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AszuadUTUSUR 29 a.a. 2025 wud 1) nszuaduluasianskiinuwou 2) usvifvrislunguinalulad 3) Dusvdeolulan:iai 4) Dusvdolungu Consumer Staples 5)0
usvugluRuvunaldnua:aana EM 6) dusvuigrmistiuaaiadu

dooontmkald a.a. ladellon +1.3% kyulagBIADUANINDS +27% DINGUIUABU Al LIgnnadUMNaKST IWAnoUANMsenIdulsomuludu uds:a:e1ogviduuonde
msdvoon BL0udbKo=avnu SK Hynix, Samsung Electronics ijoRudouds

goau1e Tesla a.n. luglsuseoulisoranaus:inA (-40-80%) uduasiog IUsainagvla udladins1 BYD veushiduiiudiaulrkiiosvo Xpeng, Leapmotor lausv &ou BYD
Foowanalthugiws:auiuds:as 1S1Uov TSLA WKULAv{sonssAolkl veuzngu EV SUldURA Xpeng lla: Leapmotor 1A BYD S:e:aU

BYD 2Q25 f{sanssov -30% YoY cndima udgeauigsoulaudonnaduoinadasiusimM3urhld GPM 1kde 16.3% s:g:duliuzszaomsavnuulakuiuovgiauRiims
laulaua: margin Gduogv Xpeng, Zeekr lla: Xiaomi nu

vusunmsdulkey (ICBC, AgBank, BOC, Bocom, CCB) UndlUTuRAmvideanuaovus:1duldun AldserktasyRwudu ua: NIM Raaavegvdeltion onnnomsdun
dovmsliudosaudosimgn is1evsnAmsdugviiihauloiiilvarsge Wevonbuusltvaeniioavdelton 1swsou MS, GS, DBK Alsigldoinaaianuaw

Haier Smart Home Lta: Midea Group s1evmuvuadvdiusndnsima noludusielduasmils Tag Haier inesialduasdisiauladu 10% ua: 16% cawadu du Midea i
swwlduazmisiauladu 16% ua: 25% muaidu 1$1Us:0u31 L1asms trade-in 9:g0AVKUUSI8TAUOY Haier La: Midea luASBUKALT ISTUOVIENUISaNgogItha:auld

Alibaba 2Q25 $191alaWev +2% YoY uasriscitdumiu -3% YoY cindiAa uidnautdssgoannadu LidssAo Al ua: Cloud Talaaidu oghwlsAd nsdugodhuams
uvIUEL soulUdvMSLOIU Food Delivery gonadu Margin rilAluidolosgwugnuiiuzs:aonisavnu tduovmsiAvriiss:a:duoin Al lailuseuq
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Stock Bond Currency
Index (Local currency) 10-year Yield  %DoD (bps) (vs USD) %DoD Commodities Sector Crypto Assets

Thailand 1,244.5 0.6% 1.3 -2.2 323 -0.2% Rubber 3147 -0.3% Utilities -01% Cronos -5.9%
Singapore 4,276.1 0.1% 1.9 4.1 1.3 0.0% EU Coal 103.4 -0.2% IT -0.1% Chainlink -3.4%
Malaysia 1,575.1 Closed 3.4 Closed 4.2 Closed Aluminium 2,614.4 -0.1% REIT 0.0% Cardano -2.3%
Indonesia 7,736.1 -1.2% 6.4 5.1 16,421.0 -0.4% Baltic Dry Index 2,025.0 0.0% ICT 0.0% Binance Coin -2.0%
Philippines 6,140.4 -0.2% 4.9 0.0 57.2 0.1% Qil - Brent 68.2 0.0% Energy 0.1% Polkadot 17%
Vietnam 1,682.2 Closed 3.5 Closed 26,343.0 0.0% Gold 3,476.1 0.8% Financials 0.1% Avalanche -1.7%
India 35,679.5 11% 6.8 3.0 88.2 0.0% EU Gas 32.3 2.0% Cons Staples 0.1% Solana -1.6%
China 3,875.5 0.5% 1.8 -0.5 71 0.1% Silver 40.7 2.5% Real Estate 0.1% XRP -0.8%
Hong Kong 25,617.4 2.2% 3.0 0.2 7.8 0.0% Copper 451.9 Closed Industrials 0.1% Dogecoin -0.8%
Japan 42,188.8 -1.2% 1.6 2.7 147.2 0.1% Corn 398.0 Closed Materials 0.2% TRON -0.8%
South Korea 3142.9 -1.4% 2.8 3.4 1,393.5 0.3% Wheat 518.0 Closed Healthcare 0.2% Litecoin -0.8%
Taiwan 24,0717 -0.7% 1.4 -1.0 30.6 0.1% Soybean 1,036.8 Closed Cons Disc 0.4% Ethereum -0.7%
Australia 9,196.8 -0.5% 4.3 4.5 1.5 -0.2% Soybean meal 283.6 Closed Bitcoin 1.0%
UK 9,196.3 0.1% 4.8 2.8 0.7 -0.3% Coffee 396.9 Closed %Chg Bitcoin Cash 2.6%
Germany 24,0373 0.6% 27 2.4 17 -0.2% Sugar 16.4 Closed Style/Basket DoD Polygon 14.6%
France 7,707.9 0.1% 35 3.8 5.6 -0.2% Palm oil 4,308.0 Closed Commodities -0.2%

Switzerland 12,176.5 -01% 0.3 0.6 0.8 0.0% Rice 1.8 Closed Domestic 0.0% ETF %Chg
Italy 42,409.7 0.5% 3.6 2.2 1,653.4 -0.2% Cotton 65.2 Closed Low vol 0.0% Thematics DoD
Spain 14,939.4 0.0% 3.3 3.4 1421 -0.2% Natural Gas 3 Closed Small 0.0% Gaming -0.4%
Greece 2,031.3 0.5% 3.5 3.4 291.0 -0.2% High Dividend 0.0% Semiconductor -0.3%
us 6,460.3 Closed 4.2 Closed 97.8 Closed Fixed Income %Chg Global Cyclical 0.0% Cloud & Big Data -0.2%
Canada 28,564.5 Closed 3.4 Closed 1.4 0.1% DoD High Beta 0.1% ESG 0.0%
Mexico 58,865.0 0.3% 5.9 0.0 18.6 -01% Global Treasury -01% Rate Sensitive 0.1% Cybersecurity 0.0%
Brazil 141,283.0 -01% 10.5 0.0 5.4 0.2% Global Investment Grade 0.0% Growth 0.1% Metaverse 0.3%
Argentina 1,939,743.3 -2.3% 8.7 -0.6 1,376.2 2.4% Global HY 0.1% Asset Sensitive 0.2% EV 0.7%
World 0.0% Thai Govt bond - 10yr 0.1% Defensive 0.2% Genomic Closed
DM 0.1% Global Inflation-linked Closed Large 0.3% Innovation Closed
EM 0.6% U.S. Treasury Closed Value 0.4% Clean Energy Closed

Source: Bloomberg, InnovestX
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Passive Fund Flows

Precious Metals 1,340 .
G st B 858 ETF Thematic Fund Flows
Technology 834
Agaregate Bond 204 Al oA . - o -
high Yisid 5 Al & Automation & Robotic 277
Investrment Grade 218 Semiconductor 109
EM Money Mark et 178 o - -~
High Dividend B8 Software 108
Inflation Protectec 83 Gaming & eSports 30
Cons. E - -
o v ;{j’ Cloud Computing & Big Data 27
(2] o
Energy Cormmodities 27 Internet & loT 19
les IS -
Health 24 Cyhersecurity 13
Real E 16
Cons. Disc. 1 14 Cannabis 5
Ener iy -21 8 Biotech & Genomic 3
Global Equity -23 = ~
EU Equity 24 ESG 2
AEJ Equity -47 Clean & New Energy 1
Utilities -92 =
jéEen EqGity Hia Online Retail & Modern Logistic 1
Long-Term Bond 161 Metaverse 9]
Financial -202 v . " I -
China Ecuity L4 EV & Battery & Autonomous -24
Industrials N8 Blockchain, Fintech & Crypto 25
Value -229 1 | o .
Short-Term Bond -463 nnovation -26
EM Equity 554 Space & Aerospace -91
Small-cap G680
Government Bond Rk 100 0] 100 200 200
Growth
1.000 500 1,000 1.5¢

Source: Bloomberg, InnovestX
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2Q25 Earnings Snapshot
I e

Above expectation Bank of Communications, Agricultural Bank of China, Haier, Media Group
Net profit - Record high Media Group
Margin expansion Haier
Revenue growth Haier, Media Group, Alibaba, BYD

Industrial and Commercial Bank of China, China Construction Bank, Bank of

Below expectation China, Alibaba, BYD

Guidance - Negative surprise Alibaba, BYD

Source: INVX Equity Strategy Research Team

Global Morning inn(,vestx

Routine ustnkannswelungu SCBX



dvoontmkalado....sididulsvaduayukan C

Export growth breakdown by products . MsdvoonuoviMKaldluldoudoriaugoaviaulaogv
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goau1®g TSLA TuglsUooullo...doudu Xpeng lla: Leapmotor laldu G

TSLA’s Quarterly Revenue Trend

$bn wovy o goaulgsasud TSLA 8oud.n.luaarakanglsusoutlio lagaaansio
30 60% . B i ..
25 40-80% luUs:INARSYLAE a3lau lauuisa wisastiaud
40%
20 ,
15 0% veusNuvUszinAgoauiggviaulald laguasioduazlusalna laso 20-
10 1 1 2. 1 1 1 1 —:
- 0% 30% doudaulasio 161% wadogndnAugveg1v BYD Nlas1o 400%
20% . S o g .
1023 2023 3023 4023 1Q24  2Qp4 Qo4 4Q2a Q25 2025 « doumwsougoaugluduldoud.n. lagsoulSuIKUNSAS:N1gUoLSY(A
Revenue ——%Chg YoY (RHS) Wgogiausrgldnnionngu mass-entry level EV thlag Xpeng landa
Share of China Passenger Car Market (Jul 2025 retail) 3x lla: Leapmotor +88%YoY
Great Wall Motor ~ mmmm— 39, « QMU BYD Tusvaaduoin,istwvdusimuaz:tuiudns:=aoouiloma
SAIC-GM-Wuling  n— 3% . = .
GAC Toyota  — 1% waratdgoauignod 5.5 awunAu
FAW Toyota ES—— 4% E . , _ = .
SAICVolkewagen  m— 55 -  Mmwsoutimikoyuuovdondy EV Aol 1) TSLA: UoDSIAMKUNDUEUDYD

ChChery — % dnaua:sugisov EV Ndautotdos mikisudodn TSLA WWUAURKLINU

angan IS 6% , \

FAW-Volkswagen  m— AstAvA stWomandvLusldussAolkugno:ldula 2) ndu EV du:
Geely I 11%

Xpeng, Leapmotor iU Sentiment U2ADINgDQUIYISLADLLA: margin

BYD I 15%

0% 2% 4% 6% 8%  10%  12%  14%  16% Quu ueu=h BYD OWOQﬂﬂOGU valuation szg=guoinAcMUIFdgLvWalaLth
Source: Bloomberg, INVX Equity Strategy Research Team ASUIY
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Bn(CNY) BYD’ Quarterly Net Profit Trend
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BYD’ Quarterly Margin Trend

25% 22% 22%
21%
20% 9% 18% 189 19% i 179 20%
(]
’ - 16% 16%
14% 15%
15%  12%
8% 8%
10% 6% oo » ‘¢ o, 8% o
4% 5% o 5% 49 5% 5% 2,
5% °
2% 6% Y 6% 5o NN
o (]
5% 5% ., 5% 5% . 5% 6 5% 5%
0% 3% 3% 4% -

1&62 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

Gross Margin Operating Margin Profit Margin

Source: Bloomberg, INVX Equity Strategy Research Team
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BYD shevumisgndaqavlisy -30% YoY cindiaaramamsed Ll
srg{asouo:Gulaucluaodrkuieg

akQKanuIINMISLWLIUAUSIASULSLIUSURNQAU gross
margin IKaoWWeY 16.3% chaadvudt 2023 veuzRgoauiusa 1H25
2.15 &uAu (+33% YoY) Aaldutwev 40% vovldt 5.5 auAu

lusvlasvasvgoauis EV godulad wdgoaus hybrid 1SUkadD
lunmvnaunu gaauigcvus:zinAlaalau lag 1H25 dvoonla +145%
YoY ta:maadounv ~22% yovgoqulgsou IRgUAU <10% (Ut 2024

1SIOV3T BYD DA liiliuaugogo doulsguiadunadquliAigsa
KEIQELASIUSIAT LLAUSENTKeyAgoudodudosmsaasimdoilion
lag BYD w9l scale advantage (aAluwulispnaaudu margin

ISUss=aoMsavnu BYD Tugovdu seGamumsiwvduliliosan
LUUOLALIULOEID Xpeng, Zeeker Lla: Xiaomi hgoauigidula

lla: Margin Expansion LiNuU
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CNY Billions
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Source: Bloomberg, INVX Equity Strategy Research Team
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1Q25 2Q25

AgBank

sunAsdulkey 5 Ao lauA Industrial & Commercial Bank of China, Bank of
China, Agricultural Bank of China, Bank of Communications, China

Construction Bank twgvutJumwiau

08101sAd waus:noumsuvs UlunAMvIGaoAuaovUs:lGuldus
AldsakitigeyRtwudu TugovasvUisnuovl 2025 sunmslkey 5 LKOTAAL
&1500KlgeySoUAUTD 3.51 AudUKeoU FotWuTulfiou 6% 91NFUUALAD
doudivsreldaantds (NIM) Raaaveogivdaltion NIM lagsouvovna
sunmsduanavds:auchgalduds:=3amsain 1.42%
enlmha“ﬂmmﬂm\)msq‘)uc‘lo\)msauuauumsu:ﬁodoamsda’oaéulﬁ'oswm

antllac l\)UOOHUU@IUlUO UonvIN UUEUHWF]EUﬂWWHUlUOHOUUﬂﬂanllEJa\)

Tagsoulldn flsuovsuimswiebsgluusInASUKadoay 7.7% uygovA3ol
Lush Bodounmsaaavasousatudoudt 2020
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CNY Billions

CNY Billions

100

(o]
(@)

6

o

4

o

2

o

o

140
120
100
8
6
4
2

o O O O

0

Haier's Revenue Trend
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Midea Group's Revenue Trend
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Source: Bloomberg, Goldman Sachs, INVX Equity Strategy Research Team
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Haier Smart Home lla: Midea Group $1891UbUASHULSATGAI1IAI0

laglsrwazdgadod

Haier wosiglduazmisiauladu 10% ua: 16% awadu lagsas
fisduduiwudu 0.1 2awWosiBud 1Ju 26.9%

LUSUGWSLJgUDED Casarte 1@ulauinnd 20% taziusud Leader
i6ulawnna 15% douwaaneuAinsevUsuoimedulagogadiv 13%

Midea Owaus:snoumsnudounsowuniu laosiolduazmisicauladu
16% lla: 25% cuaiQu

ssAoluU B2B 1@ulaog1vsoai§ofv 21% lupsolusn veusissAolu
UszinAdmsiaulanudounso 14%

wishdasiisduduozanav 0.6 gawasiBud 10u 25.5% Wovoin
sIAMLLIUNGLTU dm(slagsougoavidulal§ondnsiela

ISJs:0USIASAS trade-in 9:90AVKYUSIO{AUDY Haier La:
Midea lunSoravuovlld (sovogvaiuisangaglina:=auia
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Bn(CNY)
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Alibaba’ Quarterly Revenue Trend
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Source: Bloomberg, INVX Equity Strategy Research Team
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Alibaba s1901Us191d 2Q25 IWUTUIEATOUINYY +2% YoY ueusfifison
AMsdduvIuanav -3% YoY dindnaaiamanisad

s1gldongsiodnoulidssiudula +10% lagsrgldoin quick commerce
WU +12% veuzNndussh [a +19% uasuianuaaavoulfioufivoaAunu
nstaulaloaldutlussao Al ta: Cloud lagsieldonn Al-related
products laaukan ta: Cloud la +26% GndiAAIQ

Luoldu Alibaba 1l@uktnavnuidvsniu quick commerce WINQAU EBITA
ueu:l8gonu usynisvavnulu Cloud + Al infrastructure lazargad
S19VIUSWSENWAULN Al chip yovaulow Fvo1oUuvTudu Huawei Llas
Nvidia Tudu

15103 wd Cloud ua: Al lugaudvhgogadivacuidolu uduisdu
Cloud gochn31Aaaggaanknssu (8.8% IRUAUNAL 16%) Lazgoll
Monetization Saouluounna veuzNsshodnoullssgoAvIdugUSIETA
KanlalWdeylisvnaauoINAISLLLIUAIUSIAN

WIBLYoLUIIYWUYIU (STUB:a00MUQAISLIULIUAIU e-commerce

Kdogavnou Ad19 JD, Meituan uaonoaﬂauma\)nu LA ULBLLIAY

innGvest
Alson Al gouovatavmstlusouqla ugm,,&musm



innGvest™

uSunkannswelundu SCBX

Altadnsoalky
LLKDNISavNU

ﬂSUI‘IﬂISO\J n\)msauua UOI.IEI
Lo 'l msa\)n_un ¥ e

B8 BE8.000.000.80

Crvone Uil vt Cafe i

-

mm Tar Mo

hika Sharas Drop o Warming of Mpx;



f innQvest™ |
mn f°

S—

veit"
..r
/ '
"-

\
\I‘

’*}:l

5 BITES BREAKFAST
5 Bites Braakfast - 5 tSondandrouinsasuti 11




Disclaimer
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Hodiodonisigdoya Aol soudvudlidnaWgvnisgeyidonaniils Unavnuwoigdoyalulenansaduiius:noudoyalia:aoiuiiudug soudvdonseuayreuvovaulumsdaaauloavnu Joyalulenansaduisariduoin
ukdodoyan INVX 1usiuiidedio lag INVX IususoviivAoUgndaD auysal Lia:/kse Asudouvovdoyadunald

INVX avouanslumsidqawdovovauudiwevdideolumsuAluwuidudoyailunsonsiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiidu ua:kudlkomsmiz) daudao INguws uig SIKug Wuws

avdo rSouaovmus:TasuluBowittsgiionludnueuslag WBuldo:ldsunoudugoulluarsanuaidnusoin INVX fiou

msBoungWoloasaua:ooUsu (Futures and Options) DAoUEeLgONo0ASTAIRONaUIaNUaELTUBE ARy FoliikuzauAuynnannau Nol AoumsdagulodouigWolwosalia:oousu MUADSWOISENELIUNIOATSIDU
SaguszavAlumsavnu Uszaunsailunisavnuuevriu aaoaounouiduvinuauisageusuldegvseunau WovoindaowidululdRmueiogey de1BuaonuuINA3UBUALNUIBULSA MUAJISWOISANEVADIUIELD
AbkuanaoRaduoInMsouneWolasalia:oausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSALINMLAISaLNU

lonansavuivadolrnulawiyanaffikua (intended recipient) thdu uazmuilEglathdeyalutenaisaduliuri dode Weuws vne Sk Aaaon theonuaav kéouhUuaovmus:TosuluiBowidiss Wi31dos38ms
10 q loglildasuouanauargdnuaisnusoin 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, CI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGlI, KIL, 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, SClI, 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 U MsaszRalngoAukdnnswe nsnosa AosSUSU 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, llI, 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:niApausuad)

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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