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Nvidia 0ugavnuaAeyluniss:aunu xAl yov Elon Musk TasmenRgadato=soslk xAl thdU GPU NVDA W1dUs:usanadoildunmwiadanunui NVDA avnulukais
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Disney World ua: Disneyland 1038udusiamdonsolnajus:srduaiunudsudusimusmsansuivludoudisunu lasisidesinmsusudusimitoyosrkuu EPS 1alu
FY26 Us:nouutualiumswWudouevlisvdorusinakao Fed aaaonils dosmwi rilkisiwevsdn DIS BubuusTiunmsWudondaoudulu FY26
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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,304.9 0.0% 1.4 37 325 0.1% Natural Gas 3.3 -47% Real Estate -0.5% Ethereum -0.2%
Singapore 4,456.3 -0.4% 1.9 -3.8 1.3 0.2% Sugar 16.3 -2.0% Energy -0.5% Polkadot 0.5%
Malaysia 1,627.5 -0.2% 35 2. 4.2 0.0% EU Gas 327 -1.6% REIT -0.5% XRP 0.7%
Indonesia 8,166.0 0.0% 6.2 -6.8 16,560.0 0.1% Rice " -1.5% Cons Staples -0.3% Cardano 0.7%
Philippines 6,098.7 0.2% 4.7 1.9 58.0 -0.3% EU Coal 98.3 -1.2% Financials -0.2% Bitcoin 0.7%
Vietnam 1,697.8 0.7% 37 5.0 26,361.0 0.0% Copper 509.5 -01% ICT -0.1% Binance Coin 0.8%
India 36,278.0 -0.4% 6.6 -0.2 88.8 0.0% Wheat 507.3 0.1% Healthcare 0.2% TRON 0.9%
China 3,882.8 Closed 1.9 Closed YAl Closed Corn 422.0 0.5% Cons Disc 0.2% Bitcoin Cash 1.0%
Hong Kong 26,829.5 -0.5% 31 -1.5 7.8 0.0% Aluminium 2,758.5 0.5% Utilities 0.4% Litecoin 1.0%
Japan 47735.0 -0.5% 17 0.5 152.7 0.5% Soybean meal 270.8 0.7% Materials 0.6% Cronos 1.3%
South Korea 3,549.2 Closed 3.0 Closed 1,406.4 Closed Cotton 62.5 0.7% Industrials 0.7% Chainlink 1.4%
Taiwan 27,063.7 -0.5% 1.4 0.0 30.5 0.1% Soybean 1,029.5 0.7% IT 1.2% Solana 1.9%
Australia 9,244.8 -0.1% 4.3 -4 1.5 -0.1% Baltic Dry Index 1,963.0 0.8% Dogecoin 21%
UK 9,548.9 0.7% 4.7 -1.0 0.7 0.2% Rubber 306.9 1.2% %Chg Polygon 2.3%
Germany 24,5971 0.9% 27 -3.0 17 0.2% Qil - Brent 66.3 1.2% Style/Basket DoD Avalanche 3.8%
France 8,060.1 1.1% 35 -5.5 5.6 0.2% Palm oil 4,468.0 1.4% Asset Sensitive 0.1%

Switzerland 12,6481 1.0% 0.3 =21 0.8 0.5% Gold 4,042.0 1.4% Defensive -0.1% ETF %Chg
Italy 43,484.2 1.0% 35 -6.0 1,665.1 0.2% Silver 48.9 2.2% High Dividend 0.0% Thematics DoD
Spain 15,678.3 1.0% 3.2 -4.5 1431 0.2% Coffee 385.1 2.6% Commodities 0.1% Gaming -01%
Greece 2,083.6 0.7% 34 -6.9 293.0 0.2% Rate Sensitive 0.1% EV 0.2%
us 6,753.7 0.6% 41 -0.6 98.9 0.3% Fixed Income %Chg Value 0.3% ESG 0.4%
Canada 30,502.0 0.5% 3.2 0.7 1.4 0.0% DoD Low vol 0.4% Clean Energy 0.8%
Mexico 60,888.6 11% 5.6 11 18.3 -0.3% Thai Govt bond - 10yr -0.2% Large 0.4% Metaverse 11%
Brazil 142,145.4 0.6% 10.5 0.0 5.3 -0.1% Global Investment Grade -0.2% Small 0.4% Semiconductor 1.6%
Argentina 1,819,463.8 1.4% 10.2 49.4 1,429.7 0.0% Global Treasury -0.2% Growth 0.5% Cybersecurity 2.2%
World 0.5% U.S. Treasury 0.0% Global Cyclical 0.6% Cloud & Big Data 2.4%
DM 0.4% Global Inflation-linked 0.1% Domestic 0.7% Genomic 3.1%
EM -0.2% Global HY 0.1% High Beta 0.9% Innovation 3.8%

Source: Bloomberg, InnovestX

Global Morning inncvestx

Routine ustnkannswelungu SCBX



As:IaIdURUNoU... (kalnauinaluladgilukanoinas:ua Al

Passive Fund Flows

-

Inveatment Grade 863
Global Equity 1E
Aggregate Bond . 378 ETF Thematic Fund Flows
Long-Term Bond 307
Health Care 289
SHertiTaren Bond 954 Al & Automation & Robotic 199
Government Bond 248 Biotech & Genomic 148
Technology 1 170 . .
Pracious Metals 14 EV & Battery & Autonomous 100
M 84 Gaming & eSports 66
Cons. Dise 47 .
EU Equity 13 Space & Aerospace 56
AEJ Equity Q Cloud Computing & Big Data 5
Energy Commodities -2 - 1 -
“ons. Staples a4 Blockchain, Fintech & Crypto 21
China Equity -4 Cannabis 11
Inflation Protected 22 - .
EM Money Market 28 Clean & New Energy 11
High Dividend -47 ESG 10
Industrials G4
) o 1 =
Rl Eoiase oo Internet & loT 5
Utilities 72 Cybersecurity 2
EM Equity 118 =
v .u. . " Metaverse 9]
Ener gy 133
Value 133 Online Retail & Modern Logistic
Financial 160
5C vt -
High Yield 196 Innovation 25
Growth 306 Semiconductor 13
Corporate Bond 154 fapn .
Software 142
lapzan Equity A58 ¥ ] v 143
Small-cag 059
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Source: Bloomberg, InnovestX

As:uaduluduR 7 a.p. 2025 wudt 1) as:uaduluasiaskinuwou Dusvoluasianskiionaoiuivoaoindoo Government Shutdown Agaidorhlkaarauevd1 FED aaaonide
WuLAY 2) ns:uadululakimidunouivonusoueririsiia-guanAoinsunmsnavdungonavrdeltioviia:Abuneaaisseur 3) Tusvdolunguinalulagifunauioinns:uauen
Al Riddeltiovuansavnulu Data Center soudivdauvop OpenAl tia: AMD 4) Dusvdoluaaraikulanuoviduidovusviusliumsaaaenibofaliuauuaaiaeg 5) Dusvuigluaaiaiu
fgQuuisv:dnowdaoudumsiiovAmu soudomamsaisisuimsnawagluoduaontds 6) Dusvunigludu Small-cap 91NADUALIAUUMWIASUIRADANS:NUAUUSENIEALIAAS
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Nvidia Wugavnuaingyluniss:aunu xAl yov Elon Musk C

How Nvidia and OpenAl Fuel the Al Money Machine

~ Hardware or Software  Investment , Services . Venture Capital
Circles sized by market value
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Source: Bloomberg, INVX Equity Strategy Research Team
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NVDA avnugviiv $2bn ludounuiSouiu (Equity Investment) yovn1ss:aunu
$20bn yov XAl Foo:nthUIBsaKIBU $NVDA GPU Srusuuineiu SPV d1ksu

TAsums Colossus 2 uov XAl AovWUWS

Gatldsuuuunmss:aunuiuu Special Purpose Vehicle (SPV) Aidudonaivonio
msoulunisulavaunsweaniyamavesvsU GPU lenargildukannswemus:Au
(Collateral) lag3501301% 1) NVDA v1g GPU lanufioin SPV laslljGovsunoiu
[Fovduinsaa 2) xAl 1Wav Compute Power [GNURKIUNSIEEDE0AQ
Leverage 3) inavnuld Yield siunisavnuluasianskiing GPU AUs:AU

uon9INT NVDA 1wg 1) AoIUdovs Al IWUTuunkavlulaa Al Wauungugoutusoi
dgournlkouavAwavus:uoawa ua=3u Al WU 2) Iouaksgd S1dudovisnasions
NAQWAOIUTWWA fssssusiaua:iolnges) 0610500180 WosevsuAuddoya Al
yunalkey (18U 10 GW oY OpenAl) Aioup:LWdUKavIUWUUNAUwavviululnauin

1S7Us:10u31 NVDA Bmsisvavnulukaigusin 1su xAl, CoreWeave, OpenAl tWolk
anAlAisouh Al WBua:thudnisdosu GPU Tuhaa
mwsouta:ioulAiRulas Al gouusliuiduladeidov lagisigouuzavnulusu Al
LaztiuzuovRuKailugovAsIAMEodoa NVDA TSM AMD MSFT AMZN META
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The average price for a 4-day ticket at WDW for
C2026 has increased to $161, marking a 7% y/y rise
WDW 4-day ticket price ($)

~___ 7~

e

200

150 —

100 —

50

JAN FEB  MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

e ) 019 e 2025 2026

Quarterly Margin Expansion Trend
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Source: Bloomberg, INVX Equity Strategy Research Team
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Walt Disney (DIS) ldUs:mAdusIAINvAassgsu Uassiet (Annual
Passes/Magic Keys) lla:usSASLasucv q A Walt Disney World
(Waosan) ua: Disneyland (LLhawosLue)

msuUsustMIuto:-OnadvucdSun 8-9 aarAu 2025

DIS s:ydrmsususiminaonAidonelumisaiiduviungodu laglawn:
A191vWUANLIU (Cast Member Wages) RtWudunadi 100% o 10 UA
WIUW SouBivMIsSUgNgasuaynoagvcoltion (Major Expansions)

uonoInt DIS goluwudsudusimusmsaasudvludouqaiaut FY25
dos laguwu Disney+ wuulbiluyeu o:wullu $18.99 doldou (WU $3)

isuSedimsusudusimasuasansubvo:1luloduuonhaduayu EPS vov
DIS (&lu FY26 Us:naunuuusltiumswudouovlisvdoruslnakan Fed

] 2

anoonUgdy¥oulRgsADaouaunuov DIS IMmwnaduld
Adoamwl MlEsIUovI1 DIS suibuusldunmswWudonsaoudulu FY26

la=:WuaoegvAsglluAag U lagisituzavnuiwamakdomMswuao
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Airbus goadvuouluidou n.g. gogadvuddul 2025 C

Airbus INggoadvuauLlASovTUluldau n.g. gogadvudaud

Airbus Gross Orders & Deliveries

0 e ° 2025 N 73 &1 oiwuduoin 61 arludou a.a. vEUzIGYOAU BOQED
ZEZ B * uoua:aulaSoviuas:na Airbus A320 lGusvkiin Boeing 737
0 & 0 W31 Boeing 0:1UQGD 737 Alou A320 6019 U
52 [ B I zo . nolwolkussalthkungRAdIdn 820 &1 dvSunvd Airbus
jan-25 Feb25 Mar-25 Apr25 May25 Jun25 Juk25 Aug25 Sep-25 Sdudevavusulndoniudn 313 &1 lulasuran 4 olusuoun
= Alrbus Orders (LHS) Airbus Defiveries (RHS) gv 1Widno:0Ueyr Supply Chain LIGHUSKISAEN031ANSEDUDOUD:
A320s overtake 737s 1SoAWESTUTUGoPUAET
for the fist time in Sep 2025 . )
12500 : ¢ 15OV KA Airbus aunsadvuauldlugovnmanisail aaiao:

o KUk WdAtyAULaaasNMwuoLKovlZaUN U Llasldunion

uBodiolumsiwudasimsavuauluauina

2500 - . \ . = \ -
« lagsou 1519v80U Airbus U1ANI1 Boeing YUY IEGISMWUOD

1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

2500 1ASovTU, ADWTaUTuMSMIATS La: ADWLTUAYMYANSIDU

Cumulative orders completed —737s (Boeing) A320s (Airbus)

Source: Bloomberg, INVX Equity Strategy Research Team
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g00u18 Costco lGou n.9. Gagima... seaviaidulalunnkuoakan €

Costco's Comparable Sales Growth % «  Costco $1901U Total comparable sales 1Gou n.9. IWUTU 5.7% g0

12% 30% A1sAIaNIsadn 4.6% uono1nl goau1g E-commerce IWUGUEY 26.3%

o dowalRs1mMRUUSUTU 2.2% TunisBouvrgkavaarata
25%

- . Guuuoliumsintsusmsua:mstdse wi Traffic nolanua:luaksge
8%

N 20% 1aula 2.1% ua: 1.4% auaidu szaoddavonldou &.a. Lasagaoy
6% - i Ticket AUSUWUTU 3.8% luidou n.9. gondidou &a.n.
\ 6%
m 15% - < _ _ D _
= « Tluveuzl@gonugaaueiimsiaulalunnkuoakiykan lagorisaadula

4%

MSD to HSD, okisuiasuovigiiatada @ula MSD, FudAnluldoims
10%

2% 1ula HSD uazgshoLasu wula MSD

- s« lagsou goau1guav Costco UvBravdodovlilddautiouin og1o(sAd

lus=e=thoriNIsIAQND:BULRUKNaNS:NUUOY Tariff LIATU

2% 0% . .
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 «  Q2UWKQU lS']EJ\)UE)Ulla:llU:a\)I‘]UTU COST lus:=g:=912 1SToUnUdadou
—us. ——Canada —— OtherInternational aumddugo uazighugnAmnnnaououuin mikeaane@ulaldlunn

Total Company E-commerce (RHS)

aMO:LlASUYND

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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Wiwynn s18(d n.g. +150% kuutnsuad Al Server dolliov

Taiwan Al supply chain month revenue growth YoY
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Wiwynn s1gviushglaiidoun.s. A NT$86.3bn (+150% YoY, -10%
MoM) avnsiAauevaaia 25% MnAdvdonudolnsouon ASIC Al
servers lla: general servers MAs191a 3Q25 Juds:au NT$267bn
(+21% QoQ, +173% YoY) Fvilus:auavaatduds:damsal

USENAA3TTU 4Q25 9:15U “AaUgMO:UNG” (normalize) lasAma
$191ds10 NT$243 Wudu (-9% QoQ Ao +110% YoY) 1hovon
gus1elangolulasuianeutiaznsiasusulud ASIC generation

Auuisdugoavannaduidnliosoindagdousiald ASIC Al servers
Rgodu WiogosWugoausudd gross margin dnd general

servers lanliog

AWSOUMISISOULNEMADMSWAQ ASIC Al servers oY Wiwynn
a:Aoudiv “Al Server Demand” RFVALE 1SITOALYULOLUINCD
Taiwan Al Server Supply laguu=thdolugovgdedaoingugolu

TSMC Hon Hai lagiBosusungoavogluinsudmsiaulaidy

TasvasvonAuGovMISIBSWI0oS Al nolan
inn(,vestx
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Alibaba dviiu Robotics Tu Qwen utu: SoftBank riui";e) ABB Robotics C

. gaanknssuKusudlanfmavisodngyn “Physical Al” ogodatou lagh

v I

Humanoid robot crucial components

By estimated By numbers of
content value global vendors

. Alibaba Group Us:niAdviuwaul “Robotics & Embodied Al”

Vision system ' 2w P - - — < - -
China eeee 4 melukuos Qwen BowWunduwauunlulaa Al KkanuovUSEN IWoaNS:AOU

Us &1

Other aeee & onnluloaleyayrds:augiBodoya (Generative Al) {Ugnmisus:gndlsiu

Al chip, Al computing

T~ 4% =

~>10% g S e KueudosvL lasdihkuawauun “foundation agents” Aauisa
Other 2
Heat management sr\sfem US:anNaﬂ—]W lEIEJ\) layonouy WSOUHW\)']U[B\)[HC]NGS:EJ:EJ']O
China see3
T—>2% - us o . - .
Other « vauzlQgonuU SoftBank Group Us:mALU180ADA1S ABB Robotics
Ba1terv H 1 -l.l 1 1 [d — e~ 1 o 2
. & yan1 $5.4bn IWoug1adaarakuaudgaairnssy daavnalomii
Other 3 [~ E - . . ” -
! Dexterous hand SoftBank ﬂEﬂEJlUUNUlalJHaﬂTUOaWO “Industrial + Al Robotics” llazlWU
I"-. China eeeeee0000000000000000000 75 . . - _
> 19% I ettt . FngMwlunsdogaawosaavnuilduy
Linear actuator integration - . _: , L. , . _
L. I China sessssssssssssssssssssssssssss0 o  DINMWSOUU a:NounMISlUagunIuoIn “Digital Al” § “Physical Al” N
> 27% US esesee & v
C otary sctustor iomemation Y [Boucios:k3vauow (Al model) Lia:s1vMe (robotics system) 010
\‘\ China seeeeessessssessssssssesees 27 P o L 2 . awoa P
— z:.l _ Us eeeeees y naneusundulalddiu 3-5 Udnowi lagds:zoug(dds:losu Ao 1)
ther
WWauu Al & Robotics Platform 15u Alibaba, SoftBank, Nvidia ua:
Source: Bank of America UBTECH Robotics Afdavadv ecosystem (Goudo Al 1WAU hardware
© FT
Source: Bloomberg, Bank of America, INVX Equity Strategy Research Team 2) AI RObOtiCS Supply Chain Lsu HOI’iZOﬂ RObOtiCS/ Siasun' EStun,
1 — 2. - - — H X
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Joyakuningovovuavull

Currency  Current price  Beta Market cap Analyst  Average Upside QTD MTD Growth P/E P/B  Div Yield ASOUSIAMMNAYULOVAU

(Local Currency) (Local Currency) Rating Target Price Performance Performance  FY24 FY25F FY25F FY25F FY25F Net D/E LLuosu (oAU
Advanced Micro Devices Inc usbD 235.6 1.8 382,277 43 224.8 -5% 46% 46% 292% 57% 71.0 6.6 0.0 -0.1 127.4 211
NVIDIA Corp usb 189.1 1.9 4,595,373 4.8 216.5 15% 1% 1% 274% 42% 65.1 50.8 0.0 -0.4 170.3 191.4
Taiwan Semiconductor Manufactu usb 304.5 1.5 1,579,407 4.8 301.2 1% 9% 9% NA 17% 1.3 N2 0.8 -0.3 249.7 304.9
Microsoft Corp usD 524.9 1.0 3,901,297 4.9 628.3 20% 1% 1% 32% 17% 392 14 0.6 0.1 501.2 527.4
Amazon.com Inc usb 225.2 1.2 2,401,952 4.8 265.2 18% 3% 3% 47% 10% 33.1 8.5 0.0 0.2 214.6 235.1
Meta Platforms Inc usbD 717.8 1.2 1,803,316 4.7 870.7 1% 2% 2% 35% 6% 29.8 103 0.3 -0.2 700.6 793.2
Alphabet Inc usbD 244.6 1.0 2,963,351 4.6 250.1 2% 1% 1% 29% 10% 29.7 89 0.2 -0.2 239.5 255.3
Oracle Corp usbD 288.6 1.3 822,824 4.4 3421 19% 3% 3% 78% 17% 482 418 0.6 4.7 272.3 3211
Broadcom Inc usb 345.5 1.9 1,631,577 4.8 379.9 10% 5% 5% 430% 38% 73.0 246 0.6 0.9 322.0 363.2
Walt Disney Co/The usbD 11.9 0.9 201171 4.6 134.5 20% 2% 2% 116% 10% 226 20 0.7 0.4 110.9 116.9
Boeing Co/The usbD 225.3 1.2 170,377 4.5 259.1 15% 4% 4% 0.8 195% NA NA 0.0 NA 210.8 223.1
Costco Wholesale Corp usb 914.8 0.8 405,420 44 1,084.9 19% 1% 0% 1% 10% 50.5 14.0 0.5 -0.2 897.6 975.9
Airbus SE EUR 205.3 1.1 405,420 4.4 209.5 2% 4% 34% 1% 23% 406 8.4 1.1 -0.8 188.6 204.7
Wiwynn Corp TWD 3,325.0 1.2 162,656 4.7 3,966.3 19% 0% 27% 84% 8% 27.3 9.0 2.0 -0.2 2969.1 3501.9
Alibaba Group Holding Ltd HKD 176.6 1.3 3,368,227 4.9 190.3 8% 0% 116% NA 41% 19.8 28 0.5 -0.5 1371 190.3

Source: Bloomberg, INVX Equity Strategy Research Team
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Disclaimer
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F10udovusolransistusu kéolnavnunsiu stevudvariuowsuwsdoyaliuninavnuiriu usdnlusuRaseaudomsthdoyarkdoncuAaiulag WITunnnsel dodudnavnudvaosidqawiolunisworsandaaulo
fiounsavnu uanoNT USUN tas/kée usUNnluindouovUSINoTDldouRyaTovKEoraUs:Tuslaq AuusEnlag ﬁ'qnﬂéwoﬁ\ﬂuswmuﬁﬁ?d

uSunkannswe dululoan nd 91Aa (“INVX”) WuusSBngognusyen 10add lond 91Aa (UKIBU) (“oadl nd”) WukdoRusietkeyudwevglded ta:sunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

ong Wukdekusielkey Joyala q AlRgodovAusIMsY Tdngus:avAweldlumsiSsufisuihiu

lonansavutsarlag UsUNkanNNswe dulutoari g g1fa (“INVX”) ol USEN adl g F1Aa (UKIBU) (“loadl nd”) Wuddokusielkey Tagsunmsinewledss SiAa (UKsu) (“suimsd”) Foibuusongoufioadt
lond WWugdioRusialrey OURUSNLINMOMSIBUdKSUSSAssUla q uev nsadionisavnuluansmsitiodorisunswe wea oy Totna ADIWIRU Y19 UN398Y UNSLIASIEK S1AN JoAoU MsAaNsal MsUs:LDU Las/Kso
JoyaduRs:ylulenansauud (“deya”) T5aaus:avAwaldildudoyanoluinidu ua:iiorodaoulasnbumsikAuusthuniynnalaq kdollumsiauado Kéolauoune kiodnusoulklauodordolauouigkannswe Tag INVX
ua:/wdonssums wlinvu Lia:gndvvev INVX goullidevsuiiadenouidemelag AvAoUIEEKIENLASY ADUIEIKIENYSOU ADIFSKIEoINMSHOdYA KEonWIEsKBsuZUItoL suldunauoinmsidkions
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
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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, UPQOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAIl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BES8, BH, BlZ, 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,
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, 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.
*USUnkSonssuNIskSorusKsuavusSENNDUoMuUMsiAUQUanoMs WU Msasmralngonukannswe Msnosa AossUSU Wudu Bvnslsdoya CGR Aosas:KUNEvUI0avNEIoUS:NOUGDE

Anti-corruption Progress Indicator
Certified ([dSun1sSuseov)

2S, AAIl, 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, I, 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, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, 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, TFl, 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:mAwauisual)

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, 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, IHL, lIG, 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, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MORE, MOTHER, MPJ, 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, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN, 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, 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, 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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