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Stock Bond Currency
Index (Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets
Thailand 1,364.8 0.7% 2.5 -2.3 34.0 -0.8% Natural Gas 2.0 -3.3% IT -1.0% Dogecoin -1.5%
Singapore 3,396.0 0.2% 2.7 -2.9 1.3 0.2% Corn 362.0 -1.6% Cons Disc -0.8% Polkadot -1.0%
Malaysia 1,639.0 0.2% 3.8 -0.8 4.3 -0.6% Cotton 70.6 -1.0% Healthcare -0.1% Bitcoin -0.9%
Indonesia 7,606.2 0.8% 6.6 -2.1 15,430.0 -0.4% Wheat 498.0 -0.8% Industrials 0.0% XRP -0.8%
Philippines 6,962.0 Closed 4.7 -3.7 56.3 Closed Baltic Dry Index 1,762.0 0.0% REIT 0.1% Litecoin -0.4%
Vietnam 1,280.0 -0.4% 2.7 0.0 24,873.0 -0.4% Gold 2,518.0 0.2% ICT 0.2% Ethereum -0.2%
India 37,1951 0.6% 6.9 0.1 83.9 0.0% Silver 29.9 0.3% Financials 0.2% Bitcoin Cash -0.1%
China 2,855.5 0.0% 2.2 0.9 71 0.0% EU Coal 126.9 0.3% Real Estate 0.4% Cronos 0.1%
Hong Kong 17,798.7 1.1% 2.7 -3.3 7.8 0.0% Copper 421.9 0.4% Utilities 0.5% TRON 0.2%
Japan 38,110.2 -0.7% 0.9 -0.9 144.5 0.1% Rice 151 0.6% Cons Staples 0.5% Solana 0.3%
South Korea 2,698.0 -0.1% 3.0 -3.0 1,329.4 0.0% Soybean 959.8 0.8% Materials 0.5% Chainlink 1.4%
Taiwan 22,240.1 0.4% 1.6 0.0 31.8 -0.5% Coffee 253.7 1.0% Energy 1.1% Cardano 1.5%
Australia 8,311.5 0.8% 3.9 -6.5 1.5 0.3% Palm oil 4,021.0 1.1% Polygon 3.2%
UK 8,327.8 Closed 3.9 Closed 0.8 0.2% Rubber 354.0 1.4% %Chg Avalanche 7.2%
Germany 18,617.0 -0.1% 2.2 2.3 1.8 0.3% Soybean meal 3121 1.9% Style/Basket DoD
France 7,590.4 0.2% 2.9 2.4 5.9 0.3% Oil - Brent 81.4 3.0% High Beta -0.5%
Switzerland 12,354.4 0.1% 0.5 2.4 0.8 -0.1% Sugar 19.0 3.5% Global Cyclical -0.4% ETF %Chg
Italy 33,604.8 -0.1% 3.6 2.9 1,734.9 0.3% EU Gas 38.0 3.8% Domestic -0.4% Thematics DoD
Spain 11,265.5 -0.1% 3.0 2.9 149.1 0.3% Growth -0.4% Semiconductor -2.2%
Greece 1,437.7 0.4% 3.3 1.7 305.3 0.3% Large -0.1% Innovation -1.1%
us 5,616.8 -0.3% 3.8 1.7 100.9 0.1% Fixed Income %Chg Small 0.1% Metaverse -0.6%
Canada 23,349.0 0.3% 3.1 2.4 1.3 -0.2% DoD Low vol 0.2% Cybersecurity -0.5%
Mexico 53,171.3 -0.6% 5.6 -0.6 19.4 1.5% Global Investment Grade -0.4% Rate Sensitive 0.3% ESG -0.3%
Brazil 136,888.7 0.9% 10.5 0.0 5.5 0.2% U.S. Treasury -0.1% Defensive 0.3% Clean Energy -0.3%
Argentina 1,593,002.5 -0.9% 8.3 -0.2 949.4 0.4% Global Inflation-linked 0.0% High Dividend 0.3% Genomic -0.3%
World -0.2% Global HY 0.1% Value 0.4% Cloud & Big Data 0.0%
DM -0.2% Global Treasury 0.2% Commodities 0.5% Gaming 0.4%
EM 0.3% Thai Govt bond - 10yr 0.2% Asset Sensitive 0.9% EV 0.7%
Source: Bloomberg, InnovestX @D
GLOBAL ; X
4 Wiing R innGvest

A Subsidiary of SCBX Group



nrnivaonllgnaaav...dowadiu asiaiski, EM uazAuvuialan

Passive Fund Flows
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SEDG's Inventory trend
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PDD HOLDINGS INC.
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
{Amounts in thousands of RMB and US$)

« PDD Holdings Inc. oo Temu 1ds1801UbU 2Q24 Adindimanisaiwsoudn

For the three months ended June 30, For the six months ended June 30, . \ .

e T RTra—r TR deyeyreudoudiomss:aodovovsigldliuouina srgldegn 97.1 Wudukeou IWUTU

(v ited) (Ur i (L ited) (L i (Unaudited) (Unaudited) \ \ \ \
o o revenss (16680787) (5606090 (L657019) @815.072) (89352784) (6155050 66% YoY udmnasinma milsgnsogn 32 wudukgou gondinAa
Sales and marketing expenses {17,542 209) (26,049,137) (3.584,481) (33,801,807) (49,459,792) (6,805894) . _ - L - 2 . . 2 _
Ressaroh ond development expenses Pmepopi e QR g G b i v R oapne - sigldonusmsmsaanaoouladogn 49.12 Wuaukgou cnndnma s1elaoinusms
Total operating expenses (20,872,208) (30,796,897) (4,237,795) (40,454,953) (58,940,617) (8,110,499) L o . : .
Operating profit 12,718,755 32,564,536 4,481,028 19,647,773 58,538,189 8,055,123 S-\SﬂSSUOEJn 47'94 Wua_]UHEJOU m_]ﬂo—]nﬂ_]o
Interest and investment income, net 2,287,741 4,855,502 668,152 3,751,340 9,904,181 1,362,861 2 R - r ' _ 2 - ' ™~ 2
ineret xpenses n) : - @ - -« TAuudliunyzaodo 1) gusKiss:udnmsiaulavavsigldlus:augoliiianuisanvog(d
areign axchange gain 155,717 60,165 8,279 139,680 274,683 ar.788 u 2 u v
Other income, net 1.106.471 493.258 67.875  _ 2.333.991 2,374.506 326.742 , - R SR ¥ - N o , I
ot btors i e s ofrestsof ety 281vILIUNNMSLULIUNIWUTU 2) MamMsaddtudltivuovmi{so:anavog1vKkantagw
o tar oxpeneen o QAsha) (9141 _ (e13678) aIseln) (ooences 1811220 WlagdudevavnuiwuGuiwasnuiAIUEINSaUMSILLTU

Net income 13,108,086 32,009,355 _ 4,404,633 21,209,113 _60,007,181 _ 8,257,263
PDD's Shares Have Outpaced Tencent, Alibaba ¢ ADWMMY 1) MSUULIUNSULLSOTUDINALLLVOEND ByteDance (191wov TikTok),

e growth of Temu abroad has helped supercharge the stock
Normalized As Of 01/03/2023 M PDD Holdings Inc - Last Price M Tencent Holdings Ltd - Last Price M Alibaba Group Holding Ltd - Last Price A||ba ba las JDcom Tuoa—]ﬂou 2) ASLIlUvUUNU She|n las Amazon ‘[uc’]a—]o
dodssinArutwaawosu Temu 3) MSINBEYAUNSASIDEOUAIUNASLTYUNIWLTEU

laglawrzluaaracvus:inA

. 15031 PDD goavdAcunaduon 1) Wulasnausnlu 10 lasansiglddulach
n21AQ 2)Yﬁuuohjur‘ia:aoﬁomﬂmsa\)r}ulvT}UﬁuwT'/os“ﬂm Market share 3) msuvdu
dusimerormlkmislachndifmaua:msuodungorihlésislaulacindimaltd
WudeoAu wiid Valuation AA1s19 7x P/E udisigouevliiiumsidulano:ansimalu

Mar

2

ssgzaalluuzthkanideviUfouta:aamuoundioliiumwiAsugRoRaIULa:NSILOIU

Source: Bloomberg Bloomberg m
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Trip.com A1{sGno1nA1a A1snovIngoWudo

RMB: Million Revenue Breakdown «  Trip.com Group ldUs:mrAraus:nounsUs:olasunan 2 vool 2024 3o
6,000 2 & o — ' 4 o i S -
000 LaavlkikugivnsiGulaogivdoltoviiaznan{snandAIUAIONISEU
4,000 . waus:noumskan: s1eldsouogi 12.79 WUAUukgou IWUTU 14% YoY uazgo
3,000 \ . V. L
) 000 A2IANQ m”{smonunUsuuao ogn 7.25 Keyou q\)ﬂmnmomsmbn 5.22 k80U
1,000 ml =-m EBR . s1wldugnmuus:nn: 1) s191doNNISOOLAWAIWUTU 20% GASIAAMAUIA 2)
Accommodation Transportation Packaged-tour Corporate travel Others S']UTd—OTﬂﬂTSOO\)ﬁOlﬁun’]DlVVUﬁU 1.2% anonAmatandios
reservation ticketing )
o June 30, 2023 Varch 31 2004 o June 30, 2094 «  USUnuaavliRuiivmsiaulandlunnkuoarkiyssao laglawizagvgviugou
yovunISovNIWALLAzLLWALADNDS
RMB: Million . . .
14,000 Statements of Income - ms@@ulalulaswatyuinasulagnoiudovmsiaumvnudounse lagtaw:
12,000 AsnovIngoduds:InA MisdoRUNUSULLADgDNIINUNDIASIRMANSAI(S
10,000 1 —_ o e~ - & —0 _—— 2
oghollydney uaavlAiRugonouansavovusenliumsnouAudunuLLa:
8,000 ' — o —
5000 WuUs=ansnmwlunisaiiuviu
4,000 «  1S10UUNOLILAVBOUKUNEGU Tourism 910 1) oglumw Recovery MsWudo
2,000 1 _ ' e a2
- yovMISDovIsvlsuLlazlngodus:KkIOUSINA 2) Mstwvdudiusia OTA u
June 30, 2023 March 31, 2024 June 30, 2024 Us:inASugvAoudugiAa mikistusthaonulus:gzenowosunavovms
H Net revenue M Cost of revenue B Gross profit = Total operating expenses B Net income Recovery TUS:S:ﬁQTU
,IO GLOBAL @D Source: Company Data, Bloomberg, InnovestX . poe
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Luxshare (AUs:lgsuoranaanaunntngodovau Al ua: iPhone

Closing Date 2021/06/30 2022/06/30 2023/06/30 2024/06/30 . C
Underlying EPS (Yuan) 0 4400 05300 So100 07500 Luxshare Precision [ds1gviunaus:=nounisasvliisnuont 2024 Audvunsy
1.0 I[AUADIUAAKLIE S1ldsouogn 103.6 WUdUKeOoU LWUTU 5.7% YoY fMls
53 ansogn 5.40 WUdUKgOU IWUTU 24% YoY LlazgondnAQ
050 - swldugnmundussno: 1) naaneurAlBoudonouwolaosiaula 4.3% Gog
. goqu1g 4.38 WUAUKIOU 2) WaaneuritGoudogiugud waulaagivlaatau
49% Goggoquy 4.76 Wuaukgou 3) gunsaudldnnsalnddksSurusinn
. 2021/06/30 2022/06/30 2023/06/30 2024/06/30 laurmlgﬂaaﬂ 3.1% C’]'OEJEJOOU.]EJ 85.5 W_Ué-']UHEJOU
Weighted EPS (Deducted) (Yuan)  0.3600 0.4800 0.5300 0.6900 L. o n _ o Lo o
e o s e e * UddsdAeynduindaaumsiaulaonn 1) dadougoauigonn Apple twudutlu
———— osiiEn oaashE. i —— 75.2% uU 2023 911 73.3% (UU 2022 2) msiaulasgvudvunsoiungy
Operating Income daiAns Bifese B e waaneurigusudlazinSangAugdoya
Operating Cost 4622477 7,807,129 9,392,810 9,886,624 \
Operating Profit o e _— seasn ©  LUOLUUTUBOUIAQ: USENAamMsadnisidulavevmisgndlulasuia 3 A 14.4-
800,000.00 26.6% YoY lla:madnmsiaulavevgoauigo:isvasiudolavaovkaniulas
600,000.00 u1a 3 munawvAudovMs iPhone NdlagiosmMwiudu
40000000 « 1S 0YuueovNade Luxshare 91nAIWADYAS iPhone 16 NiduuSlduLINTGU
— sougivuktivuAudunkuznuMsiivAislumsiwadonaaneurilsvon
Apple Tusun 9 n.g. RP:ELUNAIO3T Luxshare 2:ldUs:Tosionmsigoqdo
0.00 N
@2}0211‘06/30 2022/06/30 2023/06/30 2024/06/30 N é m U.] ﬂ U" u
1 Sgﬁ?;&ouﬁne Source: Company Data, Bloomberg, InnovestX in n c ve Stx
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Tag IBM goyoidulunmssnuus:ansmwiazsasirisluamazhaaia IT udurfao
y-a0d0 logdawoAsumsdIdiugoninMaA3uRlAngnwaLN3T U dulde

&U Din Tai Fung $wdudidoduoinldndu o:Uaanunlududiuou 14 ko uibov
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Joyakuningovovluavull

Currency Current price Beta Analyst  Average Upside QTD MTD Growth P/E P/B  Div Yield NSoUSINMAINLUUDNAUINATA
(Local Currency) Rating Target Price Performance Performance FY22F FY23F FY23F  FY23F FY23F Net D/E nussu uséu
SolarEdge Technologies Inc usD 26.1 19843 29 33.6 28% -9.5% 3.4% -295% 100% 21775 08 0.0 -0.2 21 29.5
Pfizer Inc usD 289 05749 40 33.6 16% -5.3% 3.4% 9% 6% 10.1 1.8 6.0 0.7 27.6 31
Taiwan Semiconductor Manufactu usD 175.5 12219 49 2126 21% 5.8% 0.9% 27% 19% 21.0 5.5 1.7 -0.2 147.2 179.2
Walmart Inc usD 76.0 0.6904 48 80.2 5% 10.8% 12.3% 1% 12% 28.0 6.0 1.2 0.6 64.3 774
Costco Wholesale Corp usD 8925 09269 42 890.2 0% 8.6% 5.0% 9% 9% 504 13.2 0.5 -0.2 7928 908.4
Home Depot Inc/The usD 363.1 1.0649 40 3733 3% -1.4% 5.5% 5% 8% 23.1 28.2 27 467 3422 368.8
Visa Inc usD 268 09305 45 304.6 14% 1.0% 2.2% 1% 13% 243 124 1.0 -0.1 255.5 2719
Affirm Holdings Inc usD 319 26482 3.2 37.6 18% 12.7% 5.5% 81% 138% NA 3.6 NA 0.4 227 322
PDD Holdings Inc usD 100.0 1.0796 49 191.6 92% -22.4% -24.8% 27% 17% 6.6 2.1 0.0 -1 1130 159.6
Trip.com Group Ltd usD 423 0.552 49 64.8 53% -0.4% -9.9% 14% 15% 121 1.3 0.0 -0.1 40.1 436
International Business Machine usb 198.0 0.7655 35 188.4 -5% 3.0% 14.5% 5% 7% 18.6 5.9 35 2.1 184.6 199.5
Luxshare Precision Industry Co RMB 37 1.0847 50 474 28% -3.4% -6.1% 25% 21% 15.3 3.1 1.2 0.1 348 38.7
Source: Bloomberg, InnovestX
. X
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Subudovudolransiseusu k§ounavnunsiu stwvuddarmduweinswsdoyatlkuAtnavnuiiiu uSBnldsuiaseoudemsihdeyarsonouAaaiiulas Widlunnnsed dodudnavnudonosidqawdolumsworseundaaulo
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Aaunsavnu uendINT USGN Las/kso usunlulndauovusinonoidoulRaodovkdonaus:lasilaq Auustnlag ﬁqnnéwoﬁwluswmuuﬁ?ﬁ

uSunkannswe dululoan nd 91Aa (“INVX”) WuuSBngounusen 1&gl ond 91Aa (UKsU) (“loadld ng”) WugioRusielkeyLLIdIWaLHID lazsuimsingwiedsd 910 (UKIBU) (“sunAisy”) WuusSUngounioady

ond 10ugdokuselrey Joyala q AlRgodovusuASY Tdngus:avAwaldlumsiuSauirsutiiu

lonansavubsarilag usBnkannswe sulutoar 1ond $1Aa (“INVX”) B0l uUSUN &30 NY 1A (UKILU) (“loadl lond”) WuddoRus1aTrey Tausunmsinewledse $1Aa (UKIBU) (“suiAisa”) BoiduustngosRloadi

2

o3 1W0ugdoRusoTney lfJur‘iU's"ﬂmmomsﬁue‘ims‘uasnssuio q Uov ns‘adlvﬁomsaonu?uﬁnémsmmoé\)hﬁuns‘wa’ woa 1y latna AULAU U102 UNJYY UNJLASIK S1AT JonoIu MsA1anisad nsUs:Lidu Las/kso
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Joyaduns:ylulonansauud (“deya”) Tdnaus:avAweldilludoyanslliidu ua:liorodaouidsdumstikduuzihuiyanalag kdolbumsiauade Kieolauoue Kiadnuoulilauodorolauourokannswe lag INVX
laz/k3onssums winvu Lla:gndvuov INVX goulidovsurRadonoiuidarialag AYADUIFYKIZMYASY ADUIFIKIENDSOU ANWIESKIgNMSHATYY kSonuFuKesuFulion sullunaonmsldrdonis
[Hodiodonsiddoya Nl soudvudlidinaWevnsgeyidonanls Unavnuwoigdoyalulonansadulius:noudoyalia:aoulRuduy soudvdimseugyrcuvovaulumsdaaduloavnu doyalulonaisadudsarduoin
ukdodoyan INVX iRusindedio Tag INVX Tsusevdvacugnden auysal ua:/kdo Asudouyovdoyadonad

INVX avougnslumsldqawtovovautdiwevgideolumsunluwuidudeyaduasvasiolasliidevuannaio nansadulivadvlildiawi:ynnanmkuatindu ua:kutlkonmsigh doudav weuws nig Suing Wuwa
dodo rSouaovmds:lusuluBowicisgluonluanueuslaq Budo:ldsunowdugoulluaisdnuaionuson INVX Aou

msdoueWowasala-ooUsu (Futures and Options) TANWIEDEVRO0ABTRIRONaUIaNUaEDTUEdAEY Soluikunzaufuynnannau vl AeumsdaaulodounaWoloosalia:ooUdu MUAISWOISANELIUNLASIBU
Sagus:zavAlumsavnu Us:aumsailunmsavnuuoorilu aaeaouAUIFgvAMUaIIsageusuldagvsaunau WovondnowIdulUIdRMUoI0gayIEeIBUaDNULINASUBUADNUIBULSA MUAISWOISANEDAIIUIFED
AbkuanonoINadusINMsBoneWowasalazoaUsdu a:munosdaduloavnudssauteov ua:/wse lunsaifidoavds munosyomuu:thoINAUSALINMOMSavNU

lonansavduivadvlknulawi:ynnanfkua (intended recipient) My ua-kuiliglathdeyalutlonansatudiluridh dode weuws uv1e $1KUe Aaaen thoonuiday KéathlUuaovkus:TsuluBowiaiss Id1doedsms
1a q loglildsusugyralluanganuaisnuson INVX Wumsaovkin
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CG Rating 2023 Companies with CG Rating

Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL,
BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR, COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN,
CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG,
HMPRO, HPT, HTC, ICC, ICHI, ICN, IIl, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA,
MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC,
PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP, SFT, SGC, SGF, SGP, SHR, SICT,
SIRI, SIS, SITHAI, SJWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC, TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM,
UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

28, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BSRC, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL, EKH, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN,
JMART, JUBILE, K, KCAR, KGI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC,
SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR,
JSP, KBS, KGEN, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO,
SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCCS8, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

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 2022 to 31 October 2023) is publicized.

10ISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress Indicator

Certified ([GSUNSSUSOY)

2S, AAI, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRR, BSBM, BTC, BTS, BWG, CEN, CENTEL, CFRESH, CGH,
CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT, FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI,
GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, IlI, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX,
MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS,
PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGC, SGP, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON,
SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR,
TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VGlI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nAauIsSU)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER, NEX, OSP, PEER, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA,
TBN, TEGH, TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI, AOT, APCO, APEX, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU,
AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BlZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHASE, CHAYO, CHG, CHIC,
CHO, ClI, 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, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EURO, EVER, F&D, FANCY, FE,
FLOYD, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, lIG, IMH, IND, INGRS, INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP,
JUBILE, K, KAMART, KC, KCC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MGI, MGT,
MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACO, PAF, PANEL, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE,
PLT, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD,
SAWANG, SBNEXT, SCAP, SCGD, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINGER, SINO, SISB, SJWD, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STARK, STC,
STEC, STECH, STHAI, STI, STP, STPI, STX, SUC, SUN, SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPBI,
TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VARO, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WELL, WFX, WGE, WIN, WINDOW,
WINMED, WINNER, WORK, WORLD, WP, 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 November 1, 2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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Morning Routine A Subsidiary of SCBX Group
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