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Trump INgLWUMSavNU $500bn udu Al muldlasoms Stargate $oUAU OpenAl, Softbank ua: Oracle Woolkaksgd Wuuhludiu Al uaskuuAsugholalaula 1ss:oud
RuRtAsuUs:Tostionlasomstifio 1) ngudwcuun Al ua: Cloud Tnsvadowugiueg1v OpenAl, ORCL, AMZN, MSFT 2) ndusdaniglumsus:uoawa NVDA, ARM

Netflix AUBUNS 14% KADINEOU 4Q24 GNFIAAKUUDINTILDUANBATKURIWLTUGOUr TRSIUOUALNBNSOULLA:S:AUEVEQIMALASTLN 1S1E0STUT FY25 NFLX 9:800msiaulanu
01NMSUSUIWUSIAELIBA, MSIWUALULNUATKL U NFL 1a:3saduq 1siUs:idusisimiua:aousudotuldde udegvisidsimiuoroinoiudunould rmtkisiuuzifomisidusou

msavoonldkdulla:MKaTa S1ksumsavoondUuovny 2 UstinAtllumwidgoiudn 1) Acnudoomsdiu Al goavidutodeguonamsuBuiugoudisuiRumss:aadd 2) aaagnugud
20aKNSSY Lla:eUNsidIaNNsalNdEKSURUSINATOALBURN dksSulunduisid 1S1goAvBoU TSMC, SK Hynix RmMadio:goAviidsigldoin Al Aozl@ulagolul 2025

CATL wgwaus:noumsuuuluBoodut 2024 filsgnsiaulagogadiv 20% YoY amumsaioaiogWanliualaoshuuvsigidnus:auleysionnaoiudevmssagudiwihiiaaavuon
Us:inAsu Taslundudnaatuaaessagud EV vldsunans:numnnsulgnianAmabusKisuoiulau IS1LUKENIAEYASAvNUDUNSID:IRUSYEYIEUWUAD

Adidas UssmiAvuifovdudksu 4Q24 s1e1d (currency-neutral) +19%YoY dndiaanama uazmissinmsdiduviuagh 57 augls iReuiunmsuianuoinmsdituviu 377 augls
Tu 4Q23 Tagmwsoulo=Qadu ucdidumsusutwudumngiud FoisU=A0muMS turnaround yovWaus:noums3iosdatouldegvdoltiooksoli

lugovliaaradvavAavoadonisusSuaaaantlguov Fed horoliaunsinaaramanisal souavnisantuulovisvevnsulnasvaoiuavoadoaaia milKks:g:auaaragvnany
Wunou udagvisidismdhamsus:maAvu 4Q24 mikiswovsiaaraisSunauniwiads:iGugamaunindu sauziisuuziivaisuimavuo:o9aUIGa810 NFLX (TP: 931.35)
ua: AMEX (TP: 305.29)
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Stock Bond Currency
Index (Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,352.5 0.9% 2.4 0.1 341 -0.6% Natural Gas 3.8 -4.9% Energy -0.7% Cardano 0.2%
Singapore 3,795.4 -0.3% 2.9 -5.1 1.4 -0.3% Baltic Dry Index 928.0 -3.0% Cons Staples 0.4% Ethereum 1.5%

Malaysia 1,580.5 0.5% 3.8 -0.6 4.5 -0.4% Sugar 17.8 -2.4% IT 0.4% Binance Coin 1.6%

Indonesia 7181.8 0.2% 71 -3.5 16,335.0 -0.2% Aluminium 2,646.6 -1.9% Materials 0.5% Litecoin 1.9%

Philippines 6,340.2 -0.2% 5.4 -6.6 58.5 -0.1% Qil - Brent 79.3 -11% Financials 0.5% TRON 2.9%
Vietnam 1,246.1 -0.3% 2.8 0.0 25,272.0 -0.2% Copper 4341 -0.6% ICT 0.7% Solana 3.2%
India 33,693.5 1.7% 6.8 2.1 86.6 0.0% Coffee 327.8 -0.2% Cons Disc 0.8% Avalanche 3.2%
China 3,242.6 -0.1% 1.7 -1.0 7.3 -0.1% Cotton 67.7 0.1% Utilities 0.9% XRP 3.6%
Hong Kong 20,106.6 0.9% 3.6 N7 7.8 0.1% Silver 30.8 0.8% Real Estate 1.3% Polygon 3.8%
Japan 39,028.0 0.3% 1.2 -0.7 155.5 -0.1% Rubber 378.5 0.8% Industrials 1.3% Bitcoin 4.2%
South Korea 2,518.0 -0.1% 2.8 -5.5 1,435.7 -0.3% Palm oil 4,508.0 0.9% Healthcare 1.5% Chainlink 4.9%
Taiwan 23,300.0 0.1% 1.6 0.0 32.8 -0.1% Corn 490.0 1.2% REIT 1.6% Bitcoin Cash 5.3%
Australia 8,652.7 0.7% 4.4 -6.7 1.6 0.0% Rice 15.0 1.2% Cronos 5.8%
UK 8,5648.3 0.3% 4.6 -6.9 0.8 -0.2% Gold 2,744.8 1.4% %Chg Polkadot 6.1%

Germany 21,042.0 0.2% 2.5 -1.6 1.9 -01% EU Gas 48.8 2.3% Style/Basket DoD Dogecoin 6.9%
France 7771.0 0.5% 3.3 -2.3 6.3 -0.1% Soybean 1,067.3 3.2% Commodities -0.6%

Switzerland 12,111.2 0.6% 0.4 -0.5 0.9 -0.1% EU Coal 14.7 3.2% High Dividend 0.2% ETF %Chg
Italy 36,059.2 -0.2% 3.6 -2.8 1,856.9 -0.1% Wheat 558.8 37% Value 0.2% Thematics DoD

Spain 11,927.4 -01% 3.1 1.7 159.6 -0.1% Soybean meal 311.0 4.6% Large 0.2% EV -1.3%
Greece 1,539.5 0.6% 34 -1.6 326.8 -0.1% Defensive 0.3% Clean Energy -1.0%
us 6,049.2 0.9% 4.6 -5.1 108.1 -1.2% Fixed Income %Chg Rate Sensitive 0.3% Gaming 0.6%
Canada 25,281.6 0.4% 3.3 -1.3 1.4 0.1% DoD Growth 0.4% Metaverse 0.8%
Mexico 50,450.3 0.5% 6.5 -6.5 20.6 0.6% Thai Govt bond - 10yr 0.0% Low vol 0.4% ESG 0.9%
Brazil 123,338.3 0.4% 10.5 0.0 6.0 -0.1% Global Inflation-linked 0.1% Small 0.5% Cloud & Big Data 1.3%
Argentina 2,619,719.3 3.3% 6.2 12.5 1,046.1 0.0% Global HY 0.1% High Beta 0.6% Semiconductor 1.4%
World 0.8% U.S. Treasury 0.3% Asset Sensitive 0.8% Cybersecurity 1.5%
DM 0.7% Global Treasury 0.3% Global Cyclical 0.9% Innovation 3.2%
EM 0.1% Global Investment Grade 0.4% Domestic 1.2% Genomic 3.9%

Source: Bloomberg, InnovestX
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Passive Fund Flows
Precious Metals a7s8
EU Equity 384 = - .
L , ETF Thematic Fund Flows
Short-Term Bond 350
EM Equity 205
Agaregate Bond 183 ESG 14
144 Al & Autc h & Robe
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103 Blockchain, Fintech & Crypto 30
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f6le]
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Source: Bloomberg, InnovestX
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Datacenter Al Stock price performance
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Donald Trump wWeuWuMsavnu $500bn udu Al meldlasvms Stargate SOUAU
OpenAl, Softbank ta: Oracle Wos:aunulasvadvWugudIU Al

uwumsavnuiudouktvuovanuwengnuyavnsulno:mkansgd Wuuhludnu Al
La:zth Wwauunduduq 1u gumw IWorkyutAsygnolALaula

Wsouavnukan Ao SoftBank (SuRasoUMUMISIDU), OpenAl (SURQBOUAIUMS
dduviu), Oracle (Wusaséuinalulad) veusAWUSDASIWULGY Ao Microsoft, Nvidia,
Arm, MGX (hovnu Al D91nQ:dUD0NNAD)

s1azdga 1) lnsvnisiisn: Augdoyaluliiov Abilene Sgifindalago:dimav{wwaiiiou 1
An=dadmeluna1vd 2026 lagldou $3.4bn 2) uWus:8:e10 :veneUgosgduq lagadv
Augdoyavuna 5 An:SaduuWunkaiadosiolnasidioan 5-6 Ulunsioasiv 3) Mwsou
o:15uduavnu $100bn Tagbithknesow $500bn Melu 4 Uia:maadvvukanguau
AUKUD

iss:0us1RuRiasuUs:Tusionlasomsiifio 1) ndugwauun Al ua: Cloud Tasoago
WugUeg1® OpenAl, ORCL, AMZN, MSFT 2) nduisiianidlumsus:uoana NVDA, ARM
3) msavnudiu Al o:ldwavoiulurAugdayauindoidouldwavoiuonnguiwwiua:
waoviu log GS mMaldwanviusio 19% melut 2028 ta: McKinsey nsavnulus:uu
nalnua:iwwhaksuguadoyanadn $250bn Wwdn 5 Udokin inn(’,vestx
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Netflix buGns1A1Q...KUTUG

Netflix Delivers Record Subscriber Gain «  Netflix BUTUNDI 14% KAOIWEVU 4Q24 GNIIAQKUUDINWDUAUIBATKUN

'Squid Game,' Jake Paul fight contribute to historic sign-ups

m Subscriber additions M Fourth quarter IWUTUGoUMTAFIUOUAUBASOULLAS:AUZOFaINNAYTIN

. $519181a 16%YoY wa: OPM WUTU 27% kavduouaudnitwudundl 18.9 du
s1gBvandaatamanisad 2 1 uonontmManmsaisioiat 2025 it $44bn

«  1S1W0LLU 4Q24 1@uladkyuon 1) MSIWUSIAENEBA luarksSgowsn AU

lUsalna tazasoudiun 2) Mswuiuyovydravonnnisusiudsiunsuss

June 2023 Sept. 2023 Dec. 2023 March 2024 June 2024 Sept. 2024 Dec. 2024 o s - _ . . =, .
SKaWIU 3) BSggoqugy U Squid Game SS2 Lla: Carry On uono1nuAISUN

Source: Company reports, Bloomberg estimates Bloomberg

fhgnaaaanwi NFL ungoadvuQaaudniiku 4) ssholuueun Subnam(suiniu

(in millions except per share data) Q423 Q1'24 Q2724 Q324 Q424 1 st ) ' = - _ ! - ! _ !
: il + 1S11B00NUU FY25 NFLX 9:=gvidnmstavlanuionnnsuSutwusIA&auiadn, ANSIWY
Revenue $8,833 $9,370 $9,559 $9,825 $10,247 $10,416
p—— e wsmo.| FEOEEN A2 AoULNUNTKU 16U NFL uasgsdduq waogv{sAaagonviinNulEsvonn 1)
Operating Income $1,496 $2,633 $2,603 $2,909 $2,273 $2,940
AR e e e el R T AMaNIsaus19(d 1Q24 Ano1AIAQ 2) USENDKEQSIEVIUIUDUAUBATUTKUNEY
Net Income 5938 $2,332 $2,147 $2,364 $1,869 $2,440 1
i Gl I i e o1oWudeyeyreulidingonumsiaulalusuina 3) stAKUNaoUauovdoUoliY
R e s ol o Bl ey 0 nstaulaldudsiugovaourii 4) usvnaduoAAsSyTADLIa:NISLYLIUTUDQ
Y/Y % Growth 12.8% 16.0% 16.5% 14.4% 15.9% _~ a2
Global Streaming Paid Net Additions 13.12 9.33 8.05 5.07 1891 . .
»  IsWstudsuzaa{UsimRuo:godsuaoiu{daoudauavdovunoanud L
Net cash provided by operating activities $1,663 $2,213 $1,291 $2,321 51,537 \
Free Cash Flow sis81 52137 51213 2194 §1378 0e10(sAda2uNMw Downside NANTUDEYMIAISIUOVIISIMARUDIDTADIUNUNIU
Shares (FD) 4443 4417 439.7 4379 437.8 \
;  GLOBAL & Source: Company Date, Bloombers, novesrx, (0 MITASWUzADA SWWUsaUqmMumMwmsi@ulangvaviuuolivdeg loguuzr
el S Jokomsavnulugovisimiimsgodoan 10 nGvest
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Taiwan Export

mm IC Exports to Mainland China IC Exports to Other Regions
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goadvoonyovldkdu (SuciAu 2024) 1aula 20.8% YoY Builusasins
[@ulaniongatudvudanumMwus 2022 gonAMAaldn 18.8% aanadhAey:
ankSga (+31.0%), tgUu (+25.7%), 011BOU (+24.9%)

Uo98KuuDINAISELO0nov0ssol (IC) 1aula 9.4% 91nAIUAoMSTU Al
WOuloduraniyoumwandusiolduov TSMC ludouuoviHudanauldiwos

uuna 300 VU. DyamdvoanIWudu 15.7% Liduuna 200 UU. anav 18.3%

goadvaonuovIMKALA (20 Day 2025): nsdvoonsouaqav 5.1% YoY lag
Dmsdvoon3Uwuiu 19.2% Ldmsavoonsagudaaan 7.3% aisdvooniudu
anav 4.9%Mmsavoon{Uaksyd anav 9.6%

SpunaimkalduaavaouAvoaconans:NURDUYEARYoIASUIRDINMS
Wasuuavulguemeldus:siunsudnsud

dmsumsavoondUuoonv 2 UssinAdumwldgonuo 1) AoudovIsaiu
Al goavldudovguondiksSuBUiugoLaiBUIRUNMSEaoA 2) aalagiugud
90aWKNSSY Lla:unsaidldnnsalndd1kSuUSINATLALBUN

dusulunausie 1S19vAVBOU TSMC, SK Hynix Aimadio:goaviis1old
01 Al Roz@ulagolut 2025
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CATL filsla 20% 91aAd1uGovAIsSLUaLa9SSasudIWwA

CATL quarterly revenue in RMB billions . CATL weowaus:noumstuuludondull 2024 flsandmado:oLs:kao

49-53 Wudukgou Aaldudulagogadvo 20% YoY
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100.00 «  Tudouvevsigldmadio:usudoavidunsousnavudl 2015 9:0gS:K310

B0 356-366 WUAUKEOU dASIAAIaMSadn 375 WUAlukeou

60.00
40.00 - dwmsu CATL Wugwaauualnessasudiwihsialkeynaavevlan Taaludw

20.00

wangoasdneyuov Tesla tazludoquuanunisasnuinoiulduguiaaraldud
0.00

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 Tumo:RdovansiAn dognaasnauris:AuwsITgURDTAIGUAIUS:E:MY AW

2020 2021 2022 2023 2024

nUNU 1La:ANUISOIUNISEISD
CATL quarterly net income in RMB billions

- ¢ UWUMSUEIESSADlUDUIAQ 1) LOSYUUSINANISSOUNUIWUIGY 2) D:lWUU

16.00 Aswaaluglsu 3) avnu 4.3 Wudhuaoaaisansglulsvounualaasiuau

14.00

12.00 SOUAU Stellantis NV

10.00 \

8.00 - amumsainalaRRAQULUaLeSALUYS1IgIEAUS:aUTeyKIDNNAIUADDNS

6.00 A .

400 sagudiwwhnaaavuonus:INASU

2.00 ' '

0.00 - loglundugwaauualaassagud EV goldsSunans:nuonnsulenianAmdo
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 - . . - . .
2020 e a2 e I uskisuovlulaunavidhiRsasudirdasvrtviuansgd Wusawwimeiut

2030 lswuu:mé’nlé:somsa\)r}uoundwo:lﬁuéfyfgwmﬂludo
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9 Morning Soasting Source: Company Data, Bloomberg, InnovestX, ln n c vest
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Adidas iwggaau1g 4Q24 AlAuAIQ KUud1INBIL Holiday
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Adidas's Financial Trends

In Millions of EUR (%)
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10 GLOBAL Source: Company Data, Bloomberg, InnovestX,
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Adidas Us:mAvullovdudvsu 4Q24 sreld (currency-neutral) +19%YoY
Gn310a10m1Q 1AzISLAD91N 3Q24 fi +10% Uvdtvsigoreuovgusinan
Wwudulugovsurkgauanet @ulaudvunsvlunnndnma nnaud Taglawa:
sovIMUdAaNaan U Samba, Spezial a: Campus

das1Misuudu +520 bps WU 49.8% (4Q23: 44.6%) [GLsOKUUDINAUNU
aumfaqavia:msaasiAntosav ta:fisoinmsdiliuviuagi 57 a1ug
Is iIRgunuMsuIanuoInMsatuvu 377 duglsiu 4Q23

d1KSUT 2024 1914 +12% tasdasiiisduduwudu 330 bps 10U 50.8% (U
2023: 47.5%) veusArisonmsdituvudnsIAIQ Togwudu g 1.34 wuau
gls (U 2023: 268 dugls)

Adidas goavavithmstdulagoauigiiuu double-digit Ul 2025 WOIWU
dasmisdudumugithkuien 10% wiodaowldudusuniolAsugAoUKMA

mwsouyavraus:noumslulbovduqddu udidumsdsuiwuduongiu
Boisuza0muMs turnaround vovwaus:nouMsI0:Baouldodv
dottiovkdoll

1S1g0AL {LJBOURUNEUFUA Consumer Discretionary [HovnNgvogluanio:
IAsyghola:MsusinAlagsougvIUWUAa
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Oracle Corp
Amazon.com Inc
Microsoft Corp

NVIDIA Corp

ARM Holdings PLC
Netflix Inc

Taiwan Semiconductor N
adidas AG

SK Hynix Inc

Source: Bloomberg, InnovestX
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Currency Current price Beta Analyst

usShD
uSD
uSD
uSD
ushD
usShD
usSD
EUR
KRW
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(Local Currency)
172.6
230.7
428.5
140.8
155.2
869.7
219
250.9
224,000

1.3
1.1
1
1.8
2.7
1.2
1.3
1.2
1.4

Rating Target Price

4.2
4.8
4.8
4.8
4.0
4.2
4.8
3.8
4.8

1ngoTovuavull

Average Upside

198.6
249.0
505.8
173.6
145.6
952.3
247.5
261.9
258,884

15%
8%
18%
23%
-6%
10%
13%
4%
16%

QTD

PerformancePerformance FY23 FY24F FY24F FY24F FY23 FY24F Net D/E 1LUDSU

3.6%
5.2%
1.7%
4.9%
25.8%
-2.4%
10.7%
6.0%
29%

MTD

3.6%
5.2%
1.7%
4.9%
25.8%
-2.4%
10.7%
6.0%
28.8%

Growth

32%
15%
16%
51%
31%
21%
14%
90%
44%

14%
20%
17%
23%
31%
17%
15%
47%
14%

P/E

24.6
33.0
28.3
31.7
75.4
30.2
211
32.9
6.3

P/B

15.4
6.7
7.4

19.2

19.2
10.1
5.4
7.2
1.7

Div Yield

1.0
0.0
0.8
0.0
0.0
0.0
1.4
1.1
0.8

1.1
0.0
0.9
0.0
0.0
N/A

157%

1.7

1.0

NSOUSTIATIDIN
(uoaGu
91 153.4 175.9
03 216 230
01 4129 4411
0.3 1292 146.4
05 119.6 155.8
0.5 821.3 939.3
0.2 1925 219.5
0.7 2302 249.3
0.4 157539 224281
: X
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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, III, 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.

'OISHI 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

Anti-corruption Progress Indicator

Certified ({GSunN1sSUSOY)

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, BTC, BTG, BTS, BWG, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CI, 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, I, 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:NAIDQUSUE)

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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