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

Thailand 1,257.5 0.1% 2.3 1.2 337 -0.1% EU Gas 48.5 -2.9% ICT -0.7% Chainlink -9.2%
Singapore 3,925.6 0.5% 2.9 3.1 1.3 0.1% Copper 4591 -1.6% Cons Disc -0.3% Cardano -8.7%
Malaysia 1,584.8 0.1% 3.8 1.4 4.4 0.3% Palm oil 4,694.0 -1.0% Healthcare -01% Polygon -7.8%
Indonesia 6,873.6 0.6% 6.8 -1.3 16,275.0 0.4% Soybean meal 293.8 -0.7% Cons Staples -01% Solana -1.5%
Philippines 6,095.0 1.7% 5.4 0.4 58.2 0.2% Aluminium 2,678.5 -0.2% Real Estate 0.2% Avalanche -7.0%
Vietnam 1,278 0.4% 2.9 0.0 25,527.0 0.2% Coffee 419.0 -0.2% REIT 0.4% XRP -5.7%
India 32,4331 -0.2% 6.8 0.5 86.9 0.1% Rice 14.0 0.0% IT 0.5% Dogecoin -4.9%
China 3,324.5 -0.9% 17 2.3 7.3 0.2% Soybean 1,038.5 0.2% Utilities 0.5% Ethereum -4.5%
Hong Kong 22,976.8 1.6% 3.6 0.0 7.8 -0.1% Sugar 20.5 0.5% Materials 0.5% Polkadot -4.3%
Japan 39,270.4 0.2% 1.4 8 152.1 0.4% Cotton 67.5 0.6% Industrials 0.7% Cronos -4.3%
South Korea 2,626.8 0.6% 2.9 1.3 1,440.7 -0.1% Rubber 374 0.7% Financials 0.7% Bitcoin Cash -3.8%
Taiwan 23,666.1 0.7% 1.6 0.0 32.8 0.2% Qil - Brent 75.8 0.7% Energy 0.9% Binance Coin -3.8%
Australia 8,756.7 -0.6% 4.5 3.2 1.6 0.1% Wheat 604.8 0.8% TRON -2.0%
UK 8,766.7 0.0% 4.6 31 0.8 0.1% Corn 502.0 1.2% %Chg Bitcoin -1.5%
Germany 22,844.5 0.2% 2.5 0.4 1.9 0.4% Gold 2,936.0 1.4% Style/Basket DoD Litecoin 3.7%
France 8,206.6 0.2% 3.2 01 6.3 0.4% Silver 32.9 1.7% Defensive -0.2%

Switzerland 12,894.0 0.1% 0.5 3.2 0.9 0.3% EU Coal 108.5 2.4% Domestic -0.1% ETF %Chg
Italy 38,554.2 0.6% 3.5 0.0 1,853.6 0.4% Baltic Dry Index 841.0 4.3% Growth 0.0% Thematics DoD
Spain 13,143.9 1.0% 3.1 0.9 159.3 0.4% Natural Gas 4.0 7.6% Asset Sensitive 0.1% Innovation -0.8%
Greece 1,625.4 0.6% 3.3 -1.4 326.2 0.4% Large 0.1% Metaverse 0.0%
us 6,129.6 0.2% 4.6 74 107.0 0.4% Fixed Income %Chg Low vol 0.1% Clean Energy 0.2%
Canada 25,648.8 0.6% 3.2 8.2 1.4 0.1% DoD Global Cyclical 0.1% Cybersecurity 0.2%
Mexico 54,476.7 0.3% 6.4 79 20.3 -0.2% U.S. Treasury -0.4% Small 0.1% ESG 0.4%
Brazil 128,531.7 0.0% 10.5 0.0 57 -0.5% Global Treasury -0.3% High Dividend 0.2% Gaming 0.5%
Argentina 2,391,724.8 6.1% 6.5 -3.0 1,058.1 -0.1% Global Inflation-linked -0.3% Value 0.2% Semiconductor 0.6%
World 0.2% Thai Govt bond - 10yr -0.1% Commodities 0.4% EV 0.7%
DM 0.3% Global HY 0.1% Rate Sensitive 0.6% Genomic 11%
EM 0.7% Global Investment Grade 0.3% High Beta 0.8% Cloud & Big Data 1.3%

Source: Bloomberg, InnovestX
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Passive FundFlows

China Equity 746
Global Equity =¥
Government Bond M8 ETF Thematic Fund Flows
High Yield 409
E ity 350 .
Acgregate Bond 286 Internet & loT 223
Lona-Term Bond 230 Cloud Computing & Big Data 19
Industrials 132 o
EM Money Market 1o ESG 72
Eneray 77 Cybersecurity 29
Cons. Staples 77 e )

Short-Terrn Bond 7 Al & Automation & Robotic 27
Technology 62 Software 23
Health Care 30 o

‘ U:,h.:e._._ .},.: Biotech & Genomic 14
Precious Metals Clean & New Energy 12
; N Cannabis 5
In -7
8 Online Retail & Modern Logistic 0
o Metaverse 0
Energy Commaoditias 15 _ o
High Dividend 54 EV & Battery & Autonomous -2
Iaceriale 59 Space & Aerospace 18
Srn > A07 -
AE) a1z Blockchain, Fintech & Crypto 23
145 Gaming & eSports -65
Investment ¢ 240 .
262 Semiconductor .82
Japran Eouity 269 Innovation  -229
Corporate Bond -B72
EM Ecyuity 727 300 . a6 P . 500 200
1,000 -BO0 -600 -400 -200 200 Filal i8] BOO 1,000

Source: Bloomberg, InnovestX
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25% of 2024 Pharma Import Lines Face Added Tariffs
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Bloomberg
FDA Intelligence

European Banks Underperformed US Peers Over Last Decade
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US Tech's Capital Expenditures Growth (%YoY)
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Fourth Quarter and Fiscal Year 2024 Financial Highlights’ ) . . . e , _:
Baidu WgvU 4Q24 0n0INAIQ ll(’lSWFﬂH\UG\DOWﬂSWUTOHaﬂOEﬂ\) Ads haaav

Baidu, Inc.
(In millions except per Q4 Q3 Q4 FY FY 2 o . [ - o2 2 .
ADS, unaudited) 2023 2024 2024 YOvY 2023 2024 YOvY b S']EJTOSOUGOG\) 2A)YOY llOUDQDﬂOWnﬂ—]Oﬂ—]SﬂJ O-]US_]EJTOO-]ﬂ Ba|du Core
RMB  RMB RMB US$ RMB RME  US$ o3 , . \ .

Total revenues 34,951 33,557 34,124 4,675 (2%) 134,598 133,125 18,238 (1%) IWUUU 1% [[C‘]S’]EJTQO']ﬂ Ads aqav 7% aousqgﬂoojﬂ iQIYI aqav 14% lla:
Operating income 5392 5925 3917 537 (27%) 21,856 21,270 2,914 (3%) I . o3 . \ _ _,
Operating income 7075 7014 5047 691 (29%) 28433 26234 3594 (8%) s1gldniulsmsaanaosaulad WUdU 18% doulkeyunoinssao Al Cloud N

. . Dp , , ] Da — —t o, — - O o — o, 1w 1 ~
Not income to Baicu %?gg g:ggg g:;gg e (’1%% gggl\;’ g%gg g,ggg (161/0/) 1auladu 26% usynmisornmisaduviuanaL 29% LLagvLgLADIMANISEU
(non-GAAP)?2

R‘E',‘;-,“’“ earnings per 677 2160 1426 195 111% 55.08 6591  9.03 20% o duuuslduauina 1) U§GngDﬂDLiDlljUﬂTSW_CUUTllOWé"]HShUﬂ'ISTZ?\)']U’[U

ADS nomGam S 2186 186D 1848 263 (7% shas  TeSS 1083 (5 ounAa 2) Mavsouiionu Apple lumswauuwWiwosAumsUMwaEkSUS:UU
Actod EBIDA v zes Coow sow W 3002 B oee Al uu iPhone uBu 3) Masinsavnudiu Al o:BuEunagaoulull 2025
margin
Baidu's Shares Have Underperformed Tech Peers This Year «  Baidu g0WwWBeynoumMmearkalgdiu wu 1) ssio Search Engine deyldorls
0 ERElD S NERLR, g Tenat (=l angSeng Terilidex 450 wa=selaluveunlénuuowlsiBaaos1v Xiaohongshu tia: Douyin 2) éau Al
20 INBeYRUUOTUTKLDEND DeepSeek NTAUNUAISWAUIUIM
5 « ISWstlduwaus:noumsyeL Baidu lus:g:zaalUo:gognnaduoin 1) ssio Al
0 yovusEnmMad1vunanudaltovUdnaut 2) filsoinssio Search Engine
| , , , Js o:goAvgnnaduagvdalliovn WovonAculdluoURWUTUTUMMASSAD
Jan 1 Jan 15 Feb 1 Feb 15 _ Lo 2 - - [P ' '
2025 MUMWLASBYAD 3) MsLUvIunsuLsLIUNNUWaaWosUlBIBualildusulkl
Data is normaized with percentage appreciation as of December 31, 2024 Bloomberg . dodulumsavnulududvuuzuevildudninisi@ulaRdaoundiosno Tencent
S :C Data, Bl berg, | tX i i = Alj
3 GI.OBA'. @D ource: Company Data, Bloomberg, Innoves Xiaomi ua: Alibaba . tx
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Singapore Sees Budget Surplus Despite Handouts, Perks
Government set to post back-to-back years of healthy surpluses

m Overall fiscal position as % of GDP

2015 '16 i 74 '18

Source: Ministry of Finance
cal year begins on April 1. Figures for FY 2024 and 2025 are based
on government estimates in Feb. 18 budget speech. Prior years are subject

to revision. Bloomberg

SEA and Grab Price Performance
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AU Grab ua: Sea UsSudaduluaanaaksgd kavoinavalusus:-meaulouniama
kAo Tkdouaamittunna 50% lagliwaluh SGD40,000

aoAalusmamsaisio:douds:uneuiiuqatdutRaovdiadonu lagsguna
210UNURD: BT IFOU SGD124bn TuUvuUs:ureu 2025 TagAmanmsaisno:i
vuus:zuieuiniuqQa SGD6.8bn KSo 0.9% vov GDP

vuls:uneulsoudLUIaSMSEYmEaDASIEoU WU UasAbdadiksu
gWosusiAala:msquaggoong souﬁ\)msa\)quTuTHS\)aS‘W\)\ﬁugwuua:
LsvQLloMuMBIWoalUayUsSsADIAaMSIAUTANOIASUYAD

drsuusuninAaluladognv Sea la: Grab Tuuslduno:ldsuus:losuon
douaamBoulatdunna 50% vovavalls WovonAvaeLusENDLUSTUUN
d:s1evunamisansiuti souludivnsaams:govgogliiusenikand

avnulumstaulaa:ugnessaolauindu
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1SIJs:10UI Sea lla: Grab HU0YgUOADIA 1) LNasMsaaMBUdunna 50%
2) msauuayudiu Al ua: New Business yavsgua 3) Uoﬁa\ﬁugwuuoo Sea
lta: Grab BUDMSWUADGTUBOY 2 lasuanxuLl Fouovdny Sea La:
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Financial performance overview « InterContinental Hotels Group (IHG) wgwaus:noumst 2024 Trlsoinnis

rYzon e e e duduviuagn $1,124 &u IWUBU 10%YoY muma lag RevPAR nolaniu
Revenue from Reportable Segments’ $2,312m $2164m +7% +7% > — - — —
Operating profit from Reportable Segments' (EBIT) $1124m $1,019m +10% +12% 4Q24 lWUUU 4'6%YOY (lnEJU +1'5% '{u 3Q23) auuau.uo’]ﬂr!ﬂf‘]Uﬂ’]ﬂUﬂ’]S
e . 1610 . - Usuadoddudelliov dowalknaoal 2024 i RevPAR +3.0% YoY gondima
Fee business operating profit’ $1,085m $992m +9% +11% N - - , _ e S N . - \ _= _
Fee margin’ 612% 50.3% 1.9%pts . Jovgauuayuuioin 1) m l\)uoeaensnuU\DmUUﬂS:qu?nunnomnaoowsnu
Adusted interest $(165)m s031m 25 lumvUdivds:inAuindu 8o RevPAR lunmaeawsmzviduaaralkeynga
Adjusted tax rate’ 27% 28% (1)%pts 2 2

UoV IHG +4.6% WU 4Q24 goduon 1.7% U 3Q24 ua: 2) SuldeyeyreuWudd

Adjusted EPS 432.4¢ 375.7¢ +15% . . .
Kav RevPAR aqavliogavn -2.8% U 4Q24 3vaduon -10.3% U 3Q24

RevPAR, occupancy and ADR performance = . r .o _
«  Outlook: IHG avithidulavev EPS A 12-15% doUlus::naiv aduayudn

IHG Global RevPAR, Occupancy and ADR (YOY) Americas RevPAR, Occupancy and ADR (YOY)
+4.6%

sywwlanudvunsvua:msdoruAu laglildus:MALNUEORUAUWUIGU $900
d1u AQBOYIWU Upside oe0{sAd 1S1W00310A2IUAVOaINAS:NUDIAGUNU
aonigRgon1Aa Wovonklignsuadasinenidoaasusudodu soudv

Q4 FY Q4 FY

msWudslududvludounsoua:AnulUiusUMLIASUPTADNSNU RevPAR

EMEAA RevPAR, Occupancy and ADR (YOY) Greater China RevPAR, Occupancy and ADR (YOY)

oo . &KSURUNGUNoLIRYD I1UthRUNEU OTA 9610 TCOM, Airbnb ua:

(0.4)%pts

Booking ovono:ldus:Tusioininsunisoovkoownllanovifgsooulal

+2.0%pts RElE (4.6%) (2.8%) (4.2)%
Qs o O 1aulaldaghvdoonwaanssugusinanidussnssuooulauiuiniu souiivns
Mocumey  Maor  Wrewss 18 Al ua: Big Data WoaoulonganAtia:lWu conversion rate
10 SggEgAéO%:e Source: Company Data, Bloomberg, InnovestX in n c Ve Stx

A Subsidiary of SCBX Group



]
d

Uoyakuntn

Currency Current price Beta Analyst

Meta Platforms Inc
Amazon.com Inc
Alphabet Inc

Microsoft Corp

Airbnb Inc

Trip.com Group Ltd
Airbnb Inc

Booking Holdings Inc
Grab Holdings Ltd

Sea Ltd

Baidu Inc

Tencent Holdings Ltd
Alibaba Group Holding L
Xiaomi Corp
InterContinental Hotels (

Source: Bloomberg, InnovestX

11 GLOBAL €»

Morning Routine

]
d

uSD
uSD
uSD
uSD
uSD
uSD
uSD
uSD
uSD
USD
HKD
HKD
HKD
HKD
GBP

(Local Currency)
716.4
226.7
183.8
409.6
160.6

67.2
161
5,141.9
5
139
88
498
124
49
10,190

1.1
1.1

1

1
1.2
0.9
1.2
1.1
0.9
1.1
1.3
1.1
1.3
1.0
0.8

Rating Target Price

4.6
4.8
4.6
4.8
3.2
4.9
3.2
4.3
4.6
4.6
4.4
4.9
4.8
4.8
2.7

goUov uauvuili

Average Upside

765.3
269.0
219.6
506.2
156.2
77.6
156.2
5,426.0
6
136
107
531
120
45
9709.4

7%
19%
20%
24%
-3%
16%
-3%

6%

7%
-2%
22%

7%
-3%
-8%
0.0

QTD

PerformancePerformance FY23 FY24F FY24F FY24F FY23 FY24F Net D/E wuoSu

3.9%
-4.6%
-9.9%
-1.3%
22.4%
-4.3%
22.4%
8.5%
16%
14%
0%
24%
50%
42%
2%

MTD

22.3%
3.3%
-2.9%
-2.8%

22.2%
-2.2%

22.2%
3.5%
12.3%

0.3
6.0%

19.4%

50.5%
41.6%
2.4%

Growth

0.9
20%
15%
14%
15%

7%
15%
13%

523%
1.1

14%

1%
12%
12%
26%

15%
22%
16%
16%
18%
14%
18%
17%
96%
0.4
13%
10%
12%
12%
0.2

P/E

24.0
27.2
17.5
27.2
31.6
17.5
31.6
24.8
96.4
45.9
8.2
18.7
13.1
37.8
22.7

P/B

6.0
5.3
4.4
7.1

7.0
21

7.0
N/A
3.1

8.5
0.7
3.8
1.9

54
N/A

Div Yield

0.4
0.0
0.4
0.9
0.0
0.1
0.0
0.7
0.0
0.0
0.0
1.1
0.7
0.7
0.0

0.4
0.0
0.5
1.0
0.0
0.2
0%
0.7
0.0
0.0
0.0
1.2

0.7
0.1

21

NSOUSIATIDIN
(usMu
-0.2 619.2 759.6
0.2 226 242
-0.2 179.2 207.7
01 392.7 451.7
-1.0 17.4 153.8
-01 65.7 73.3
-1.0 17.4 153.8
N/A 45231 5101.4
-0.7 4 5
-0.1 m 136
-0.7 77 96
0.0 3499 4924
-0.5 70 128
-0.5 32.0 47.8
N/A 10324 10971
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avdo rSouaovmus:lasuluBowittsgiionludnueuslag WBuldo:ldsunoudugouluarganuaidnusoin INVX fiou
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nbkuanavRaduoInMsouneWoasalla:oausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSnLINMLAISavNU

lonansavuisadolrnulawizyananfikua (intended recipient) thdu uazmuilEglathdeyalulonansaduliuri dode Weuws vne Skl Aaaon theeonuaav kéouhlUuaovmUs:TosuluBowiaiss Ii31dos38ms
1a q loglilasvouanaluarganuaisnusoin INVX Wunisaoonin
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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, IlI, 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.

*USBNKSoNssUMSKSORUSKISUOLUSENNTU0MUMSMIAUQUaADnS WU Msas:MAQIAgoAUKaNNSWE Msnosa AoSSUBU Wudu domslddoya CGR nosas:kUNEDU10aPNE10US:NOUGDE

Anti-corruption Progress Indicator

Certified ({GSun1sSusov)

2S, AAIl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, 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, 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, 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:mADauISUel)

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, SIWD, 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, MOTHER, 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.

15 GLOBAL €r innGvest™

Morning Routine A Subsidiary of SCBX Group




	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	ตลาดจีนมีกระแสเงินไหลเข้าหนาแน่นจากประเด็นพัฒนาการของ AI
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15

