5-5.9$
— e i e « 1Ustdu DG Dusvaaduon 1) wans:nuonwiglaasiaulu 3Q24 Mk Dollar
— — — ' General UAB919WUTU $32.7mn wa:madonade 4Q24 3ns10 $10mn 2) Ms
: - UWIOTUNIWUTUINALWVOED Walmart ta: Aldi rlkgiugnAl DG aaav
tsesa o o« TumvasvAudu COST weygoquIgldouw.g. 24 INUTU 5.6%Y0Y La: SSS
COST +4.9%YoY KyuoINSuoUgnAlla:Msiatloagdosigmsiwudu lagtawrlungu
Comparable sales were as follows . I o I [ _
weeke awveske 15 veeke omIsllazinsovaunidulad doukuoadumiilsomisiaulaviunano
Retail Q1 FY'25 YTD
u.s. 3.4% 5.2% 4.7% \ . Ve o R S =
S e S £ ¢ ISWOVINUSLACAUKANYDVAGUANUENAD 1) MSLULIUNIWUTUTUQOY NVDINADY
foral Gompany o 22 o [JBla:nguaUAUANLOD 2) IAsSughs:aododorwalkiusInaduseuudnagns
E-commerce -3.1% 13.0% 10.1%

wu Msoelu Black Friday soudviusvdooglugumdndudounin donmsina

Comparable sales excluding the impacts from changes in gasoline prices and foreign exchange were as

follows: Usznounisngutio:aladnudovinagnslunmsaiidumunibus:ansnmw Us:znou
4 Weeks 12 Weeks 13 Weeks
us. 3%3% o 6 6% AULOLIIMSADIUSUALNSDO:[ASUNaNS:NUDINQ
Canada 5.7% 6.7% 6.8%
Other International 7.3% 7.1% 8.5% . ,
Total Gompany 4.9% 7.1% 6.9% o« Aogmwl MiAsILUzaglu WMT NdLusuduAsy, giuanma taznoutidsiiiualdy
E-commerce -2.5% 13.2% 10.5%

iuladeltiov uonointiuev COST WudnKULUSENATLSLAAURTIAQ UdYaAIAU

0:gonNd1 WMT
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LULU Third Quarter First Three Quarters . . 2 _: -
S . S S S « Lululemon (LULU) wgvuanama lagshgldla 9%YoY a: SSS +4%YoY ueu:naas
poitapl e e M~ el flsduduogn 58.5% La: sasifisoinmsdiuviun 20.5%

= = e ET e AvlUsuwuAansedl 24 Junvs1eldn 10.45-$10.49bn uasFlsdoRkun 14.08-14.16
e Soaace Saresr ismee  Taeacts « VU LULU Dusokyuon 1) gaavigcivus:zinAnlad (duuazglsy) 2) msdsudspnisaala
Netincome o e e ﬁoawmsah’oqoqnﬁﬂdwﬁuﬁu 3) msugnggovnvuignveosuladiia:oowlau
B T el we Sl i «  unmv@gonu Ulta Beauty (ULTA) BolJudumuanindondronv ings1gldwuiudndn
S A0 1.7%YoY uasimisdeRudndima $5.14 Usznaunudsutwumamseadd 24 Junv
Change foroa constant ! ° ' P
oxchense gollars s191an $11.1bn- $11.2bn uazAlscdokun $23.20 - $23.75
Americas (2¥% —% (2%
China Mainiand 2 @ 2 . VU ULTA DusvkyuoinmsdosimiuudnagnsaninsadnqQaanii GenZ [dsoudvinis
Rest of World 23 3 20 . 2 e . \ X
Total international 5 ® 2 daluslugudvudduidouw.g. Lla:aas1AILSLEoL Black Friday
Total 4% (% 3% 1 — 2 . . i -~ _ '
¢ MWSOUNGUaUM Discretionary NULUSUAGNY ULTA LULU ANF URBN twgoudindiAQ
Ulta 13 Weeks Ended 39 Weeks Ended uaztwumamsadt 24 lumvidgoAusoasnouliiiuldogusinaaksgadimsidonauuuna

November 2, October 28, November 2, October 28,

gnSo3v Laldelugovlusluduroudiouin

(Dollars in millions, except per share

data) 2024 2023 2024 2023
Net sales S 25301 $ 24889 S 7.808.0 $§ 7,653.0 . - - N . = _ . N
Comparable sales (1) 0.6% a.5% 0.3% 7.3% ® OEﬂ\)TSﬂQTUS:U‘CQOYUﬂO'}UlaEJ\)ﬂ']SWUQOEJ\)ﬂ\)UOEJn\)O']ﬂlﬂSUgﬂOﬂHqunUtaOQOllat

Gross profit (as a percentage of net
sales) 39.7% 39.9% 39.1% 39.7%

msuyvgunwudulungu mkamsiavlavovwals:noumso:dovinoinnagnsmMs

Selling, general and administrative

Adguviunaluutcaziasua

expenses s 682.3 S 661.4 S 1,993.0 § 1,874.2

Operating income (as a percentage

of net sales) 12.6% 13.1% 13.4% 15.2% — 1 3 - g S ' ] ' 1 2 — ] - -
Diluted carmings per share s o4 s cor s oo 5 1see *  l8100DUODIIMSWUGDIUOLAGUTgVTAOU LU UL IUDgUNGUAUENDEND WMT R
New store openings, net 26 12 52 19
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For the three months ended

ST e oo 70 . HPE wovudniimalagsigl@wuiu 15%YoY uasrisdoRudndiAmaogn

In millions, except per share amounts

Net revenue s /458 5 7.710 S 7.351 - 2 a = 2 Lt ° .
: M [¢)
e ———— - 58 wuddoku notmasieldlu 1Q25 d:iaulaagn 15%YoY tazmamisdo
ost of sales (exclusive of amortization shown separately below) 5.852 5.271 4,792 1 v}
Research and development 527 547 578 .
Selling, general and administrative 1,211 1,229 1,332 b = 2 Y
Amortization of intangible assets 69 B0 7z h‘UOEJ n 47-5 lﬁum
Transformation costs 26 14 56
Dizaster charges (recovery) 2 5 {4)

Acation, dipontion end other relted churges 2 ==« vudusvkuudINgoauIgBsSWIoashla 32% Bolduwaoinsigldoins:uu Al N

Total costs and expenses

Earnings from operations 693 547 507 2 . .
Interest and other, net' s (12) (23) — =0 o, -0 — —_ . — < —_
Gain on zale of equity Interest 733 = = lWUUU 16%) SOUﬂ\)UfT\SﬂOUSOUﬂOﬂTS Junlper Networks nﬂ-]Olasoau
(Loss) earnings from equity interests {14) 73 65
Earnings before provision for taxes 1.417 B0 549
(Pravision) benefit for taxes (51) (926) a3 ‘[uzjlo\)autj 2025
MNet earnings attributable to HPE 1,366 512 G642
Preferred stock dividends {(25) — —
MNet earnings attributable to common stockholders 3 1,341 S 512 S 642 [ 1 [ o b= 2. 1 o, - 1 2
Met Carnings Per Share Attributable to Common Stockholders: L] llmoa‘]\)zsﬂoems‘] ﬂ‘]‘tsuuouoan 30_9% aoa\)o-]ﬂ 34.8 A) Tuuﬂeuhu"]
Basic s 102 % 039 s 0.50 v
Diluted 0.99 0.38 0.49

. aznoulirudvAIUAMMyTuNMsmMMisyuovIBSWIoos Al
Q4 FY24 business segment results

« lumwsoungu PC Qusidoumstaulao:iusokyuuionngulava Al Nladmik

Year-over-Year

change in
OF % Revenue

Net Revenue Year-cver-Year Operating Profit § Operating Profit

(in millions) Revenue Growth' (in millions) % Revenue

PC Al 010U Bright spot tulasunad

Server $4,706 31% $545 11.6% 15 pts

nteligent Edoe o 200 o " - « og0(sAdmsWudouovnauagvLALDAUILLLUUDUKALTLISDAQAUDIN 1)
Hyeid o s1582 18% 6122 77% 3.9 pts IASUgADNB:aodd 2) ulsurgaanuinAgia:siduovarsSganIs1gL liauisa
HPEFS 5893 2% 582 9.2% 12pts Us=tiguidono=oonunlunvla somwirnkamswudolus:g=aalUonoldulUia

Corp. Inv. and Other $262 Q%) $2) 08%) 53 pts 081981A0GU MTALISILLUES:LTQSID

Hewlett Packard Enterprise’ $8,458 15% $938° 11.1%° 1.4 pts®

GLOBAL @D Source: Company Data, Bloomberg, InnovestX . x
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Hon Hai Precision Industry SWEJ\)WUEJOOUWEJUS:’\)"WlC"]E)UWf]FﬁmEJuﬁlﬁU[CI
3.5% 11a:kado 16.43% MoM Boidumsidulakankuoudeitiovluldour 2

goaugdovidouaigacindimamsainmasio:iaula 13% ulaswat

lag@unauioin mstdsholulasvadowugiu Al goliasasasggoauny
iPhone Ndoulold soudivgoius:iGunouiFevuoUIAOOENY NMSANAILYOY
Us:sundudnsudno:iiumslhidngoonodonans:nu

TSMC 195011U Nvidia tWowaadu Al Alsoomulusgoslsun Wowaasdy
Usyey1Us:aug Blackwell Rlsporulkiulusgoslisun aus1gvusiusinman
L0SguMSIWaBUMSKAQTUAUTKUN

yovdimMssotlumsuanemswaaddleyeyrus:augluansgousn oldu
douktivuovAUWeNgIUTUNISAS]NITIUMSKHALA:aaMSWOWINSKAATU
cnouUs:INFAYOLaKSY

ISIWeVIIMWUOLANEU Semi Conductor doaviaulauroindoun Al tlukan

Tas Hon Hai ASUTMss:aadoaviliovonidadousisldoin Smartphone

Wudoulney Mk TyLUEvAS:Uas:vNEU Semi Conductor MldTs81d
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Chinese Tech Stocks Miss Out on Wall Street's Al Gold Rush
/7 Hang Seng Tech Index Nasdaq 100

MMPW“’JM 9

-50

1 1 | I ] 1 1 1
Nov Apr Jul Oct Jan Apr Jul Oct
2022 2023 2024

Source: Bloomberg
Data is normalized with percentage appreciation as of November 20, 2022, Bloomberg

Chinese Tech Giants' Cloud Units Grow Slower Than US Peers

4Q23 1024 2Q24 3Q24
Baidu Al Cloud W 1% 2% B 14% 1%
Alibaba Cloud Intelligence |3 K B 7
Microsoft Azure B B B 33
Amazon AWS [k R L E 19

Sources: Company filings and earnings call transcripts, Bloomberg
Note: Year-over-year growth data compiled in calendar quarters, not fiscal

quarters. Microsoft Azure's growth was presented on GAAP basis, not currency
adjusted. Bloomberg
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Suldn3uIasuSTNNKISaKsSgd 13 LKL Woaouldnsugo19sUovaksglAnU
ardu Bouovdtldumsas:mnildudeyanuead usennidSuwans:nudoulikey
IAuodovAuMswaalasu

asmsasuldtilulUmunmsugongsuovaksgd TRAUTAKIU BV “LNSALBLADMS
mMeluvovduogvHglsy LazmatgosulaguovduaevsuLsy”

usSun NXP Semiconductors D1ALULsastlaud tla: Vanguard International
Semiconductor (VIS) 01nldkdu SuRoasvlsooiunaadusounuludoalls yam
msavnu 7.8 wuduaoaans 10ulsvviunaadus:au 130-40 uluuasAIas10:ISy
waalul 2570 WaoINAUEADIASHARINTUS:KIEKSTY Lla-duluDOaKASSU
iInAlulad MwsouuevIMsasulduevdudoulkeyo:lludeydnual Wovon
USUNIKadounuINIWeLISNtoTUUS:INA

Kuinalulagduravanukavlugaaknssuleyeyius:audg (Al) st Hang Seng
Tech TAst@ulawew 16% IRaUAU Nasdag 100 RWudund 75% dudoudms
[Wado ChatGPT shgldmaaroduavusuninaluladdutsu Baidu ta: Alibaba @ula
Wev 7-11% Fod1ndn Microsoft a: Amazon RdAsiauvlauinndi 30%

uovIQaaknssudulnasiliauovdurnavidndgovmsiaulans:aado vo1oll
dvqaunavnunuevkiMsiaulagoluveusd (s1uuzth Xiaomi La: Tencent NEOD
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n1snaaovalga Zepbound UUs:ansnwiklio Wegovy

Revenue Trend « EliLilly stgviuwaminmsnaaov SURMOUNT-5 argauaavlAtiudien
(M. USD) - nau GLP-11ag Zepbound Jus:ansmwkliona1 Wegovy oo Novo
13,500 Nordisk Tunsaadkun
12,000 190

. Toogld Zepbound aathkuniads 20% K§oUs:ureu 50 Uoud melu

10,500 - 72 dUaK veusi Wegovy gogaaldiwew 14%

9000 e ogwisAmu wans:=nulus:g=auo1odifa Wovornaaia GLP-1 SvAY

120

7,500 IwBeyUeymiduaumu uenont wadvnaioluldadvnoiuds:kaialo

6,000 85 [ovondoyaoinmsnaasveglumansaivovaaiaogiido

4500 o mwi isTeviludnueusyovmswvIutvosodkuvluaaiagnaa

3,000 thrkun Bvonolidlagdowauonnulas Taglawrzmsiaulavevndueinng

15

1,500 SozchdudelUoudv 1H25 Taglus:g=aunv Novo Nordisk ua: Eli Lilly

I
)\
1| /|
L \N /] |
I I B
N\ 1/ |
D S

20) Duusliuno:Wudoid Wevongoldsumsaousunad
3Q22  4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 \ . \ .
yeusRlus:gzna1vdLe10 Msuyvduluaanagnngutiolwundu Las

NOVOB Revenue WmmEIi Lilly Revenue Supply Chain ABuUSUAIGTUEUAU Boldulodudnamsiaula uas
Wegovy Rev - %QoQ Zepbound Rev - %QoQ , r . . , a .
NOVOB Net Margin (%) €l Lilly Net Margin (%) uovNlomansimRuorinagogalkulus:zg:tiAoudivenn

GLOBAL € | . X
11 Morning Baikie Source: Company Data, Bloomberg, InnovestX |n n c VeSt
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Currency Current price Beta Analyst Average Upside QTD MTD Growth P/E P/B Div Yield NSOUSIAIDIN
(Local Currency) Rating larget Price PerformancePerformance FY23 FY24F FY24F FY24F FY23 FY24F Net D/E 1udSU Wu20U
Dollar General Corp usD 79.6 04 35 91.1 14% 3.0% -5.9% -46% 5% 131 2.1 3.0 3.2 2.6 73.3 80.0
Costco Wholesale Corp  USD 982.3 09 41 965.0 2% 1.1% 10.8% 10% 1M% 498 124 05 05 -01 899 999
Walmart Inc usD 95.3 0.7 4.8 96.3 1% 3.0% 18.0% 12% 183% 34.4 7.4 0.9 1.0 0.6 80.8 96.2
Lululemon AthleticaInc  USD 344.8 09 3.9 343.5 0% 7.5% 27.1% 7% 9% 22.8 7.1 0.0 0.0 -0.2 2991 3451
Ulta Beauty Inc usD 392.9 09 37 417.4 6% 1.6% 1.0% 2% 12% 172 6.9 00 00 05 3326 4127
Hewlett Packard Enterpri  USD 21.7 1.2 3.8 22.6 4% 2.0% 5.8% 7% 6% 9.7 1.1 2.6 2.7 0.4 20.8 22.4
Eli Lilly & Co usD 826 0.8 45 998.7 1% 3.8% -6.8% 72% 30% 36.5 247 0.7 81% 2.1 717.7  855.2
Xiaomi Corp HKD 29.6 1 4.8 33.0 12% 6.5% 31.3% 21% 20% 248 3.3 0.1 01 -05 27.3 29.5
Tencent Holdings Ltd HKD 409 1.1 4.9 521 27% 3% -8.1% 10% MNM% 14.9 3.1 1.3 1.5 0.0 392.0 415.8
Hon Hai Precision Indust TWD 199 1.0 4.8 255 28% 2% 0.1 0.3 0.1 13.2 1.5 3.9 4.5 -0.2 189.8 219.8
Novo Nordisk A/S DKK 7 1.1 4.0 950 23% 2% -2.0% 24% 2% 271 17.8 1.9 2.3 0.0 707.4 791.6
Source: Bloomberg, InnovestX
. X
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laz/k3onssums winvu Lla:gndvuov INVX goulidovsurRadonoiuidarialag AYADUIFYKIZMYASY ADUIFIKIENDSOU ANWIESKIgNMSHATYY kSonuFuKesuFulion sullunaonmsldrdonis
[Hodiodonsiddoya Nl soudvudlidinaWevnsgeyidonanls Unavnuwoigdoyalulonansadulius:noudoyalia:aoulRuduy soudvdimseugyrcuvovaulumsdaaduloavnu doyalulonaisadudsarduoin
ukdodoyan INVX iRusindedio Tag INVX Tsusevdvacugnden auysal ua:/kdo Asudouyovdoyadonad

INVX avougnslumsldqawtovovautdiwevgideolumsunluwuidudeyaduasvasiolasliidevuannaio nansadulivadvlildiawi:ynnanmkuatindu ua:kutlkonmsigh doudav weuws nig Suing Wuwa
dodo rSouaovmds:lusuluBowicisgluonluanueuslaq Budo:ldsunowdugoulluaisdnuaionuson INVX Aou

msdoueWowasala-ooUsu (Futures and Options) TANWIEDEVRO0ABTRIRONaUIaNUaEDTUEdAEY Soluikunzaufuynnannau vl AeumsdaaulodounaWoloosalia:ooUdu MUAISWOISANELIUNLASIBU
Sagus:zavAlumsavnu Us:aumsailunmsavnuuoorilu aaeaouAUIFgvAMUaIIsageusuldagvsaunau WovondnowIdulUIdRMUoI0gayIEeIBUaDNULINASUBUADNUIBULSA MUAISWOISANEDAIIUIFED
AbkuanonoINadusINMsBoneWowasalazoaUsdu a:munosdaduloavnudssauteov ua:/wse lunsaifidoavds munosyomuu:thoINAUSALINMOMSavNU

lonansavduivadvlknulawi:ynnanfkua (intended recipient) My ua-kuiliglathdeyalutlonansatudiluridh dode weuws uv1e $1KUe Aaaen thoonuiday KéathlUuaovkus:TsuluBowiaiss Id1doedsms
1a q loglildsusugyralluanganuaisnuson INVX Wumsaovkin
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C ies 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, lI, 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, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, Cl, 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.
*UsunKSonssuMskSoUSKIsuovuSINATTodMuUMsAUQUanoms WU msns:hAaifigonukdannswd msnosa possusU Wudu domsigdoya CGR Aosas:kUnELUI0aDNE10US:NOUGEDE

Anti-corruption Progress Indicator
Certified ([GSun1SSUsOD)

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, 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,
VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mAaUISUA)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, ECL, 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, 3K-BAT, 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, 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, GIFT, GL, GLAND,
GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, [IG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, 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, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTV, NUSA, NV, NVD, NWR, 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, SANKO, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEl, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN,
SKY, SLP, SMART, SMD100, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STECH, STECON, STHAI, 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, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC,
UTP, UVAN, VARO, VL, VPO, VRANDA, W, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, 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 October 14, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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