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- dlanktoanakulanWudold ndvaanandunliikinasaaaonibouow Fed WULDULIAAS1 80% 8nASH Mekdoon John Williams Us:s1u Fed a@1un New York vgnuev3iinoiu

C

ThaBauus:su Powell oonundvdeyeyreusigoilonmadinsunisusuanaontfodnasolus:a:aulng WovonAnUIEgvAIUAUCdoMSTOUIWLTEU UeuAAIUIFEELEUUUYOYIBU

Woanav uonontiudioMsiaseulauado Kevin Hassett dé1usumsaauznssumstAsughotdudoidolunissocuiktivus:siu Fed doidoadiugoandoviu Usu.nsud ludumsaa

aonle go1ludnloduruuyuuovadnaIdUU o1V IsAMUUINaLNUIVADSS:IAS:IY Hovornaarauaus:dulku TBiwevnisusunoumMaksonAnvaoniedudofkuanAno

Ifdu A USIELIUIASUZADTOULEAONSSULASUgADEKSTH NSPAD LIimsldiegusinadouavdatlion Taglawngusialddi-na1o veuzAndusieldgodvidonsldd mssvviuanan

idntioskanswa dusiAmusududunavlaosdunudanduia:auAtdidwuavon tariffs soaAUan aksgd 1ou n.o. ueNgdd 0.2% dindiaalamata:s:asavoinidounsu Asl

AowBolugusinAaksgd [@ou w.g. cdhndiaaiamalias:aoavorndaunou aalaku EM Wusunu udus:i&udaudvuevduasejiulunsaildksugoavdiaifio Toeusu. nsulinis

waAsAURLIAL 2 Us:inA ua:imAsnuAowauqas:k3wmssnunwusiasAuggJuiia:doanavnsAnudu aarakulngssudoavaounvniimaa:Aouaamunisaitinnou 10 9oKda

mMATA Fous:iunans:NUGoLASUERD -0.1% uld stAmUITusauddavIEnioumNAIUAAKIVIBOUINGOMSIDSFUGNWSAIFE-UIASU

aaraiulan

« Qa1QRUAKSTA USuwuduluguarkindiuu (1) John
Williams Us:siu Fed a1 New York oonu1dD
Jeyaeusngoilonadiksunmisusuaaaonifodnasy
lus:e:1nd (2) Fed Beige Book S:US1ADASSULASUYAD
arsgd NsvLAo AuMsHvvILanavidnios (3) goamM
Uan duslsimguaa ua: dstnowidodugusinag
oonudhndnaramMakyu Fed aaaonie

aaraaumlnanaun

aarakuing

aa1akulngusuanavluduarkisiuu (1) aaunisaidn
noulu 10 dvrkdamaAldmao:avns:nuco GDP U 2025 s10
-0.1% rdonaiuyamsid 2 kiiuduuin (2) msdvoonuov
Insluidou a.A. 2025 Y8R 5.7%YoY B:aomnldou
fiouR 19.0% chnSaanamMan 6.5% (3) don. INEOANEN
saguddou a.A. IWUTU +14.2% YoY dugeaungsasudlu
Us=inAtdiou a.A. ogh 47,032 Au AUl 24.8%YoY

aaxawusuas

NaaoULNUWUsUasaksy 10 U USuaaavh 4.00%
veusRs:e:du 2 UUSuaaavn 3.49% rilkdoudiv
aontly 2-10 U ogh 51 bps
waaaullnuwusuasingolg 10 U aaavh 1.68%
veusAs:o:du 018 2 U anavg 1.27% veuzAunavnu
osadoansn 2,732 d&uuin

aaradasiuanwisu

s AU Brent USuav 0.39%WoW g 63.13  aoaaiscdouisisaninnisioson . Aduaoaarsarksy (DXY) souAavi 99.56 90 veuzAABUIBULTVAGUR 156.36 LoU

JuAMwsalFy-glASURDWAULINSIBOUDA 919UthdmsAa1sNIsSAIIUINSSaIE
dusINOYAT (Spot) USUZu 1.97%WoW g 4,156.88 aoaansconsogooud
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astinouidelugusing (Conference Board) aksgd 1@ou w.g. g 88.7 90 dn

nd1aaraman 93.4 9a s:a0avon 95.5 9a WouRou

goamUan ansgd 1ou n.g. Yg1gAao 0.2%MoM,sa dingiaaraman 0.4% uas
g=aoavo1n 0.6% LGounou

Betting markets Tlonna Kevin Hassett 10Ud01G0BoUS:s1U Fed i 55% KAY

sU2. AAY Bessent HUSudKEoRM3Bo 5 AU ta:Mao:Us:mAdonounsaduna

YslinowiBolugusina (Conference Board) aksg«

Index The Conference Board Consumer Confident

170 1 Consumer Confidence Present Situation  ===6 Months Expectations

150

130

110 A

90 - 88.7

70 -

50 T T T T T T T T T T T T T T T T T T T
§ & § § § &8 §8 § & €8 @ 8 ¥ 3 3 3 &8 & 2 K
- L L s LoL L : RO : RO
£ 236 &8 2288 23 8 & 238 82328

Source: CEIC, InnovestX Research
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goamuan ansgd

%MoM, sa US Retail Sales
2.0 4 M Retail Sales
B Retail Sales ex. Autos
B Motor Vehicle & Parts Dealers
1.0 1 0.6 0.6® General Merchandise Stores
0.0 -~
-1.0 -

Jul-25

Aug-25 Sep-25

Source: CEIC, InnovestX Research

s19a:199a 5 gavnassougamgno:Bvudiukuvus:siu Fed

Kevin dsvchtkuv Director of National Economic Council 1nda Trump auuayuaa
Hassett aonlgogvsoalso

Christopher  10u Fed Governor UoqUu Do08uauqanoiduiolia:ns$1ovu WA WEUWUS
Waller douaofiu Trump WUULWULN Hasset

Kevin oda Fed Governor LAEYIUA Morgan Stanley ua:ztnglUidiou Mar-a-Lago
Warsh Tuyow transition

Michelle 10u Fed Governor lia: Vice Chair for Supervision Gagiufoudnoudy Eov
Bowman financial regulation

Rick Rieder

Wu CIO of Global Fixed Income uov BlackRock hloaaramsidu ool
conflict of interest lag) BlackRock 10U counterparty &hAeyuow Fed

Source: CEIC, InnovestX Research
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1SWOV31 Hassett WQudaidolumsBodiukuvus:siu Fed ws1:nsudisdlo wazdoadu
wsouaaaeniigagvsoail§oaunnsuldovns ua:iyuuavudNIAgIAU crypto 3o
K1 Hassett TASudkUY aatan1as1aenileo:avi§og 2.5-3% mululaty 2026
dowaddoRu crypto Lla:navm Lidavaaiso=soumia: bond yields 0103uINAY
AvoalSevAo1uludas:uov Fed Mol 1S1UOVIIKIA Hasset TASUGLKLD o101
ulguronisidukounaltgiAuluniunaIvIdUIWoRo:WogLIululKaT Foo:rilk
WaaouLNUWUSUasaksgUsugodu domnnsul&olk Hasset i QE iWolhinaaauuinu
wusUasaaav o1010unoiuidgvrilédaulyidaduluibucsaairsuasilins:ua
dedollarization suusoﬁuouns:numamL\Sumamr}ufﬁ

goaMUanaksgidou n.o. Adindimaazneuliiusidusinas:aomsdoe lassoauiy
sngudua:aumaulnausinauiosia (control-group) acaviduasousnluseu 4 1dou
ua: 5 1ldou awadu a:Roumw K-shaped recovery Rgaou logguslnAs1gldgoavls
gelddonaarakunudounso veuzngusinasiglddimaos:auleynioInsIMEUAIN
goduua:aarausvviufdeuteav rmlkaoiudelugusinaeginds:audigadu
Us:5an1sed Nl 91ngoaAUan, Beige Book AwglAiRunsidshauovguslnaaaan
dotlioviia:msdvviuRsaule ta:idkin Fed dovmudodryeyreualiuauunisaq
aonie rMilknowuo:lluvevmsanaenibeluldousuoinuagius:uieu 80%

—_ 2 -

alakkthdevaamu (1) dstgoansihedade (PMI) (dolaugame) Wduh 1 ua: 3
5.A. (2) DuWoglsTsu udun 2 s.A. (3) BUWoTne uSUN 4 s.A. (4) Core PCE Price
Index aksga USUR 5 s.A.
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ENERG -1.54%WoW

Us.muz-hnfy
swmmuu Brent USuav 0.39%WoW g US$63.13/bbl

lUO\)O']ﬂﬂ']SlOSO']UE)C'Iﬂa\)aUOﬂ'IWSGl‘GEJ EJlF]SU[OEJ
HHSOUWCUU'lﬂ']SlU\)UOﬂ UDO']O[WUOUH'\UU']UUTGHO'\H
fﬂSNOUﬂ818ﬂ18ﬂ01U108W8001U88l68 omn\)amom
U']UUOUHHS’JEJ\)[WUUU 2.7 Aauusisa a\)ﬂomammo

Uovgudovaamu

damuadoniliuduaksy, NSIOSIFUTNTWSIKITD
Sag-glAsu la:msus:yuuow OPECH lugovgadumil

PROP +0.19%WoW

Us:Gudney

ASU. IASugADIRUBOUlASYANS BOI Fast Pass aluayu
ua:Uaadonn1savnuosoinvAIDNSY 4.8 LEUAU.
laglawrzmsavnu Data Center

REIC Us: luuaaoTounoaamaﬂu 4Q25 9= V\/UCIC) QoQ
Laswudodalut) 2026 a:AouoIAMSKAAD YoY Raaav

Uodgdavdamu

AQMU ASU. Wo1Seu1 BOI Fast Pass  sounvmistda
lnsvmistkllazgoalouadord lugovnikdaouovli

uavan..se3n
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> msmaeu?noue\)emmKﬂssuua\ﬂna

BANK +0.24%WoW

Us:Gudfey

any. INIMO:KUFUASOISOU 2Q25 aaav 0.3%YoY 4
86.8% oYL GDP macﬂusou 6 l[asuaons:uas:dodaos
autdo veusA NPL doklauwudu 9.1%YoY nanauautdo

sUN. AS:NSOVNISAAY LLA:NIASUIAISWIEUBE OgS:KI10
msooonumsmsnuudaoaauluo SMEs (Wous:Aow An.

Uovgdovaamu

aamusigvmuddlaulduwoing w.g. SOUﬁ\)C)I_OlaU Fn.
dneyuovansy o1 ADP Employment tla: PCE

AGRI -1.15%WoW

Us:lGudney
noN. Uszlduwunaosugiomaldidgnionon 1 auls uas
LOSYUINASMSEOYIKAOWIULDUNUAEUQDALUYM

uamaooon?na Q.A. Ygn8gao 5. 7%YOY OWﬂO']C’laWOFﬂO
ﬂOOUOWﬂﬂ'\SHDOOﬂﬂ@IUHUﬂ'\lﬂUC’ISﬂHOC’IO 14.6%Y0Y

Uovgudovaamu

aaauAANYSIAMEUAIALBAS SOUNDAISUS:ITUADIU
ldumiglaznans:nuNDaowsHan1vASINBASONIKAUN
noulumAld

TOURISM +2.20%WoW

‘C‘

Us:iGuahngy

ungnauiAuUs: ﬂoumsssnonowmaoauwus?na du
IWgAolava: auunnomnaoouuﬂnaoanswo 3.9 §uAu
la: Uumooamnou 5 &uAu dout) 2026 Avitho1odL 8
awumuma\)wuoomaouao LLISLKUUDINKANISEIADIY
JaugvsKo1vdU- fyUu la:msiadoldousuuonlukaoy

Uovdgdovaamu

aamuanumsadiinounmald, wacousuuovlAsvMs
INgoddAU taUszidunoudaugouovegJu-su

AUTO +0.64%WoW

Us:zlGuangy

goawaasasud a.A. Wudo 14.2%YoY a: 5.9%MoM
kuuoInNISISVYRAQdIKSUdLoOnLaurgludsLNA
loglaw:ngusans:us

a.o.n. Us:ldusnanumsadunnoumatdgalfioinunon 1
JUQK 9191S:NUgDQUIYSANS:U=IUUSINA

Uovdgdovaamu

GaMUASELLEDOVSADINLIU Motor Show dolid 29 w.g.-
10 8.A. 25 Lla:Wans:NUgDQUIESaNS:U:NIKQUINOUTA

innGvest™

uEdnmdnndwilundu SCBX



ikamsainuhauloauaiikin....outwWonaua: PCE uovaksy -

dnsSuikamsaisdhAeyndevaamuludumkaaily
.« dolaulAsygRDaAty 910 NNSTOLIUMALONBU (ADP) Lla: Core PCE uovaksy sounvbulwo (CPI) uoving

. ASU. WorsanuIasmMsidgogthnould uauasmsyosgindoanmwaaovius:noums SMEs
. mscToéuToﬁﬂm\)mswﬁumswéoﬁwUuauuooﬂa'u OPEC+ lumsus:yu JMMC s:k310ngduus:INAaUIBA (30 W.8.)

1s.A.

PMI mAMswaaueovejUu
w.g. : Aanamaogn 50.4
21N A.A. A 49.4

PMI MAMSKHaauovdU
W.g. : Aa10maogn 50.9
211 a.A. i 50.6

PMI MAMSHAOUOVAKST
lag ISM w.g. : aaramQ

ogh 49.3 97 0.A. A1 48.7

PMI mAmMswaauovgls
Tsu w.9. : aanamaogh
49.7 970 0.A. A 50.0

uavnioan..sheda
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2s.A.

GustinoWBaluduSTnA
vovgJu w.g. : aa1aAIQ

ogh 36.101n a.A. A 35.8

Us:zneunis CPI yovgls
lsu w.g. : aarama
+2.1%YoY INAU a.A.

3 s.A.

PMI mAUSMsuovajUu
W.g. : a1aAaogn 53.1
2N a.A. A 53.1

PMI MAUSAISUoLIU
W.g. : aan0maogi 51.9
2N a.A. 11 52.6

PMI MAUSAISUOLAKST
lag ISM w.g. : aaramQ
ogh 52.7 910 a.A. A 52.4
AISOIVVIULOABU (ADP)
ansgY wW.g.

4 8.A.

CPl yovlng w.g. : aa1Q
A0 -0.50%YoY 91A Q.A.
A -0.76%YoY
goamUanuovglslsu
A.A. : Aa10AQ
+0.3%MoM 910 n.9. A
-0.1%MoM

5s.A.

aaakulnglarihmstiiov
udundeduws:su
aunwlukaovssman 9
PCE WU Uuovaksgd
n.9. : aaamQ +2.8%YoY
01n a.A. A +2.7%YoY
GDP 3Q25 vovglsluu :
aanama +1.4%YoY 1A
2Q25 A +1.5%YoY
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yuuovdonsavnu

wuslduaala

udUoKkAruuaananolanusSulwudu 3.1% (EM - +2. 7%, DM +3.1%
s1MUQOUWHKE) Toamam?osuus\)huumﬂnmuwouunlwuuu:n
FED 9:USUuansas1aonfelunmsus: YUIGOUSUDIAL (Tomausududu
$10 80- 90%) ha\)mﬂuouan:ﬂuwouuwusfnnahsm Jsudoaaav
lLa:u1on Kevin Hassett mouplUumom\)Us 57U FED AulkU Us:nou
AUADIUALOAMUNITSTMANSNANaLINAIUKILIUNISIOSONFUTMW
StKOYLASULLA:SETY

naulnalulagnguinalulaguas Asdoans (+4-5%) uJuwuwmsWumo
la Alphabet Usumouumooa\)aolhu o1nNS:LEAIUGOVMSTU Al
lazwaus=noumsuov Dell Usuiwumamseaisield nau Healthcare
Usumouuuy\)uﬂso 2-3% lag Eli  Lilly maamqoao’lhu dou nau
WU 1h3oU KONUNDOUMUSIAMUITURLLADIDADDINYIDEDASULLAE
lomatnadoanavdudmw

4?’

waus:znounisho:Us:n1A {auA Brown-Forman, Crowdstrike
Holding, Docusign, Dollar General, Hewlett Packard Enterprise,
Kroger, Marvell Technology, MongoDB, Okta, Salesforce,
Snowflake, Ulta Beauty

yavLoan..s1edA
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C

govduuov SET 2:un3vaslunsou 1240-1290 9a s:k3wsolodusLihlkii lagUodulu

Us:inAfdovdamu ldua mssigviudoiauibuiwo w.g. 3uisiAaokadd 0.5%YoY 010

NKaA2 0.8%YoY udau a.A., ASY. LASgUWISaUILIasMIsIdgosnuinoulauasogikao

anmwnaadovgus:noums SMEs veuzhodacdvus:inAndovaamu ldun dolaviAsugno

anSgndiney oan Gul PCE n.9g., Gl PMI mMiaMsNaauaznMAusSNs w.g.

nagnsmsavnuluaarakuingdumKiin

1

2)

3)

4)

KU Defensive owamsdiduviuanuisadiumunoudunoumsuen lagisima 4Q68 Misgviaulad
YoY uaztuzth Outperform 91ALUDIUUSSADA Luzth ADVANC BDMS GULF BEM BGRIM PTT
Ruluwaneumwas:g:e10801% Div. Yield 1Au 5% uazs1uusth Outperform {auA AP DIF KTB PTT
TISCO ua:Rutiunadksuavnus:g:4u 6 1@ou BvlA Div. Yield (AU 5%) uzth BAM KBANK SAT
THANI TLI

KuRAMalaus:losiondngdndnsaonGuian on KURo:iAUNUMISIDUANAY IWSI1DMSKUFUBOD
das100n109a0800g0 U=t CENTEL GPSC TRUE ua:ddunumsdudumsaqav uusth AP MTC
SOUALRUNEU REITs twu=th DIF FTREIT LHHOTEL

Trading Idea: UnavnuhsuAcwidevidua:dovmsifvrls wu:th 1) AuRAmaldondavduonoinms
Wuydouluhegodakdowumnamumseaiiinou uusth HMPRO GLOBAL 2) KunmaldenTavd
UDAKAD ASU. IASUFADIEUBOULIASMSEDIASUNSAvNULSVAoU (BOI Fast Pass) iWwoUaadeonuiaidu
aonululngudo uu:th ngudinu (WHA AMATA) ua: 3) RuRmadiidiAuoaudst SET50 Tusou 1H69

BooimsUs:mAlugovnatvidou s.A. T Lusth SAWAD ITC »
inn@vest
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2. FRASERS
vy INDUSTRIAL THAILAND F I REI I

8

FTREIT - Alsdunv...00uwagoovlo

LUzl VU9, IWsLBosSa wSowiwast kSo FTREIT Lovointkauakan avl

1)

2)

3)

4)

Wugidhavnululsooiuta:Adoaudl Wuhisoundl 2.3 duas.u. dodvos
lulwagaairnssukans voving 910 9gsei Unusil aynsusinis Las
EEC Tagdonswdauwdounurhdeyeyrisrauusins:aulaniukainkane
QaanknssU WU gusudduao ladatngd uadidnnsalnd

vovidunkiivlugldus:losionnmsgagnunsnanoonoindutioaanou
1Foodunlsgmaas Wevornnswadaunvkuavevnovnsaddvesluwa
oaanknssukane voving tasdoulkejldunswaauus:inndonssuans

1QFY26 (0.A.-5.A. 2025) Aamsundo:aula YoY 91nAwGovAISIE
somuta:pdvauAnudounsy ta:iaula QoQ 91nAIdgRanavoIn
gunavlulasuranountn dout FY2026 marisunaiaula 1%YoY &
s:AU 2.8 Wuau. Bo8ollisou Upside 91n0unuaonulunswaauwuiay

isWszbusMithkugeghkloga: 12.60 uIn V38 DDM azmadioudu
Wadhgonm(sU FY2026 Nkuoga: 0.79 uin Aawu Div. Yield Ua: 7.3%

yavLoan..s1edA
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C

mamisunau 2026 vov FTREIT goudvinsv

au.
3,000

2,750

2,500

2,250
FY2024 FY2025

Source : Company, InnovestX Research

FY2026F FY2027F FY2028F

Aamseal Dividend Yield uaazUvov FTREIT

8.0%

7.5%

7.0%

7.0% 6.9%

6.5%
FY2024 FY2025
Source : SETSMART, InnovestX Research

7.5%
1.4%
7.3%

FY2026F FY2027F FY2028F 5%
innG vest
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KUNSTWEDY InAUALAU...AMATA c

uIn/Au
23.00
21.00
e wuodu
..................................... ‘ 17.40, 18.00 U
[ J
17.00 . -
.............................................. lluosu
W 16.50-16.00 U.
15.00
13.00
11.00
Lo Lo Lo Lo LO Lo Lo Lo Lo LO LO
N N N N N N N N N N N
5 5 5 > c = o) Q = > )
s 2 2 & 2 2 2 8 5 2 2

yavioan..seda
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sumsavnuaarakulan G

Offshore investment

38 USUNTU Hang Seng Index (Aatlu 72% vevdst) wevu 3Q25 lagsoumisdnsima luveuzAsiolddingn . .
HSI Revenue and earnings growth by sector in

mamseai lagsrgldla 7%YoY uazmisla 16%YoY oxnmwsouwaus:noumslasinat isws:iiusindunlaatdu 3Q25
uazgouuzavnuno IT (Xiaomi, SMIC la: Hua Hong ), Communication Services (Tencent ula: Kuaishou) , ?;/OY o
Financial (AlIA, Ping An ua: HKEX) souaiv Consumer Discretionary (BABA, TCOM) 4518;2 36%

D 30% 22% o 19923% -
« ndu Outperform Sector Ao 1) IT TusvkuuINAIUAELMSAMUSNSAIDSOED Chip, Sever NINYOTOLAU Al 2) 5% T ames ™ T

0%

Communication Service nidm(slalduoingsaoinu (Tencent, NetEase) lla: Social Media Ecosystem At Al 10%

o
B

“A%.gg,

N
®
HSI

uwanusurifmisidosouindu 3) Financials thloondusuimsikey, nauds=Autiazaaranunlad wu HKEX

Industrials =
Energy
Financials
Health Care

. ﬂa:u Underperform Sector Uhlag 1) Consumer Discretionary lag Automotive tla: E-commerce AUISDUTLLSD

Consumer Discretionary
Consumer Staples
Communication Services
Information Technology

naAuoINMISLULTULA:AIEIENIWL 2) Materials kavguavAmswaanevuaviacua:dunuyausniwunaduuis

3u 3) Energy lagrlsansusudoavasandoviusimihjuduiiaaao Revenue Growth YoY Net Profit Growth YoY

. {uszgzaall 1swevsnguidnamsdudumuloatduozgoavidugthmsiaulakdndeilioo vovaaiakugornv %yoy China Terrific 10 Revenue and Earnings Growth in 3025
lagus:10us 1) adu IT o:gvldusOKUUDINSHINSMsavnudIu Al Infrastructure oghvdoltiov Noluily Chip, 150% 129%
Server lla: Edge Device ﬁoﬁﬂﬁﬁuodm Xiaomi, SMIC ua: Hua Hong €00 Earnings Momentum cotlovonn 100%
A&vdoniAuodovAu Al la: Localization uov3u 2) ndy Communication Services o:1dUs:Tgutio1nsA Al 50% 5, 28 e isidivis o g
[Suad10s191do3v laguu: Tencent wa: Kuaishou AlRuMswau Al ihAulzuan 1Ny tapeutnudogvdu 0% o o
suUsssu lia: 3) ndw Financials 0:80[d1SVKUUDINAANIVOAIANURRUAD YyaAmsdouiehgodu uamwaaouunu 0% 5 oo s 3%
o1nBuavnuigvoglus:auay lagisisou AlA, Ping An ia: HKEX 4) uonmnﬁuﬁﬂa:u Consumer R e 5 2 o ° 3 r g2 3% 3 %
Discretionary [0gSoUgbINBeyLLISONAAUDINMSLLLIUAIUSIAT LA SUzRURTaaIdUIBOIASVESID 081D 3 g 2 § T8 5 3 § g g
Alibaba 9ynmsaguniug Al + Cloud Platform uaz Trip.com Adusokyumnmsiaulasinnoviieo Outbound R,
0O oor0ari.sru5n Source: Company report, Bloomberg, InnovestX Research innG vestx
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Earnings Calendar

Healthcare

Finance

Energy

Technology

MongoDB

CrowdStrike, Marvell
Technology, Okta

Salesforce, Snowflake

Consumer Discretionary

American Eagle

Five Below, Macy'’s,
Inditex, PVH Corp.

Ulta Beauty, Lululemon
Athletica

Victoria’s Secret

Consumer Staples

Dollar Tree, Campbell’s

Kroger, Dollar General

Communication Services

yavioan..seda
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LAY Usoralari

s Medium Term (6-12 1Gou)
SCBRS2000(A)
HiU US Small Cap Entry date = 27 Oct 25
KFCHINA-T10PLUS-A
Htu inAluladdu Entry date = 25 Sep 25
ES-EG-A
HTUQTSU Entry date =11 Jul 25
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CG Rating 2025 Companies with CG Rating
Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH,
BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW,
EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, 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, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J,
JAS, JMART, JMT, JTS, KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT,
OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S, S&J, SA, SAAM, SABINA,
SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF,
SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT,
TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VCI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL,
HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD, PSG,
PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA,
WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT, DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK,
KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA, MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM, RJH, RML, ROCK, RPC, SAFE, SALEE, SE-
ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN, TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, 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.
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Anti-corruption Progress Indicator
Certified ([GSun1sSuseov)

2S, AAI, ACE, 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, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG,
CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI,
FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, ICN, IFS, lll, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, 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, MINT, MODERN, MONO, MOONG, MSC, MST, 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, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG, PRIME, 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, SCGD, SCGP, SCM, SCN, SEAOQIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SIWD, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI,
SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE,
TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:nAoaunsuel)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KJL, LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO,
SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER, TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

24CS, 88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT,
COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EFORL, EKH, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND,
GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT, HTECH, HYDRO, 12, IDG, IHL, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCKH, JCT, JKN, 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, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP,
NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSG, PSP, PTL,
QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART,
SMD100, SMO, 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, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG,
THMUI, TIDLOR, TIGER, TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UPOIC, UTP, UVAN, VARO, VPO,
VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations
Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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