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Small cap vs Large cap price performance
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ms1vwsgulngumsuys:lisuyamku

Market
Global
DM
EM
S&P 500
STOXX 600
TOPIX
MSCI AEJ
CSI 300
ASEAN
SET

Sector
Information Technology
Healthcare
Bank
Comminucation
Consumer Discretionary
Industrials
Consumer Staples
Energy
Utilities
Real Estate
Materials
Financials

Global Morning
Routine

3.7%

3.7%

4.1%

3.9%

2.3%

8.9%
4.5%
6.8%
6.2%
15.6%

5.9%
1.0%
5.6%
6.1%
4.6%
2.2%
0.2%
1.6%
3.1%
-0.8%
3.9%
3.1%

13.2%
12.6%
18.3%
9.7%
9.1%
11.6%
18.2%
6.8%
9.8%
-10.1%

14.6%
1.0%
28.7%
20.1%
3.2%
19.1%
8.4%
4.6%
17.8%
2.0%
13.1%
18.6%

12%
12%
14%
13%
1%
10%
14%
12%
9%
7%

20%
10%
7%
7%
19%
13%
7%
9%
8%
9%
14%
9%

1M%
1%
12%
1%
10%
8%
12%
1%
8%
6%

14%
10%
7%
10%
16%
1M%
7%
14%
8%
8%
9%
8%

12%
1%
13%
12%
10%
9%
13%
12%
8%
7%

17%
14%
3%
7%
13%
7%
1%
8%
6%
1%
15%
5%

20.6
21.7
14.3
24.3
15.6
17.2
15.4
15.1
14.9
14.0

28.5
15.6
1.6
19.2
22.3
21.3
19.2
13.4
16.2
29.6
16.8
14.0

FY25F

18.4
19.4
12.5
21.4
14.1
15.7
13.5
13.4
13.7
13.1

251
14.2
10.9
17.4
19.2
19.2
17.9
1n.7
15.0
27.3
15.3
13.0

FY24F

3.3
3.6
1.9
5.0
21
1.5
1.9
1.6
1.8
1.2

8.8
3.5
1.3
3.7
3.9
3.8
4.1
1.7
1.8
2.4
2.0
1.8

3.0
3.3
1.7
4.5
2.0
1.4
1.7
1.5
1.7
1.2

1.7
3.1
1.2
3.5
3.3
3.4
3.8
1.7
1.7
2.4
1.9
1.7

13.6
14.3
9.3
16.4
10.5
6.8
101
13.5
8.4
8.3

23.5
12.5
na
12.2
13.9
14.6
13.3
6.2
10.9
18.9
9.5
na

EV/EBITDA

FY24F | FyosF | cAGR FY24F FY25F | Fy24F | Fy2sF

12.2
12.8
8.3
14.4
9.8
6.5
8.9
12.2
7.8
8.4

19.4
1.3
na
1.0
12.5
13.1
121
5.9
10.4
17.6
8.4
na

1.8
1.7
2.7
1.3
3.3
2.3
2.4
2.6
4.1
4.0

0.6
2.2
3.9
1.1

1.2
1.8
2.9
4.3
3.6
4.0
2.4
2.9

Dividend Yield

1.9
1.8
2.9
1.3
3.5
2.5
2.5
2.9
4.3
4.3

0.7
2.4
4.2
1.1

1.3
1.9
3.1
4.5
3.8
4.2
2.5
3.1

-

FY24F | FY25F | Net D/EBITDA

1.7
1.7
21
1.5
2.5
-0.4
2.2
6.9
1.3
2.3

0.3
1.7
na
1.7

0.9
1.7
2.4
1.4
4.8
6.3
1.6
na
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B 0.2%

Financials

Earnings revision by sector

I 0.4%

ICT

Bl 0.2%

I 1.1%
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Cons Disgo,
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Bl 0.2%

Utilities
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Js:zuieunistu 0.1% Ha\)UfﬂSFnOHO\)OWSUWF]']SHHW\)EIHSQO aooomusﬂumau f.9. UO'\ﬂl\)ulWOHHSQnOOﬂUWCﬂﬂOTHHWO O']UEJTSUTUUfT]S
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lAOULDSDISE HO']\)EIHSGq lasduoon{udn 90 du lUOn'l\ﬂHPﬂSOYOU'IﬂEJ\)UU
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Economic Weekly Calendar

Date
18-Aug-25

19-Aug-25

20-Aug-25

21-Aug-25

22-Aug-25

Country

EU
CN
us
us
JP
EU
us
us
us
us
us
us
JP
us

Event
Balance of Trade JUN
FDI (YTD) YoY JUL
Building Permits Prel JUL
Housing Starts JUL
Exports YoY JUL
CPI (YoY) (Jul)
FOMC Meeting Minutes
Initial Jobless Claims
Philadelphia Fed Manufacturing Index (Aug)
S&P Global Manufacturing PMI (Aug)
S&P Global Services PMI (Aug)
Existing Home Sales (Jul)
Core Inflation Rate YoY JUL
Fed Chair Powell Speech

Prior

€16.2B

-15.20%

1.393M
1.321M
-0.50%
2.00%

224K
15.9
49.8
55.7
3.93M
3.30%

-

Estimate

€17.5B

-13.00%

1.39M
1.30M
-2.10%
2.00%

227K
5.9
49.9
53.3
3.92M
3.00%

Global Morning
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Earnings Calendar

18-Aug-25

19-Aug-25

20-Aug-25

21-Aug-25

22-Aug-25

Healthcare — — Alcon AG Jiangsu Hengrui —
Finance — — Hong Kong Exchanges AIA Group —
Technology Palo Alto Networks e esl nelagies, SeliEsioies, Ml Intuit, Workday, Zoom —

Xiaomi

Devices, Synopsys

Industrials & Consumer

Toll Brothers

Estee Lauder, Guess

Gap, Li-Ning

Meituan

TJX Companies, Lowe’s

Walmart, Ross Stores,

BJs Wholesale Club

Retail — Home Depot Companies, Target, .
Kohl's, Williams Sonoma Relali=s ACCITE
Communication Services — — Baidu — —
. x
10 Global Morning innGvest
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- mwsou - WdUaKRKIUL aaadousuaatulad lagluivaksgabisvaluauumNMwsouraUs:noUN1ISUoLUSENoQ
n:1oulu 2Q25 heenudulata:ansinma Us:neuAuusviooinnovnulkejlunaumsuwng ZvmMwisogsasany
AVOaNLIASUYNDNB:a0AONDMAMSKANLA:NMAUSAS YeUANLRLIULTD:TAIURUNIUMURANYKNaUS:NOUNTSH
ooNUINAD LdoEVISATIVTLSLATUAYUINIASNISQaKUUYOYNVMASTELaTIBUlkalddolo

- nagns - JUMKG (4-8 &.A.) 1s1uGaau 1) vau Economic Symposium Us:=hUh Jackson Hole Wo@iamudeyeyreunms
WasuudavhoroinaduluuTounignisiou 2) steviumsus:yl FOMC iWodamudayay1eunisaqaontle 3) AolaulASugno
UOVaKSYY 18U g00RUoSUaIaaN1SI1oIU, PMI Surveys 3) AolaulAsugnoglslsu wu CPI glslsu, GDP lwosu 5) Wa
Us:nounsho:Us:meAlduna AlA, Analog Devices, Baidu, CRRC, Estee Lauder, Home Depot, HKEX, Jiangsu Hengrui
Pharma, Kuaishou Technology, Lowe’s, Palo Alto Network, Ping An Bank, Pop Mart, Ross Stores, Target, TJX, Walmart,
Workday, Xiaomi

. dogmwsoul MiksUs:IusaaaduusliunaulliwaatoduurmasghonAMvAsacaontle Us:nounuds:lOudNa
Usznounstaziudslivvovusinoan:ibsud:avavidudnrtivdodsudrAgynorkuanAamvaaraluduaiki lagtsitustav
Alslunguiunmanaus:noumsiuusliuiduladiu 2Q25 ua:inoIwAIaKILAA

11 Global Morning innGvest™

Routine uSdnkannswelundu SCBX



InnovestX Offshores Weekly Top Picks: c

« AvMisuuwaudsznoums 2Q25 « 1Aomlsuunalssnoums 2Q25

. 131mosw87616uTmmﬂulmsmsns:ciuo: e 1STAALUDLSYKUUOIALIASAIS Trade-
gogusalsguoliumisNTusL AU in YOVSY Tostawr:goaungludouauisn
MISLUVTUNSULLSY Wu loT uaztndonBiwwhnaulausy

. 131Us:u‘Ju:hmsud\)zTuTuasﬁoei\)mmsp . uonnlgoauusasud EV AuUNSOT
uuoTGuaoa\)gmmsgouaumsuu'\)ﬁuﬁ dougoskuumsiaulavovsigldua:
sulsvuovsSggoMwiddouauuayu Sasimsraiisisunu

LuDTauUISOUTATU 2H25
« INVX DR Target Price: 23.55 THB

« INVXDR Target Price: 5.40 THB

*INVX DR Target Price From INVX Offshore Research Team as of 14 July 2025
. : x
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InnovestX Offshores Weekly Top Picks:

Palo Alto Networks
(PANW.US)

lAvA{suuwaus:nouns 2Q25

1SWJs:lIUDIAIUAIAKIDCONA
Us=noumsAouyIvan 3vidaou
yogruulroutn3 Ml

uonoINtVELSIARUSUSIEoOMS
Jsuus:zuneunisedmisiciulaav(d
Sns:a:5orlk Downside 13U
Safale!
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lAvA{isuuwaus:nouns 2Q25

IS1AQINAaUS=NOUNISDISY
KUudINLLISLZOUDLNGUANAIN
Loyalty ua:nguaumsnduni
LISLFOOVIID:IASYTNDD:B:a000
UONNTUOLSSADADULTYE

Luolduladuaz:youKyuLU
lagsoula

HKEX

(388.HK)

1AV {suuwauds=nouns 2Q25

1S1ANQVUBLSOKUUDINUSUAEU
msdoungladgsigdunwuTuLa:
Suouns IPO AWLTUKED
wuslduaaragovnvddu

uonoINdlAsvAS Southbound
Buying Uaoukyuusuieumsso
g

*INVX DR Target Price From INVX Offshore Research Team as of 14 July 2025
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InnovestX Offshores Weekly Top Picks

Xiaomi (XIAOMI80)

DR Technical Graph:

Meituan (MEITUANS8O)
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InnovestX Offshores Weekly Top Picks

Offshore Stock Technical Graph:

-

Palo Alto Networks (PANW.US) m HKEX (388.HK)
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uSUNnaksgalu S&P500 LU 2Q25 Waulaua:dnsiaa lagnduinpg Foaisua:nmsuwngladuga veuzAsigouuzavnulu
nguinAguazFoaisnduusliudoin Al (MSFT META AMZN NVDA AMD) uanointinmvivduisuiniswwevuisuiulas JD

lla: NetEase vurama doungunlatdutlungundiukuvssnoldsuus:losionn Al 9810 Lenovo Foxconn Bvisigoliu:

avhukavuovuuslidua

S&P500 's Sales and Earnings in
2Q25

..IJ_..iJ

S&P 500
Energy
Materials
Industrials

Consumer Discretionary

M Sales Surprise

Sales Growth (%YoY)
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Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

W Earnings Surprise
® Earnings Growth (%YoY)

Source: InnovestX, Bloomberg

452 usuNnludst S&P500 (Aaldu 90% vovusNNLkualudyl) IneNaUs:noumsiasuia 2 U 25 10uniBuudos
Fomwsouvudndnaaramannnau kabacumakdvdovulasuratireudod uenontimstaulandlunn
nau lagmwsousigldla 6%YoY ua=misla 11%YoY

naunlaldude 1) IT (InA4) kdoaUavA Al AlaaluayusigldauAia:usmsiiigadovAu Al 13U Generative Al
ua:pa12duow MSFT 2) Communication Services laglusokuudIn Al tools A¥o8IWUUS:ANEMWUSMS 15U
TwuanTutwaawosuog1o GOOGL tia: META 3) Health Care Rlaulalddonguchlutniou

nauRlaulachlduAnauwaovmu, Material tia: Consumer Staples oghvlsfidgvoAveonuidnsinaaiama

veusAMoRvduBsUTNsUs:-MANaUs:noumsooni Fomwsounaunidaulalddnsimadulbusvaduauuoingy
avA Al udeonu lag 1) Tencent GlsokuuDINSSADIAULA: Ads AlMsWauun Al rlkDUs:=an5mwadu 2)

Lenovo Lla: Foxconn Ads1gldonn Al Server

TunvasvAUTIW AdURWELURAAQTALA 1) JD.com Tsieldlakyuoin JD Retail wddsussiolki Food
Delivery vnanutgestia:naduuisdulunmwsow 2) NetEase wgs1gldinuuasflsssioduqogv Youdao oonu
cindimMawanInAcUMAaKIVdossAoRaoAuly

Tus=g:A0 U $190UUzthavnunduRdssADRRgodoviu Al kavuovtusliumsiduladoinouavARwudu
dottiov Tag 1) akSgd 1s1s0U MSFT META AMZN NVDA AMD 2) 35U 1s150U Tencent Liazuovavnulu Lenovo

a: Foxconn (Aguldgonu
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Disclaimer

JoyalusrevutifudoyanimsiUamedeansiseu: Founavnuaisadngoldlosnold ua:illudeyanidesiuiiozdodiold udhivd usinkannsws sululoan 1ond $1Aa (“usen”) DladudukdosusovavacIugndov Ko
auysaivavdoyadvnaioudedivla nowwAaliunusingeglusieviudiduwegvmsiiiausluyuuavyuavusen ua:illuaoiuAalRu eu Sunnusinglusigviuimdu dveowasuulavidmekavsudonaio lagusenii

F10udevudolransiseusu Kéolinavnunsiu stevudvarduiomsuwsdoyalilAunavnuiriu usnlisuRaseudomsthdoyardonowAaliulan WITunnnsel doludnavnudvAosidqawdolunisworsandaaulo
flaunsavnu ueno1nl USYN Lax/K3o USBNlURSoUaLUSUNaWTdoUlngdTovKSoraus:lguulag AuuSEnlaq Agnnarodvlus1evmutAld

-~

usUnKannswe suluoan nd S1Aa (“INVX”) 1uusdngosnustn 1©a30 nd d1Aa (UKIBU) (“1oadT nd”) WugdoRusietheyudwevgidad ta:sunmsingwigdsg 9Aa (UKIsU) (“su1Asy”) Wuusungounloady
ond WugfioRusielikey Joyala q AtAgodovnusunAisy Ddngus:avAwoldlumsissuiisuiidu

nansavuisarlas usEnkannswe suluoan nd S1Aa (“INVX”) Fol USUN 10adT 1ond S1Aa (UKIBU) (“1oadl 1ng”) WugdoRusietrey lagsunmsingwigise S1Aa (UKIBU) (“SUIAISI”) Folduusundosnioadd
lond Wugdokus1elrey OURUSALIMOMSISUdIKSUSSASsUTa q vov nsadiiionisavnuluansmsiiiodorsunswe tea 1w Totna ADUIRU 112 UN398 UNSIASIEK $1A JoAoIw Msmanisal msus:ITu Laz/Kso
JoyaduRs:ylulonansauud (“deya”) Tdaqus:avAaldildudoyanoldinidu ualiorotnoiuldasndumsliAuusihudynnalaq kdolumsiauado kéolauouns kiadnusoulklauodordolauoviarannswe Tag INVX
ua:/wdonssuns winvIu a:gndvvew INVX douliidevsuiadonnuidurislaq AbANIUIEEKIENILASY ADIUIEEKIENVSOU ANUIEEKIEoINMSRAda KEonoWIdsKasudulton sullunauioinmsidkionis
Hotiodonislgdoya Aol soudoudldnaWevnsgeyidenanils Unavnuwolddoyalulenansavuiius:noudoyala:Aoiutkuduy soudvaniseuayreuvovaulumsdaaauloavnu doyalulenansavuisariduoin
ukavdoyan INVX 1Rusiinidodo lag INVX WisusovdvAcIUQNGoD auysed liaz/kéo ASUADUYDLToYaduNa1D

- 5

INVX avouanslumsidqawtovevauudiwavdideolumsudtuwuidudoyaldunsvasiolagliidevuannaio lonansaduivadvlAufiawizyunnanfmkuaiidu uazkudlEdnsid) daudao weuws v $1king Wuwd

gvocio rdolaovmds:losululBowitbsgiuonludnueuslag Bulao:lasunoudugouluargdnuaddnuson INVX Aou

msdouvnaworoosauazoaUsdu (Futures and Options) A01WIEBLEORcRSTRINANaUIONUDEYTTuaAtY Svllikun:auiuynnannau NV AounsdaaulodouieWowesalla:ooUdu MuUAISWOISAUNEDFIUNIOMSIDU
Sagus:avAtumsavnu Ussaumsailumsavnuyevmu aasasuncuidgvimuaiuisageusuldegivsounsau iwovondnoudululanmuenogeyideduaonuuinnddUavNUEULSA MUADSWOISENBVADIUIED
AokuaRoonadumnmMsBoneWowesauaoousu uasmunosdaduloavnudosautev uas/kde lunseifidoavds rmunosvafmuu:thoINAUSAVIMOMSadNU

lonansavulisadvlkAulawizyanafikua (intended recipient) hdu uazmuilEglathdeyalutonansaduldiurich dode Weuws vng Sk Aaaon theonuaay kialhUuaovrus:TosuluBowidisg Wdos38ms
1o q lagldldsuouanaluanganuaionusoin INVX Wumsaooktn

© avouavans 2568 usdnkannswe duluoan g JAa
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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, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, CI, 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, TFl, 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.
*USUNKSoNSSUMSKSORUSKISUOLUSUNNTU0GUMSAUQUanos WU MsasihRalngoAukdnnswe nsnosa rosSUSU Wudu goslddoya CGR Adsas:kUngvUoavAa10Us:NoUd0Y

Anti-corruption Progress Indicator
Certified ([GSunssusov)

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

Declared (Us:niApauisuad)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, 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, BKA, 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, HANN, 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, LTMH, 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, NUT, 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, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, 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, XYZ, 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 January 15, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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