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

Thailand 1,301.0 -0.3% 2.3 -0.3 33.8 -0.6% Natural Gas 3.3 -3.0% Utilities -0.2% Polkadot -11.6%
Singapore 3,823.0 -01% 2.9 0.9 1.4 -0.6% EU Gas 52.5 -2.7% Cons Staples -0.2% Dogecoin -10.5%
Malaysia 1,564.6 0.7% 3.8 0.9 4.4 -0.7% EU Coal 114.8 -2.3% Healthcare -0.2% Polygon -10.5%
Indonesia 7,073.5 0.6% 7.0 -4.6 16,345.0 -0.5% Rubber 382.2 -2.2% REIT 0.0% Chainlink -10.3%
Philippines 6,089.1 3.5% 5.4 -3.4 58.3 -0.5% Rice 13.6 -1.3% Real Estate 0.2% Cardano -9.7%
Vietnam 1,264.7 0.9% 2.8 0.0 25,181.0 -0.4% Palm oil 4,591.0 -0.8% Industrials 0.4% Cronos -9.3%
India 34,1976 1.5% 6.8 -0.2 871 -0.1% Oil - Brent 76.2 0.3% Materials 0.8% XRP -9.3%
China 3,250.6 Closed 1.6 Closed 7.2 Closed Aluminium 2,655.7 0.6% Financials 11% Binance Coin -9.3%
Hong Kong 20,790.0 2.8% 3.6 5.4 7.8 -0.1% Coffee 3834 0.6% IT 1.5% Avalanche -9.1%
Japan 38,798.4 0.7% 1.3 27 154.3 -0.3% Gold 2,842.7 1.0% ICT 1.6% Litecoin -8.3%
South Korea 2,481.7 11% 2.8 1.8 1,450.8 -0.8% Copper 435.4 11% Cons Disc 1.7% Bitcoin Cash -8.1%
Taiwan 22,794.0 0.4% 1.6 0.0 33.0 0.1% Corn 494.5 1.2% Energy 2.0% Ethereum -6.3%
Australia 8,633.4 0.1% 4.5 4.8 1.6 -0.4% Cotton 66.9 1.4% Solana -6.2%
UK 8,570.8 -01% 45 85 0.8 -0.2% Soybean 1,075.0 1.6% %Chg Bitcoin -5.3%
Germany 21,505.7 0.4% 2.4 1.1 19 -0.3% Silver 32.2 1.8% Style/Basket DoD TRON -3.3%
France 7906.4 0.7% 3.1 1.3 6.3 -0.3% Wheat 577.0 1.8% Defensive -0.1%

Switzerland 12,475.5 -0.6% 0.4 2.0 0.9 -0.6% Baltic Dry Index 753.0 2.0% Low vol 0.0% ETF %Chg
Italy 36,719.4 1.4% 35 -0.6 1,865.6 -0.3% Sugar 19.7 21% Asset Sensitive 0.0% Thematics DoD
Spain 12,372.8 1.4% 3.0 2.7 160.3 -0.3% Soybean meal 314.0 3.4% High Dividend 0.1% Genomic 0.0%
Greece 1,520.8 0.9% 3.3 2.3 328.3 -0.3% Value 0.2% ESG 0.6%
us 6,037.9 0.7% 4.5 4.4 108.0 -0.9% Fixed Income Growth 0.3% Cloud & Big Data 0.8%
Canada 25,279.4 0.1% 3.0 -6.0 1.4 -0.7% Large 0.4% Clean Energy 1.2%
Mexico 51,889.8 1.3% 6.5 -1.5 20.5 0.7% Thai Govt bond - 10yr 0.0% Small 0.4% Cybersecurity 1.6%
Brazil 125,147.4 -0.7% 10.5 0.0 5.8 -0.9% Global HY 0.1% Rate Sensitive 0.5% Semiconductor 1.7%
Argentina 2,523,647.0 1.6% 6.3 3.6 1,053.6 0.0% Global Inflation-linked 0.1% High Beta 0.5% Metaverse 1.7%
World 0.8% U.S. Treasury 0.2% Domestic 11% Gaming 1.9%
DM 0.9% Global Treasury 0.3% Global Cyclical 1.2% Innovation 2.2%
EM 1.8% Global Investment Grade 0.5% Commaodities 1.4% EV 2.3%
Source: Bloomberg, InnovestX @D
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Passive Fund Flows
Short-Term Bond 1.275 . .
short-Term Bond 1.275 ETF Thematic Fund Flows
Corporate Bond AT74
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Global Equity 145 Si'?ft'\u"'."-'al".;? 518
Feap Equiity 144 . dl © 518
Sious Metals 137 Innovation 234
Real Estate 125 - l‘ X
- 1o Cybersecurty 63
Investrment Gi .-.ch-.- a3 ESG a7
Energay Commodities 89 -
EU Equity 62 Cannabis 5
High Dividenc 1 55 Voo . ) R -
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. Online Retail & Modern Log -1
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A
73 Blockchain, Fintech & Crypto 10
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=95
Finanaial 259 Semiconductor 123
Growthy =570 - p - Y TR, -
EM Equity 708 Al & Automation & Robotic 271
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Alphabet Inc. «  GOOGL wWus wlaWuTU 12% YoY kuumnnassaondula lag Ads +8%YoY ua: Cloud
Quarter Ended December 31, Year Ended December 31, , - i , - . . . - - \ _
2023 2024 2023 2024 +30%YoY 2e10(sAid Cloud ladndimata:szaadodvnalisimiuusudoavAouaaralda
(unaudited) (unaudited) , . ,
Revenues $ 86310 § 96469 $3073%4 $350018 o  yeu:N GOOGL USUIWU CAPEX Juon $57.9bn g $75bn voonunlufAMoldgonu MSFT
Change in revenues year over year 13 % 12 % 9% 14 % o, e 2o . . . 3
Change in constant currency revenues year over year' 13 % 12 % 10 % 15 % la: AMZN IOEJlS']USIlUUO']USIlOUUlUUUS:IEJUUQOﬂaUUUUSIUOGNa Data center auun
Operating income $ 23697 $ 30972 § 84293 $112.390 0810 QCOM AVGO NVDA AMD
Operating margin 2T % 32% 27 % 32 % . .
+  ygu:N Peers 810 SPOT La: SNAP IngoudndimMakyuon Ads Rladwsunu lag 1) SPOT i
Other income (expense), net $ 715 § 1271 § 1424 § 7425 _ - . o . o, =
auBnLLass=au 675 duAu uonMNTKAIANSEUDU 1Q25 andIAIaKYUDINNISYUSIALLA:
Net income $ 20687 $ 26536 $ 73795  $100,118 e . R . . IR T
Diuied EPS T P a—e—— MsWadaW oStk 2) SNAP Ings19{AIWUTU 14%Y0Y KUUDINTIUDUR IBOIUNIWUTUKAD
WiulUA Short Video 1nTu soudividmsm Ads wuutkidmRanAwuridoneuindu
Snap Inc.
Three Months Ended ) Trnda. «  mwilamnouldnnguningodoviu Ads goinmwnsWudondonmsidonguovgnmMnwuiu
i ercent : ercent v
2024 2023 Change 2024 2023 Change 5 — - o —_ FS— - . iy —_ 1 o e _ -
I P ——— - Boiss:zoulud 25 goavduusliudkavuusliuaonileviaviidourntikmwiAsygRDaKsyd
Revenue $ 1,557,283 § 1,361,287 14 % $ 5361398 $ 4,606,115 16 % T N I, S ™ ES
Operating loss $ (26877) § (248713) 89 % § (787.294) $(1,398,379) 44 % WUUDOHHWTHHWG\)UOUO\)QﬂHWO
Net income (loss) $ 9101 $ (248247)  104% S (697,856) $(1,322,485) 47 % - . B 2 e - o
AdeSICd EBI[DA[” $ 2?(),00? $ 159,149 ?3 1.'% S 508,()05 S 1()[15?? 2[5 U/D ° S:EJ:HU[S-]UO\)O—] GOOGL Uﬂo-]UlaEJ\)nlUU Overhang 01ﬂ 1) ﬂﬂSIlUUUlla:ﬂ-]SNuﬂU'lon
N h ided b ed i 1 Fa— 2 2 1 — _ < a2 FY—
operatmgncvities | 0 s 230633 § 16454 40% S 413480 § 246521 68 % dowalhimswovdovlukaiaus:ind wu glsd 2) avAsiuinAd Ragadudomumsliusms
Free Cash Flow @ § 182358 § 110855 65% $ 218654 § 34,794 528 %

Playstore meluds:inA omwiiddourhlésinmRulAIUNUNIU 00 TsAdIsIUS:ITUSS: 8

Diluted net income (loss) per share
attributable to common

stockholders S 001 S (015 107%S (04D S (08)  49% dalumsiaulagonvdoinguavd Al itWudutia: Ads NWUAD MTAISIVOVSIAMAUNUSUED
Non-GAAP diluted net income - e . . o . o . .
(loss) per share $ 0168 008  100%S$ 029 S 009  22% avowWulomalumsiAvrisdirsudnavnuinsunnuidgo(dgo
6 GLOBAL @D Source: Company Data, Bloomberg, InnovestX . x
Morning Routine NN c ve St

A Subsidiary of SCBX Group



AMD LKUAWAISWUAD LLATuAYAIAIIAA1aATIOKID

Q4 2024 SUMMARY P&L | GAAP

$ in millions, except per share data and % Q4'24

Revenue
Gross Profit
Gross Margin

Operating Expenses

Operating Expense/Revenue %

Operating Income
Operating Margin
Net Income

Earnings Per Share

($ in millions)
Data Center
Net Revenue
QOperating Income
Client
Net Revenue
Operating Income
Gaming
Net Revenue
Operating Income
Embedded
Net Revenue

Operating Income

v
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$7,658

$3,882
51%

$3,022
39%
$871
11%
$482

$0.29

Q424

$3,859
$1,157

$2,313
$446

$563
$50

$923
$362

Q4'23
$6,168

$2,911

$2,282

$666

$1,

$1,057
$461

Source: Company Data, Bloomberg, InnovestX

Y'Y
Up 24%
Up 33%

Up 4 ppts

Up 17% $2,709

Down 3 ppts 40%
Up 155% $724
Up 5 ppts 11%

Down 28% $771

Down 29% $0.47

Q4 2024 SEGMENT RESULTS

YIY Q324

$3,549
Up 74% $1,041

Up 58% $1,881
Up 711%

Down 59%

Down 78%

Down 13%

Down 21%

Q/Q
Up 12%
Up 14%
Up 1 ppt
Up 12%

Down 1 ppt
Up 20%
Flat
Down 37%

Down 38%

Down 3%

AMD wgvudndmMataziaulaluniwsou ogv(sAdRUaYN3T 8% lusovAsuaa1allakay
AvoadoMsiwoIuluaanasu Al

s19ldsouladnsiAna +69%YoY lagliusvkyuonngu Data Center ALAUTA 69%YoY ua:
Client +58%YoY

uanontlrmamsaildulumumalaguevsigld 1Q25 ogh 6.8-$7.4bn SOUBLUOLSSAD
Data Center o=Gulalus=dulavaavkanagounsulutld tamuovaSokdouovlo:=ans1Ago
usn

ogv(sAdisius:ioudsIMAUODUaUDLIBYaUCD 1) Data Center WJD:dMsLaula Ldoanul
cdindiaarama soudviusonaduoindounuvmsaaia NVDA Riwudu 2) syeldlundun
[AgoTovLAUAANA PC §oKadD Gaming -59%YoY la: Embedded -13%YoY

uonoINTISWS:TUSIUSENGOALTIADIUIEEVOIN 1) ADIUADVMISADUWILAOSEoUYAAALLA:
IBSW100SLUUADIAURRWUGIBINGIAA 2) MSIWOIURSULSOOINALIIDOE® NVDA La: ASICs
3) avAsuinAgiia:ulouigonanmsavoondUuovnivnsaksgd 4) Us:lGu DeepSeek A
dununisus:uoanagnavivorvdoradonisavnu Al lus:e:aall

1S1Wov3NUQUUSIAAUUSUGDaLSULISOAAAUTUWOEUADS LIGADEMWADIUIFIDATOAD
duegrliisUs:10us1sIAAUTOADUSUGTUTADEDFIAQ UEURMSWUADLSLIO190:
doveode 1) AodovnsBUdksuleyayUs:aughtwuduoudonalkssnoiulaog1oi
UedAey 2) nowdiSolumswauuninalulagnmswaadusulkd lastaw:su Al 3) aana PC
La:lBwW10osSWuddeg1viUud Aty Fonwiion0o:Govlds:a:10a1510 2-3 lasuadoosiRuna

ihh(,ve's.tx
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Our revenue and earnings for the fourth quarter of 2024 are provided below, compared with the prior quarter: . Enphase Energy (ENPH) ﬁuﬁu KIOLNEVUTAZIAA lla"ﬁﬂSlaUTOdOldO\)

(In thousands, except per share and percentage data) .
«  ENPH mgs1e1dla 26%YoY ua:mistwuiu 74%YoY lagiusvruudnnsiglaiu

GAAP Non-GAAP

Qd2004 Q320 Q42003 _QI204 Q32024 Q4203 arsgasvilduaaianlkejigauow Enphase USUIWUTU 6%QoQ KuuoA
Revenue SI2T13 $30873  $302570  $382713  S30873  $302570 o L, L o . .
Gross margin 51.8 % 468 % 485 % 53.2% 481 % 50,1 % goQuUIY microinverter NGgOVUU O'IUﬂ'ITSO'lﬂﬂ'ISO'IlUU\)']UEj\)ﬂO']FﬂOOEJn 120.4
Dperat?ngfexpenses 5143489  S128383  $156.893  § 83322  § 81612 § BA55I é-_]uooaa.]sf
Operating income (loss) 5 54804 S 49788 $(10231) $120434  S101411  § 65387
Net income $ 62160 §45762 § 20915 §123862 S 82§ 1AM Enphase manmsaisigldlasunausnoguyon 340 Suaoaansao 380 du
Basic EPS § 046 5 034 § 015 § 094 5 0.65 5 054 \ , e
Diluted EPS § 045 5 033 § 015 % 094 5 0.65 5 054 Qoaals svanNIINAIQNISEU

« wusldumsiauladusoryuoin 1) MsHQELUUALADS 1Q 150 &Y 170 wa=dad
Our revenue and earnings for the fiscal year 2024 are provided below, compared with the prior year:

5ouv FolEwolfuwavoviulavornagdoulauiBdEluMeras 2) steldoin
(In thousands, except per share and percentage data)

CAAP NonGAAP "safe harbor" Us:uneu 50 auaoaans viugoauignmlinuanmnoiviinu
Y4 FYNZ PVNU RV 0:G0AvEUAALAADLTUSANSKTLUTVKIN
Revenue §1,330,383 82,290,786  $1,330,383  $2,290,786
Gross margin 3% 462%  489%  411% e $7UStIUSINISMWMS Turn around YOVSSADRUWALVIUE=DIOGQDUTU LW
Operating expenses § 551846 5 612647 § 329227 § 38LIIS . - o . . _ , .
Net income $I0268 5 43093 5 2LME S 613 RUSINADIWUTUKINIIMWIASURDDLUSIGURGTUMURANDaoNITIUIED
Basic EPS b 076§ 322§ 237§ 4.50
Diluted EPS S0 s 38 2 s A . GogmwidmiAisigoaviiuzavnulu ENPH Tugovisiamgodoan
g GLOBAL&»
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Suaould Us:nAtunBauAiansgd 10-15%

GDP Level
(% Relative to Baseline, 2028)

-25-2.0-1.5-1.0-0.5 0.0 0.5

Exports of Goods to the US
(% Relative to Baseline, 2028) °

-100 -75 -50 -25 o

duaouldnmsiumdaumuovnsuldaogmMsiumBEaumaksSganunaouns 1)

Mexico

Canada

us

World

Rest of Latin America
Sub-Saharan Africa LDC
South East Asia

Saud'i_ Arabia

Other Asian countries
MENA

Australia

Republic of Korea
South Africa

EU 27

lSub-Saharan Africa other
Japan

India

Turkey

Indonesia

Russian Federation
Asia LDC

= CNH BGN Curncy (LS)

Yuan Per Dollar

9 GLOBAL €

i _China

Sub-Saharan Africa LDC
Brazil

Australia

South Africa

MENA

EFTA

Republic of Korea
Sub-Saharan Africa other
Turkey

US Total Imports

Saudi Arabia

Rest of Latin America

= All Partners
Retaliate Other Asian countries
= Only China Rest of World

Retaliates India
South East Asia

Russian Federation

Indonesia

Asia LDC

~——=HSCEI Index (RS)
US tariff

formally
effective

: China's
retaliation
: reported by
: Bloomberg

o P s
) 'SP‘ ~Ds
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= All
Partners
Retaliate

= Only China
Retaliates

Source: Company Data, Bloomberg, InnovestX
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JuMmB 15% amsuaukulla:mssssusdmkad (LNG) o1nansgd 2) Juma
10% dmsudhuuau eunsainmsinuas tasasuduivsu WSUR 10 n.w. 3)
[BumsaouaoudoumsynUIanU Google 4) ASUAUMSEDODNLISKIENT
dAey 5 sta laglakwkatdlugaanknssulovAuus:inA wavviua:oia
wa:3uq 5) duley8cdusiin PVH Corp Foi0uustniuivevuusudidom
Calvin Klein ua: lllumina us@ninAlulaggomw

Us:ioumsaaulduovdunsbliuunaldnns1uiasnsuovaksgdauIn WWovon
lagyamaumngnBeniiumosouus:uieu $13.9bn luveunansgaiums
AudumMduyam $520bn

duwengiukaniagvnnudaugdoia:ianmvgmstoso lagnsulds:yono:
wanAenuE duRvioq U INgoAUMSAT gawda tazus:i§uduc

1SIOVINMSTUMT 15% UovIUDDNans:nURTIAQdoaKrsd Wovondu
WurhainugamsAn veviduduindoviiouovduno:ldlunisiosoidoson
uINN3T Fouddoguudv liTdayeyreuBaouvoLMsIOsMsaUTKL tAluaTTUR
rudullluRrmMvRKeunany Soiilomanmsiosoo:ouavdsgdoanav

Luunrganuwnalauaztiauno

inn(,ve's,tx
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Panasonic USutwurilsssiouuataas ua:usulasvasioyvd Al

FY3/25 3Q Financial Results

Panasonic wgvuargalulasnaduaaidousuoinu 2024 Gndnmauia:

{yen: billlons) YoY % figures represent the year-on-year change relative to the previous year's figures ¢
FY92830 ot e T uaav{RiRunusliundoinssaolualaasiia:nmsusulasvasioyog Al
Sales 21526 1,973.9 2,180.9 1,888.7 (9?%,3;3 (_5;2.3)'3. (1013‘3}:’;’.’: “5;"315)'3 . . o L. _ . _
Adjusted OP*! (5 to sales) (;%C"%Z) (;gﬁ {s:.%%:) (;%1) 9% 4241 133%  +34.9 ° Panasonic leJfﬂTSO']ﬂfﬂS(ﬂlUU\ﬂUlWUUU 4% [OEJHGﬂUWOWﬂﬂﬂSOWﬂQSﬂO
Ot boatoes” e 2 = 190 LUALODIIWUTU 39%YoY FplasulisokuuINAISOINSSADLIUAIODZENUSUA
OF (% 10 sales) (6.1%) (6.3%) (5.8%) | (5.7%) 104%  +4.8 15%  +159 . * :
Prft befrsncome oo e s | f00% %02 luawsmktioGuu
E;:aps:::ilc:ag“;:::ﬁ;:%:)arporaticn 89.5 108 90% -11.3
sockikin 4 o1y G Coa | e USUNg goldUSUIWUUSIUIEUAS AaNISUAISAYTUoDSSADIUALINOSTU
. 243.3 2291 239.2 | 208.9 o o - 3
EBITDA*3 (% to sales) (11.3%) (11.6%) (11.0%) (11.1%) 102% +4.1 _ 110% +20.2 . .
ST, 152 yen 5270 T Ty prao 14% la:UssmAnsyengssavluansgalunmsidalsooiutuataesikon 2 u
Exchand® 1 ewo 163 yen 163 yen 159yen ! 159 yen +4 yen +4 yen - e
1 Renminbi 21.2 yen 21.2 yen 204 yen | 20.4 yen +0.8 yen +0.8 yen Sgllﬂuzjauu
FY3/25 3Q Results by Segment o va < 2 - = VoA a1
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Currency Current price Beta Analyst
Rating Target Price

Alphabet Inc usD
Spotify Technology SA UsD
Snap Inc usD

Advanced Micro Devices Ir  EUR
Enphase Energy Inc EUR
Infineon Technologies AG EUR
Ferrari NV EUR
Panasonic Holdings Corp JPY

Source: Bloomberg, InnovestX

12 GLOBAL €»

Morning Routine

(Local Currency)

206.4
621.8
11.6
119.5
66.3
34.5
449
1,700.5

1
0.9
1.3
1.7
1.4
1.6
0.9

4.6
4.3
3.3
4.4
3.6
4.7
3.8
4.0

Average

219.3
564.9
12.8
160.4
81.7
39.7
446.7
1,810.9

Upside

6%

-9%
1%
34%
23%
15%
0%

6%

QTD MTD
1.2% 9.0%
13.3% 39.0%
2.7% 7.7%
3.1% -1.1%
6.4% -3.5%
7.6% 9.9%
7.7% 8.8%
6.5% 3.5%

Growth
FY24F FY24F FY24F FY23 FY24F Net D/E 1uoSu (oAU

Performance Performance FY23

61%
28%
56%
36%
27%
40%
16%
25%

15%
24%
36%
35%
25%
23%
17%
13%

P/E P/B Div Yield
19.6 5.1 0.4 0.4
485 13,0 0.0 NA
2041 6.7 0.0 NA
18.0 3.0 0.0 NA
14.9 4.7 0.0 NA
16.2 2.2 1.1 1.2
436 154 0.8 93%
10.0 0.8 25 2.7

NSOUSIAIDIAN

-0.3 188.2 205.1
-1.0 425 586
0.3 10.1 12.7
0.0 M.5 128.0
-0.4 58.4 71.5
0.2 31.2 35.1
0.4 399.7 434.6
0.1 1494.0 1605.5
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ong WukdeRusielkey Joyala q AlRgodovAusIMsY Tdngus:avAweldlumsiuSsuifisuihiu
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avdo rSouaovmus:lasuluBowittsgiionludnueuslag WBuldo:ldsunoudugouluarganuaidnusoin INVX fiou
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CG Rating 2024 Companies with CG Rating

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, I, 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, 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, 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.
*UsEnKSonssuMskSoUSKIsuovUSENATToMUMSHIAUQUAaRDMS U Msns:MAQNgoAUKdNNSWE Msnosa AosSUBU Wudu Bomislddoya CGR Aosas:kUNEvIIOGvAE10US:NOUGDY

Anti-corruption Progress Indicator

Certified ({GSun1sSusov)

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, Ill, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGlI, 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, 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, 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:niAausuad)

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, 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, GL, GLAND, GLOCON,
GLORY, GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, 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, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY,
RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RSXYZ, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100,
SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, 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, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO,
VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, 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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Morning Routine A Subsidiary of SCBX Group
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