Sui 13 Suo1AU 2567 . @' y

Morning Routine

o InnovestX Research

inn(,ve*s,tx

A Subsidiary of SCBX Group






unasu

aanakunolanusudoav lagbusvuermiskavonndst Nasdaq Liasszaugogaluds:aamsailudws souivadlauastistmMAnaa (PPI) Ua-51uoUuasSUaIaaMSI100IUASOLSA
YoLAKSTIIWUTUINASIAANQ UDBIIASUDRDEaKSTY ToADINBEYAULLSONQAUAUIBUIWD

AS=LABUTUSUR 11 8.A. 2024 1) AS:LABUTUASIANSKUNUKOU 2) Dusoi"?o?uoamﬁuﬁuua: EM 91nA0IUAaKIVADUIOSMSAS:AULASUZADUaLSIUNaduU 3) as:uadbulunguinalulad
[BUNUWOULIa:INsudlUBaou 4) ns:uadulukuuunaldnbibulkadn 5) Dusvdoluaarakulannviivev3inavnudouovaunsweidevinaulolddovmsns:o1unouIEg0IWUTU 6) T
usvunsluaarakuglsuoinwaus:neumstia-aoiautAsughonsaule 7) aarakuegyuibiusoue vevsuduSovuusliumibu

Costco Wgvu F1Q25 Gn31MabisvkyudIn lauoéuﬁﬂuswmr‘iﬁum goQUIEAUMBUY UonKklonoKISWLTULa:MsUSUTUMaUIBn TUNMYaseAUTIL Macy’s (M) IWgDU 3Q24
dindmalumwsobdadouduiiwuWosioe: miksuzoglu WMT Aduusudinsoua:CosT 1ludnkivusinhbusvnaduRsia
Broadcom wesigldudo:dindima udéeldsnaulagokaviusoryuoinguavA Al Rdvgoslkgeaunaduus:usanalnoiieiaula s1Ussudwvunaamamsainladgoddousosrkuu

Upside Rulus:a:Aall ueu:Rinouidgvuon AVGO 91nmsh AAPL aanmswowiduiBUIRUBaKAY AAPL INgLWUTEBU Proxima AWauuovo:dogagnmlkuuasnungiuanmMnunsold

Suovuwulumseannasmsalovaviasunmsusinalulbiovd Aty wu Unav @evld uaza1vlos eonalovdviasumsidsiglumausms 91h mssuus:nuoIkis MshoviRgo ua:
AW MwsouuasMsiito:¥8TRAURIREoToPAUMS Consumption 9:G3U WUTU NdUMARVIRYD NAU Retailer La:51u0KIS 981D Meituan, Trip.com, Haidilao

akSgolwsmo:IiuaInstdaumMuWoovosiavennad wasaneu ua:naasauAnvalauoindulosBonsasimoo:wuduldu 50% madio:iidonans:nueegvilsdiAydornan
109U Nvidia Wughuouwinvmiuluduoin 3,000 Au U 4,000 Au ul 2024 lagyviiuinalulaggnugudsaludd Ussioudidus:losdos0u SMIC, Hua Hong Semiconductor

ECB daauloaasasiaenioavdetiovidunson 4 uovl A 25 bps 911 3.25% & 3.00% 1WulUmuma ua:duusliuho:usuandasiaanifuavdniubov 1H25 11gvAvLUNE
Defensive og1vAulsviwwhAnaus:noumsuusliuidulad munavanullitiuusuuevmoziAsugho ta:ldus:Tostondgdnsaonidouiav 1s1uuzth Eneltia: Iberdrola

IswavaaladviiusvsuunniAamvasnitoviavua:misnansima adisidlus:e:daluiosrnaraiiusvnaduivuoinmsvigii isuovAUNUSUAITULIG vauhisitiu:
ORCL (TP: 198.1$) wivuo:eonmndndimaudsimiusuaaavuovidudsvko:do kavuovs.Cloud o:iimsiduladealdiiiov uaziivails COST (TP: 973.7$) JMnunaUs:naumish
1S1A10919:00ANTGDINISHUINYBIVINAMA

3 GLOBAL €» innGvest™

Morning Routine A Subsidiary of SCBX Group



asuwaaaulnus1g8uguUNSwWe

Stock Bond Currency

(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Crypto Assets
Thailand 1,439.9 -0.2% 2.3 0.2 33.8 -0.2% Baltic Dry Index 1,055.0 -4.6% Energy -0.8% Dogecoin -3.0%
Singapore 3,809.3 0.4% 2.7 -0.1 1.3 0.2% EU Gas 42.9 -3.7% Materials -0.8% XRP -2.8%
Malaysia 1,6021 -0.1% 3.8 1.3 4.4 0.1% Silver 31.0 -2.8% Healthcare -0.6% Bitcoin -1.8%
Indonesia 7,394.2 -0.9% 7.0 4.0 15,925.0 0.1% Sugar 20.9 -1.8% ICT -0.5% Polygon -1.1%
Philippines 6,641.4 0.0% 5.1 3.6 58.2 -0.1% Rubber 371.4 -1.8% Industrials -0.4% Binance Coin -0.7%
Vietnam 1,267.4 -0.1% 2.7 0.0 25,394.0 0.1% EU Coal 112.6 -1.6% Cons Disc -0.3% Solana -0.6%
India 36,579.3 -0.4% 6.8 0.6 84.9 0.0% Corn 431.8 -1.4% Financials -0.3% Polkadot -0.5%
China 3,461.5 0.8% 1.8 -2.5 73 0.1% Gold 2,680.7 -1.4% IT -0.2% Bitcoin Cash -0.2%
Hong Kong 20,3971 1.2% 3.2 0.7 7.8 0.0% Wheat 538.8 -0.9% Utilities -0.2% Cronos 0.4%
Japan 39,8491 1.2% 11 2.4 152.6 0.1% Soybean meal 286.5 -0.5% REIT -0.2% Ethereum 0.9%
South Korea 2,482.1 1.6% 2.7 1.3 1,431.0 0.1% Copper 419.5 -0.5% Real Estate -0.1% Litecoin 1.5%
Taiwan 23,046.8 0.6% 1.6 0.0 32.5 -0.1% Rice 15.0 -0.2% Cons Staples 0.2% Cardano 3.7%
Australia 8,5686.9 -0.3% 4.3 9.4 1.6 0.0% Oil - Brent 73.4 -0.1% TRON 6.2%
UK 8,311.8 0.1% 4.4 4.5 0.8 0.6% Aluminium 2,5658.5 -0.1% Avalanche 7.8%
Germany 20,426.3 0.1% 2.2 7.8 1.9 0.3% Cotton 701 -0.1% Style/Basket Chainlink 18.5%
France 7,420.9 0.0% 2.9 5.4 6.3 0.3% Soybean 995.8 0.0% Commodities
Switzerland 11,715.9 0.3% 0.3 0.5 0.9 0.9% Coffee 322.6 0.3% Small -0.5% ETF
Italy 34,8574 0.4% 3.4 15.9 1,849.7 0.3% Palm oil 5,160.0 0.9% High Beta -0.2% Thematics
Spain 1,764.8 -0.2% 2.8 7. 159.0 0.3% Natural Gas 3.5 2.3% Defensive -0.2% Genomic -2.0%
Greece 1,464.0 0.4% 3.1 9.5 325.5 0.3% Low vol -0.1% Clean Energy -1.6%
us 6,051.3 -0.5% 4.3 5.7 107.0 0.2% Fixed Income %Chg High Dividend -0.1% Innovation -1.4%
Canada 25,410.7 -1.0% 3.1 57 1.4 0.4% DoD Value -0.1% Semiconductor -0.6%
Mexico 51,284.2 Closed 6.1 3.9 20.2 0.4% U.S. Treasury -0.3% Asset Sensitive 0.0% ESG -0.5%
Brazil 126,042.2 -2.7% 10.5 0.0 6.0 0.6% Global Inflation-linked -0.3% Growth 0.0% Gaming -0.4%
Argentina 2,304,089.6 0.6% 6.8 -2.6 1,018.2 0.2% Global Treasury -0.3% Domestic 0.1% Cloud & Big Data -0.3%
World -0.4% Thai Govt bond - 10yr -01% Large 0.1% Metaverse -0.3%
DM -0.3% Global Investment Grade -0.1% Rate Sensitive 0.2% Cybersecurity 0.0%
EM 0.4% Global HY 0.1% Global Cyclical 0.3% EV 1.2%

Source: Bloomberg, InnovestX
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Costco F1Q25 Highlight-Sales Costco IWgLU F1Q25 Gndima laggoauganuildu +7%YoY KdodguougnAn
$61.0B +5.2% +5.1% +13.0% WudU 5%YoY ua:risdeRkuoth $4
Net S.ales Comparable Sales Comparable Traffic E-Comm Comparable Sales
+7.5% Growth +7.1% +0.1% +13.2% «  MWwsouLu COST Busvkyudn 1) mstiauoaumiusimnAuAILa:auAMLWA
’ Adjusted Comparable Sales’ Comparable Ticket Adjusted E-Comm Comparable Sales?

TH&Jmou[onéﬂ:nuﬁooms@u§[nmr‘ic‘lo\)msUs:HaTo 2) goQUIgAUAIDU

Other Total uonklioonnomISIWUTU 3) MsUSUTUMaUIBnaoralks1aldonAauidn
Comp Sales us Canada International Company o3 Ve e o 3 , _ 2 4 na
Wuduagvidugdney lagiwuidus1o 8%YoY 4) ASULADULITBUINTU mikAs
Sales +5.2% +5.8% +4.7% +5.2% ,
M Y o,
Ticket +0.3% -0.1% -0.6% +0.1% lC']UTO WU 13%YoY
Traffic +4.9% +5.9% +5.3% +5.1% . uNvasvAudIu Macy’s (M) Iwgvu 3Q24 crnoAmalumwsou laggoaug
macys inc Actuals Change awaukado -1.3% uasflsdoRkuagn $0.04 Avtiusuaamamsairisnoy
vs 3Q23
Other Revenue $161 -9.6% =t T
Credit Card Revenue $120 -15.5% lUO\)O-]ﬂﬂ-]SUOG-]U-]
Credit Card Penetration rate’ 42 2% =200 bps . .

Macy’s Media Network es +13.0% «  Mwsou M ddadouaumnwuiwWogigo: dowalkmwnmswuasgoavldulUldenn
Total Revenue 903 -2.7%

Gross Margin? $1,878 -3.9% ! = N T = S (I = =

o Margin Rate® 2 S P u¥ovU UsznouAugoAvDISLAQAUDIN 1) ASUWOLTURIWUTUTUDOY NODINADULTY
S e exponce Rates seoee oo e ua:nguauAUantov 2) IAsughos:aadodonaligusinaduseuudnagns soueol
EBIT® 368 -12.8% & ' — 2 o & ' 2 — —v 2 o & 2 —_

Adjusted EBIT? $45 -55.0% usvooglugumaludouun omshwaus:noumso:alaondudeviinagnstums

Adjusted EBIT Margin Rate24 0.9% -110 bps o . _ - . i - ' 2o o o
EBITDAS $296 a.2% Adumundus=anamw UssnauauuovIIMsndLusudunsvo:lasuwans:nuonQ
Adjusted EBITDAS 5273 -17.5%

Adjusted EBITDA Margin Rate* 5 5.6% -100 bps 2 = o ES . [l - ~ 1 Fop— . JE— 2 —_
Diuted e ° oo 10 o . Gogmwil Mk wuzoglu WMT Rduusudunsw, g1ugnAd taznoutdsibuusliuicula
Adjusted Diluted EPS® $0.04 -81.0% ] b = < _ 5 —_ e — o o« ] o 1
Inventory 6 257 s 00k aolbiov uonNMNUNOY COST WUdNKULUSUNRLLSLAQAURDIANQ LIAYaAIKUDEDNIN

WMT
6 GI.OBAL @D Source: Company Data, Bloomberg, InnovestX . x
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{% of Nel Revenus)

($ in millions) Net Revenue

$51,574

ccoars sss.sw
523 388 $27,450 l
20

FY FY23

Adjusted EBITDA (Non-GAAP) (8 in millions)

{5 in millions)

31,807

521 8 $23,213
$16,571
$13,643 l 11,598
FY20 FY21

FY20

Revenue by Segments

Infrastructure
Software

Semiconductor
Solutions
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Gross Margin (Non-GAAP)

74.5% 75.6% 74.7% 76.5%

FY22

Free Cash Flow (Non-GAAP)

$16,312 $17,633 18,414

$13,321 .

FY21 Fy24

Semiconductor

Solutions
L Infrastructure
Software

Source: Company Data, Bloomberg, InnovestX

Broadcom (AVGO) wes1gldudo-dindima uddeldduaulago 50%YoY Kaobisy
KuuOINQUEDA Al RdvyoslkeoaunaBUus:uoanandotraaula

uonontusunmalomaadisialdoin Al oghs:k310 $60-$90bn WU 27 Tasgnm
nguloesaina 3 s19 Madio:iiadoAdalaassy Al kaedusaluoaidu uenoind
A0 1Q25 s1wldogs1o $14.6bn Fvdndima

Isws:iDudwutazmamsadnladgoddousoskuu Upside Aulus:a=aalu udegolsa
Gogs1ARURTUSID 14% fouaaiaWaaAsuliiRus1dnmssudiingsimiuwoaunos i
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UeUsAADIUIEELUOY AVGO 91nMsA AAPL aamswowlUiuBUIEUBAKaD AAPL g
uWul3BU Proxima AWauUNovaksunisidoudo Bluetooth wa: Wi-Fi lago:Aogq 1A
13BULvdouRdarm las AVGO ua:ifkuao:3uldlu iPhone uaguasaiauisnlousu
usninaalud 2025 lagBuo:naalasg TSMC

1s1Us=10UTAs I UBoRT AAPL 9:1Ud Innovation Tkl udegholsAidqukiiouussn
AovMswWauul Ecosystem ThU’TH‘ﬂsuo\)osua:augsa]mﬂﬁu lag 1) Apple dovnisaa
mMsWow1BU Al 910 Nvidia 2) AoMsSWaULN Al 11a:Wa0BU10090:8081aSUADIULASD
sshold soudiviWe W oduAuUSENaU q luaaiald
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China Consumer Stocks Rally Ahead of Key Meeting Readout B . _ _ B .o .
B Hang Seng China Index MClose on 12/11 ---- 0.0 M Haidilao International M Mengniu Dairy L10.0 ] OUOW\)[[NUYUﬂWSOOﬂUWC‘ISﬂWSQUO\)a\)laSU‘r’nSUSIﬂFﬂUlUO\)Eﬂﬂiy WU

Unfv Bovld ua:a1oloo sonadovaviasumsidorslumausnis o1n
mMsSuUs:MuoIKIs MsnovIRgo Lia:fiwi BoAUovAsoUAaUKaE

¥ov10an 15U govUlkllazinAnMaasudu

. AUovdogns:dunoiuiBoludusinata:duindouaaknssuRNgodoD

goaUIIMAMSUSINAUOLIEILISIWUTU 11.4%YoY $1UuoIKIsS WU Ka

10:00 11:00 12:00 13:00 14:00 15:00 16:00 IKan S1IWOVIUTNUOUGNANWUTU 3-5%
12 Dec 2024
Source: Bloomberg Bioomberg m

Chilnss Polley Onficnsts Ressond'ts Trams's Thilfs « wuoldud 2025 1) masimsuslnameiuus:inAd:lJuwavduindaaukan
Beijing may ramp up stimulus to offset impact, economists say in survey

e — NIVIASUYAD 2) Mamsaidtgoauviedano:zlaulaoin 3.8% 1Wu 5.5% 3)

Raising augmented budget deficit

o:ItiumMsaluauumsusInAUSMS U MsUUIALIAMSHOVINgD

Loosening monetary policy

More housing support measures

2
—

.+ 0a10S0A0MUSIA:IBYOMSUSIUDUIASUINDUKLAUGNLT

Investing more in advanced manufacturing ‘_\)U

Weakening yuan - _ - o,
More support for services industry F]O—] U HO"I OS:llO\)Ha\)O'] ﬂ ﬂfﬂ U N O HO\)O—] ﬂ UTEJ U—] 8 n N-] U U—]
Investing more in infrastructure

Direct cash hand-outs to consumers

- MwsouuasMstilno=Eog IkkUNIAgOTOLAUNS Consumption WEUTU

Other [ 1 .
NGUMANDLINYD NQU Retailer LLlazswWOIKIS 081D Meituan, Trip.com,
ﬁgl:;cgele;g:ﬁdbeil;% could pick more than one answer. Bloomberg Ha id i |aO
8 Sl‘g?:é‘o%e Source: Company Data, Bloomberg, InnovestX in n c Vestx
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Solar PV manufacturing capacity by country and region, 2010-2021
2015 2021
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Cﬁ Y & 38 ()f'b Q&) c® - Qa?@ {}afﬁ [ \%\. QEF{,\

mChina @ Europe B MNorth America DAPAC @ india BROW

Notes: APAC = Asia-Pacific region excluding India. ROW = rest of world.

Source: IEA analysis based on BNEF (2022a), IEA PVPS, SPV Market Research, RTS Corporation and PV InfoLink.

Nvidia's China Revenue Is Still Growing
But the chipmaker is now far less reliant on the region

/ China Sales Total Revenue

| 8 = S B F g o

T T T T T

2020 2021 2022 2023 2024

Source: Company data compiled by Bloomberg Bloomberg
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Nvidia WWuguouwunvutuduoin 3,000 Au 1Wu 4,000 Au ul 2024 1WU
AuddaUs=uneu 200 Aulunspdniv lagyviiuinalulaggnusudsalua
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aoaaslagaanadugvaviduaarandineyliazAugddendiney

1SV KADINMYMSTUTNSasooaou Nvidia Bovdodumsynuia m
1AMV Nvidia Kuuntkaowauloluaaraduuindu mwsouAlduyuuevuoniu
AMslUweuu Full self-driving Tuaaiadu
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o Area Headline inflation (36YoY)

I EU Services PMI
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e Euro Area Core inflation (%YoY)
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Source: Company Data, Bloomberg, InnovestX

ECB doauloansasiaonifuavdotlovlunson 4 uovl A 25 bps 010

3.25% & 3.00% WWulumuma ua:duusliuno:usuaadasiaonilaandn
Wyov 1H25

QoUaUDYMI:ASUIRDBULIA:IDUIWORI INAhKNe 2% laslul 2024
mMaddas1BuIWelagsoulady 2.4% ua: 2.1% ut 2025

aaumseadlAasugAomsiaulaszaado MsWaaluMAQOaIKASSUTLAVKA
aos laglawn:ngu Automotive NsavnUUdLgsADaqaL La:nu{lbitiuau
nomsidovluglsu 1u WSviAauazigosul Rdowaliinuouls:uieuaId

ECB madiiAsugAoo:Wudotindinamamsadidnountiid lasanasn GDP
o:10ulan 0.7% Wl 2024 uazwududu 11% uas 1.4% Wi 2025-26 lag
AoWEvIASEaMYMsAMua:AcLTiluAYNMLATSgAMEasIdunUIED

oevlsAd Msingdnonsaenibuviavdvidu Sentiment Addeaana lag
wu:tRuovwauunmMsmsWudouoviAsugiolianals:noumstdudAay

Tomwsou Is1gvAvIUthRUNdU Defensive ogvRulsoiwihina
Usznoumsuuslduaulald munaivacurunougevaataua:tlduiunia
Us:Tusuonandnsaanibouian 1s1uusth Enel waz Iberdrola
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Costco Wholesale Corp
Macy's Inc

Walmart Inc

Broadcom Inc

Apple Inc

Meituan

Trip.com Group Ltd
Haidilao International Hc
Semiconductor Manufac
Hua Hong Semiconductc
Enel SpA

Iberdrola SA

Source: Bloomberg, InnovestX

Currency Current price Beta Analyst Average Upside

usD
usD
usD
usD
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HKD
HKD
HKD
HKD
HKD
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(Local Currency)

988.4
16.3
94.1

180.7

248.0

163.3
574
17.3
26.1
20.5

6.9
13.2

0.9
1.3
0.7
1.8

1.4
1.1
1.3
1.2
1.4
0.8
0.7

Rating larget Price

41
3.4
4.8
4.7
4.1
4.8
4.8
4.5
3.9
41
4.6
3.7

975.8
16.9
98.0

204.0

245.0

209.0

598.0
19.0

28
25
8
14

-1%
4%
4%
13%
-1%
28%
4%
10%
6%
22%
15%
8%

QTD

MTD

Growth

P/E

P/B

Div Yield

ASOUSIANIDIAN

PerformancePerformance FY23 FY24F FY24F FY24F FY23 FY24F Net D/E 1u2SU WU20U

1.7%

0.4%
1.7%

11.5%
4.5%
-3.2%
12.8%
1.3%
0.4%
-0.2%
1.5%

-2.1%

11.5%
4.0%
16.5%
4.7%
6.4%
-5.1%
16.8%
-9.3%
25.2%
0.0
-3.7%
-5.0%

59%
-4%
12%
18%
10%
24%
7%
13%
58%
0.8
1%
0%

10%
5%
13%
16%
1%
23%
15%
10%
28%
0.4
3%
6%

49.9
6.7
33.9
24.6
30.5
17.4
19.5
17.2
29.2
22.7
10.2
14.9

12.4
0.9
7.5
9.8

37.5
4.0
2.3
5.5
1.2
0.7
1.9
1.6

0.5
4.4
0.9
2.2
0.4
0.0
0.0
4.4
0.0
0.2
6.8
4.8

0.5
4.6
1.0
1.6
0.5
0.0
0%
4.9
0.0
0.2
7.0
5.1

-0.1
1.3
0.6
1.1
-0.7
-0.6
-0.1
-0.4
0.1
-0.4
1.5
1.0

909.7 1018.4
15 17
83.4 98.6
155.8 1821
221.7 2521
159.7 177.0
455.9 580.7
14.2 17.3
24.7 27.8
19.5 21.8
6.5 71
13.2 13.6
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI,
BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW,
ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, Ill, 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, ClI, 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, lIG, IMH, IRCP, J, JCKH,
JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY,
SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, 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.
*UsUnKSonssuMSskSoUSKIsuovUSENATToMUMsAUQUanoms WU msns:hAaRgonukdnnswe msnosa AossUSU Wudu Bomslddoya CGR Aosas:kUNEDU10aDAE10US:NOUGDE

Anti-corruption Progress Indicator
Certified ({GSuNMsSusov)

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, ClI, 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:nmADausuad)

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, BlZ, 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, 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, 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, SEIl, 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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