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Crypto Assets

Commodities

Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD)

Thailand 1,364.3 0.0% 2.5 -0.3 34.1 0.3%
Singapore 3,398.5 0.1% 2.7 3.6 1.3 -0.2%
Malaysia 1,652.3 0.8% 3.8 1.0 4.3 0.0%
Indonesia 7,597.9 -0.1% 6.6 1.3 15,495.0 0.4%
Philippines 6,973.4 0.2% 4.7 1.2 56.2 -0.2%
Vietnam 1,280.6 0.0% 2.7 0.0 24,832.0 -0.2%
India 37,257.9 0.2% 6.9 0.2 83.9 0.0%
China 2,848.7 -0.2% 2.2 2.4 71 0.0%
Hong Kong 17,874.7 0.4% 2.8 4.3 7.8 0.1%
Japan 38,288.6 0.5% 0.9 -0.7 144.0 -0.4%
South Korea 2,689.3 -0.3% 3.1 9.0 1,331.6 0.2%
Taiwan 22,185.0 -0.2% 1.6 0.0 31.9 0.4%
Australia 8,297.1 -0.2% 3.9 5.6 1.5 -0.3%
UK 8,345.5 0.2% 4.0 8.6 0.8 -0.6%
Germany 18,681.8 0.3% 2.3 4.0 1.7 -0.2%
France 7,565.8 -0.3% 2.9 6.0 5.9 -0.2%
Switzerland 12,296.7 -0.5% 0.5 82 0.8 -0.7%
Italy 33,778.8 0.5% 3.7 7.2 1,731.3 -0.2%
Spain 11,326.9 0.5% 3.0 6.1 148.8 -0.2%
Greece 1,432.5 -0.4% 3.3 5.1 304.7 -0.2%
us 5,625.8 0.2% 3.8 0.6 100.6 -0.3%
Canada 23,260.0 -0.4% 3.1 0.4 1.3 -0.3%
Mexico 52,474.3 -1.3% 5.6 3.4 19.8 1.8%
Brazil 136,775.9 -0.1% 10.5 0.0 5.5 0.3%
Argentina 1,616,134.2 1.5% 8.3 &3 948.7 -0.1%
World 0.2%

DM 0.1%

EM -0.4%

Source: Bloomberg, InnovestX
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Natural Gas
Baltic Dry Index
Oil - Brent
Cotton

Palm oil

Silver

Gold

Copper
Soybean

EU Coal

Corn

Rice

Soybean meal
EU Gas
Rubber
Wheat

Coffee

Sugar

Fixed Income

Global Treasury

Global Investment Grade
U.S. Treasury

Global Inflation-linked
Thai Govt bond - 10yr
Global HY

1.9
1,721.0
79.6
70.0
4,005.0
30.0
2,624.6
423.8
967.5
128.0
367.3
15.3
317.3
38.7
360.5
508.3
259.4
19.6

-2.7%
-2.3%
-2.3%
-0.8%
-0.4%
0.2%
0.3%
0.5%
0.8%
0.9%
1.5%
1.5%
1.7%
1.7%
1.8%
2.1%
2.3%
2.9%

%Chg
DoD
-0.2%
-0.1%
0.0%
0.0%
0.0%
0.1%

Energy
Utilities
Cons Disc
ICT
Materials
Industrials
Financials
Healthcare
Real Estate
REIT

Cons Staples
IT

Style/Basket
Small
Commodities
Growth

Large

High Dividend
Value

High Beta

Rate Sensitive
Asset Sensitive
Defensive
Global Cyclical
Domestic

Low vol

-0.5%
-0.4%
-0.4%
-0.3%
0.0%
0.0%
0.0%
0.1%
0.2%
0.3%
0.3%
0.4%

%Chg
DoD
-0.2%
-0.1%
-0.1%
0.0%
0.0%
0.1%
0.1%
0.1%
0.2%
0.2%
0.2%
0.2%
0.3%

Polygon
TRON

XRP
Litecoin
Cardano
Bitcoin Cash
Cronos
Ethereum
Bitcoin
Polkadot
Chainlink
Avalanche
Solana

Dogecoin

ETF

Thematics

Innovation 0.7%
Cloud & Big Data 0.6%
Clean Energy 0.4%
Genomic 0.3%
Metaverse 0.3%
EV 0.3%
Gaming 0.3%
Cybersecurity 0.1%
ESG 0.2%
Semiconductor 0.8%

innGvest™

0.2%
1.9%
1.9%
3.6%
41%
4.6%
4.7%
4.9%
4.9%
4.9%
5.2%
5.5%
7.0%
7.2%
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Passive Fund Flows

EM Equity G684
China Equity 456 . . .
gy PR ETF Thematic Fund Flows
Aggregate 337
=78 Biotech & Genomic 93
283
26 Innovation 39
205 .
Hobal Equity a0 ESG 35
AEJ Equity 64 Gaming & eSports 15
Ener gy 58 o o i I
G a4 Semiconductor 1
EM Mo 31 Online Retail & Modern Logistic 0
Ce disc, 14 . )
High Yield 10 Cannabis 0
Health Care 2 Cloud Computing & Big Data 0
Value 3
Japan Equily -28 Metav 0
EU Equity 29 Blockchain, Fintech & Crypto -1
Utilities -29 o _
lechnology ) Al & Automation & Robotic 4
Precious Metals -50 Clean & New Energy -5
; 75 - =
Inflation Protecte 421 EV & Battery & Autonomous -15
Growth 131 Software 222
Inclustrials 337
455 Space & Aerospace -4
-728 AR
-755 45
987 -47
-1.480
2,000 1,600 1,000 500 0 500 1,000 60 -40 20 0 20 40 60 80 00

Source: Bloomberg, InnovestX
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Cybersecurity revenue growth (%YoY)

140%
120%
100%
80%
60%
40%
—
20% \
0%
2021 2022 2023 2024 2025F
— 7S e pnanw crwd
Sentinelone earnings
Q3FY25 Full FY2025
Guidance Guidance
Revenue $209.5 million $815 million
Non-GAAP gross margin 79% 79%
Non-GAAP operating margin (3)% (5)-(3)%
Second Quarter Fiscal YWear 2025 FHighlizhiis
FALE prretrics are coipored fo the secomd guecrter of fiscal veor 2024 crafess orfrernise rored)
Total revemnue increased 3396 to S99 million, compared o S 149 4 mmallson.
Aammnualived recurring revemnue (ARR) increased 32% o S206 0 million as of JTuly 31 20249
Castomers with ARR of S100,00M) or meore grew 289 o LL.233 as of July 31, 2024
Gross margin: GAAFP gross margin was 75%6, compared o 7026 Non-GAaaaP gross margin swas  S00%46,
com pared o 77 %,
- Operating  margin:  Cios crp-era(ing margin  was (4%, compared o (67 1% MNon-GAAP opcrating
marsin was (3)1%6, compared to (22)%6
- Cash flosw margin: Operating cash flow margin was 196, compared to (8126 Free cash flow margin was
(3¥%%, T percentame points b E_t er compared to { 101%46
Cash, cash ceguivalents, and investments were 51,01 billion as of July 31, 2028
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Check Point Software Technologies Us¥nsuthduuwaawosu
Snuncwlasanslslues UssmAlddonaoms Cyberint

Technologies

Cyberint TlAusMslsasu External Risk Management 3030805099U
uasUanuidulscidasunuoudoiduovdns sougivdoyaus=51dongn
vluguadoyasolkaningodovAUDVANS

IswevUINdosITngonsvl 1) MaD:3o88nS-AUANINIWUODAUE
JauamssnunaoulaoangilazlaSuAuLASY IKS:UUTLOAUUOD
uwaawosu 2) 1u Catch up ssAvRUSINSUTAUSMISIUADUKINTUAD
3)Mwsoua1PKUYUlEs18(d Subscription (dadousig(dsno 45%) TRa
Ju kyumstaula top line $181AS19 1%-2%

d1u SentinelOne wWgvulasuia 2 GA31AIA LLa:AaMSUan31AQ
Boiumwa:rioulds1oungu Cybersecurity SoGrUUDINADIY
GovMsavLa:NISWAILNIUSMSAYOINAISavNU Al soudivmsiingo
ADAS

lungu cybersecurity 1S150U PANW Zscaler Checkpoint
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e USUN Eli Lilly (LLY) Us:mAaasiAmenaaiikinkdooiosikuinalludo
weight-loss drugs rev growth (%YoY)

100 700+ €1 Zepbound S1ALGU $1,060 cioldou (s1AUdadosovs.a. 23) lagususim

600 [T —d 1 —d —d 1
80 o KA 1) nlad 2.5mg tkdo $399 cdeolbiou 2) stmenlad Smg Ikdo $549 dio
60 /\\ 100 1dou BosiMignn3IsIAUSEITUITODAU ($650) La:ONNSISIWILOSOKAVKA
40 300

\ oo douaaoinusgnus:zaunalv ($200)

100 1 [~ . —_ — [ S—— . o
« gnlaatkuo:ztutivuuoa (vials) tnudhnmMaaendalula (auto-injector pens)

0 0
sz ez 1aza 2az ez fazd IWOIWUASWNAOUA:MSITELEUOLRHUSINANDIEELTU BoMWTE08I188081
e—NVO O i LLY M jaro- - = - - 2 ' '
e ST e Uey1 Supply Shortage Ausdnus:auldlugoviou
Name Dose and AWP per — < - < . . — — '
concentration package « Usunsugnmuav (Compounding pharmacies) Waagn@guluusiAMnnd
Exenatide (Byetta®) 250 pg/ml, 1.2 mL $512.51 ($200) ponuIKavegnaaukunuiaaala gvonaaumstaulalusovinou 2Q24
Exenatide (Byetta®) 250 pg/mlL, 2.4 mL $512.51
f;egatide L;;"g'act"‘g 2 mg $528.06 «  @u Novo Nordisk (NVO) usS@nAuyo gvluds:mAansin Wegovy €1aq
ydureon . .
Liraglutide (Victoza®) 6 mg/mL $706.32 Ukundnaonis1MILtwono ($1,349)
Albiglutide (Tanzeum™) 30 mg $391.15
Albiglutide (Tanzeum ™) 50 mg $391.15 N : < s T LA ST wele
Duluglutide (Trlicity ™) 0.75 ngl0.5 mL 585 98 AMWSOUISTUOVIT 1) fT]SlJSUEIOSWﬂﬁn']'[Hﬂ']SllU\)UUOWUSWIFHUSUlWUU‘UTUSHEJ-
Dulaglutide (Trulicity ™) 1.5 mg/0.5 mL $585.98 aalU 2) msuwvduonglausietkibuuslduwulu FY25 domwsoutitlsids:iou
Note: Data from Redboock system. Awvailable from: htep://www.redboolk.com/ \ o . , . _ , . . e
redbool/.% J1o:nadudoutuvmsaalatiaztiudldumstavlaluygov FY25 (G ogvlsAd
Abbreviations: AYWP, average wholesale price; GLP-1 RAs, glucagon-like peptide-| v . L -
receptor agonist. 2H24 mwmsLaulagoavdonguavAnwuTu MAISIVOLNTOALENLISALAD
7 GLOBAL €r oo @ X : X
Moming Routine mistusouqld innGvest

A Subsidiary of SCBX Group



waus=nounis Nongfu Au Haidilao a:nauniaviouovdu

Nongfu - Revenue growth and gross profit margin trend

120%

100% "
80% N ’~
9 Se< X P 4 s - S g / b ~
60% N e’ , Seeo)
40% .- N p
0% \\ K N
~—
0% N
-20%
-40% —
-60%
H20  2H20 1H21 2H21 1H22 2H22 1H23 2H23 1H24

e N ater - %Chg YoY Ready to drink tea - %Chg YoY

e [unctional Drinks - %Chg YoY Juice Beverage - %Chg YoY

= e = Gross margin (RHS)

Haidilao - Revenue anf gross profit margin trend

150%

100%

50% /
\ /\-
0%
-50%
2H22 TH23 2H23 TH24

1H20 2H20 TH21 2H21 1H22

= Restaurant operation Delivery business

e Condiment product & Food ingredients
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Gross margin

62%
61%

60%
59%
58%
57%

56%
55%
54%
53%

62%
60%
58%
56%
54%
52%
50%

Nongfu Spring Co. stemunisiaulavevrisasoUndingadvlcmsoa
n:Jeulut 2020 shgldwudu 8% lubovkndoulisn dotioandinAald

lasshelddoutneylusrodumusudoanavlasdoulkeyrdoidnissaodo
av Forhlksasimsririsduduagh 58.8% cdgadviid 2H22

usUNlaT3nagnslunsiddouaauaiasmsnsaaiadikSunaasieuritn
WoweNguLE0BYEoULIDNSAa1aDINANMSLULIURGLTU

Haidilao Dihlsaqav 9.8% YoV ua:=cn3nma 4% dousiol@wudu
14% YoY lagsroldlaagdoroanan 5% LAl sasimskyuBould:iaas
4.2 ASYL/3U IWUTU 27% YoY

UDUS WOIKIS 1,343 LIKD aqav 2.8% YoY AmanNsed 1,396 souluav
nsAoUAUMIBoedonalkdas1Msiisdududdu

nwaus:nouMsuav Nongfu tia: Haidilao Uo31nsiEonguom
RuslnaluduAsutvSouLb LA INBaYAUMAvFonanay MkTUsLAQAU
lunauduomisiiazinSovaulu 2H24 filso:aduvinnsAouAUA G
UINNSIMSWUAUEYSIETA LUzt IEavNUADTAIUSITASIVIWSI:D

ADUIEYLUIEIONAMWIASUPADUDVIU 9
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Anta Sports A1(s TH24 Gno1A1Q

Total Revenue

33.74 billion

ANTA brand

AT

. 13.8 %

16.08 billion - 13.5% Breakdown of total revenue
; . (%)
100.0%
= 109% 3%
FILA brand
80.0%
_'. a 70.0% 41.3% 38.7%
60.0%
13.06 billion - 6.8% 50.0%
40.0%
30.0%
All other brands* °
20.0%
10.0%
6 KOLON SPORT 0.0%%
1H=2023 1H2024
4.60 pillion a 41.8% =mANTA = FILA = Al other brands

1H2024

1H2023

Changes

Revenue (RMB million) 33,735 29,645 & 13.8%
Gross profit (RMB million) 21,618 18,755 a 15.3%
Profit from operations (RMB million) 8,660 7,623 A 13.6%
Profit for the period (RMB million) 8,419 5,294 A 59.0%
Profit attributable to equity shareholders (RMB million)
= without the effect of share of profits/loss of an associate/a joint venture

and gain arising from equity dilution under the Amer Sports listing 6,161 5,264 a 17.0%
« with the effect of share of profits/loss of an associate/a joint venture and

gain arising from equity dilution under the Amer Sports listing 7,721 4,748 A 62.6%
Basic earning per share (RMB) 2.75 1.74 4 58.0%
Free cash inflow (RMB million) 7,619 9,523 v 20.0%
Gross profit margin (%) 64.1 63.3 4 0.8 p.p.
Operating profit margin (%) 25.7 257 flat YoY
Net profit margin (%) 25.0 17.9 a 7.1p.p.
Margin of profit attributable to equity shareholders (%)
« without the effect of share of profits/loss of an associate/a joint venture

and gain arising from equity dilution under the Amer Sports listing 18.3 17.8 a 05p.p.
= with the effect of share of profits/loss of an associate/a joint venture and

gain arising from equity dilution of Amer Sports listing 229 16.0 A 69p.p.
Interim dividend per share (HK cents) 118 82 A 43.9%

Source: Company Data,
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Anta Sports USUngnaadormuazounsaifividuthuendu ldsievmunals:nounisi
udounsvarksunsotusnuevt 2024 lasdsiglduasrisgnsniaulaegoilodAey

s191d 33.74 WUdUKoU IWUBU 14% YoY flsand 7.72 WudUKeoU IWUTGU 63%YoY
dasifisdudu: ogi 64.1% Wuduon 63.3% ulAou

UszlGudhAey 1) nouusud Anta ua: Fila imstaulanudounsy lag Anta s1eldwuiu
13% a: Fila WU 6.8% 2) DUWURD:IWUSUSUSIUAUENZKSULIUSUG Fila 3) Shun
Operating Profit [ddn3AAauaaviiiZudous:ansmwlunisuskisaunu 4) Aldse
dumsluuaunwudu 20% luasvlusn ta:mMasno:avAvgLlunvUkavItovoInMSIEoe
AlAgodovnuloautn

wusTiu: 1) uwumsdoRuAuyadl 10 Wudnuaoaai$sovnvlugow 18 1oudokin 2)
Anta DuwuRo:wumMsavnuludivus:ina laglawizkuusud Amer Sports 3) 910UNUR
o:iadwuAUanTusULUUTkURDM sndudksuusud Anta
waus:noumsrlddnsioad DidovAdovs:Uas:svAoA idseluuanninsUsSudawudU
20% Fo0uusltiufo: Continue dolugovA3LUKAL LA BT eTuvanRiMsUSUGoIWLTU
gnnaudosdunuduqiacavunu WuRUASTLAIKUAULSUADUIEDIAZIHovMNTUQN
9 AlMsuLIugLDIT0a10s193Uu B0 Anta 919800 EANIUWENEIURLINTU

As1AU9UUD P/E $10 10-15 1M ta: Div $19 4% soudivsimaoliildusudoduuinnifigu

Aunaus:nouMshoanNGISITOUoVSIMKULOD Upside o)

. X
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Haier s1g{aa1no1n1091a Demand duys:aodd

Table of movement analvysis on the related items in financial statements
Unit and Currency: RMB

ltems

Current period

Corresponding
period of
last year

Change (%)

Haier Smart Home T1as1oviunaus:nounsasoliisnuovt 2024 Tagdrisgna
WullanumsmamsaivovlindiAsik wdsislddinsinmamsaildidntios

O perating revenue 136,622,549 121.01 131.828.595,912.055 3.03
O perating cost 94,106,431 ,686.66 91,557,518, 745.02 278 . - . = o _ - . o=
elling expenses X 5 s . 3 X JO57T. -0. (o) o,
ong =xpon S enees 12"?2;_33;;2;32 12;232;‘1‘_28:;3 oo 31914 135.62 WU UKEDU IWUTU 3% YoY mfsans 10.42 wuauKkgou IWIUUU 16%
Financial expenses 58.,919,168.65 —0,3490 . 269.09 A - ° = 2 . .
R&D expenses 5,088,901,166.88 5,025,786,116.64 1.26 YoY ems‘lﬂ’ﬂsuumu 306% anoYnAmMa
Met cash flow generated from
operating ac:‘tg'rvities T.818.257,937.26 5, 790,021.534.62 15,14
M rvasting actmes 0T 738417402767 —4,358.325.021.10 A msiaulavevsisldmunioma: 1) aaraluds:inAdula 2.3% tuasolusn Ldidms
Met cash flow generated from
G SRt changes o TTETER T mEeneanaTE e e yraodolulasuianaoy 2) aaracdvus:inAlaula 3.7% lasdnisidulaogv
fair_ V.alue_ :29,565.597.82 B 3;.271,562.35 -1 94.?4 - , . . _ . . . _ . .
e e e CROISSSAIE TrSEesEens A udvunsvluglsd eoalasidg-toguaud wi@uld uazoBaa:dusonidgvld 3)
Non_—operating expe{ﬁses 84.518,604.74 32.,209,.513.21 161.67 - _ - oL - N _:
o e o= 5710475501 o551 58576 o1 an arsSgowsn goauiansvadunsvliisn llazaaavidntoslulasuian 2
Key financial indicators Aslaulasiuwaancaur: inSevdnriaula 5% inSovdsuonmetdula 4% diuua:g
The corresponding period lldllﬁ\)l(’lUTO 29%
of last year °
Increase/ T - C . a2t _ S
decrease for the Haier W0uiudolvnidus:lgsuonulounemasy uasigldnesnunidulaaindinAna
reporting period
compared with wdJ GPM Umstdéula lagsounudvmlkinaus=nounisoonuilndaliAgvaaramatla:
the
For the corresponding WRunistaulald geauvieludvds:inAldaulatiousd 2-4% Qudunmsiaulalddos diu
reporting period After Before period of last - . . .
Key financial indicators (January-June) adjustment adjustment year (%) sweldmeluds:inAdmsszaadoavidoiuiasmsmasy Wumwna:noudd
Basic earnings per share (RMB/share) 1.13 0.96 0.97 17.71 lﬂSUQﬁOﬁUﬁg\)@I@U o
Diluted earnings per share (RMB/share) 1.12 0.96 0.96 16.67
Basic camings per share afler deducting non- ] IS0V Haier WDURKUADTDAGOAVAOVSOTAMUADIUEADUGIUMSIGUTaUOD
recurring profit or loss (RMB/share) 1.10 0.93 0.93 18.28 Al
aes average reum on ne assers () 267 o1 28 oot $191duINNASIMSIIATS LUAQMUUIASMISOINNIVAIASTINANAIDBOU WL
eighted average retumn on net assets after =~
deducting non-recurring profit or loss (%) 9.43 8.80 8.80 0.63
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Ryanair USutwuuuslduaAilagaislugqsou

Trip.com Group Limited: Revenue (RMB (million)) CEO Ryanair lNEJllUOTUUU'la\)UO\)S'IFﬂﬂﬂOEJEﬂSlOGEJIUUO\)f]QSOUTOUSUCIOEI\)

uds mlaganshseudoaviugovidoumneudvigusuldBuiiadosmw lag

B Accommodation reservation M Transportation ticketing ® Packaged-tour | Corporate travel . .
aasanvUmacmlagaisioggo=aaavus:=uieu 5% ilaaavlus:auaovkan
2 il oghonAvoanauktnd
a5 4,498/000 sesacn .« ANSQDUAUDYYDLSIAIAU: KU Ryanair USUADIWUTULNAED 6% Bodunisiwudu
II 22 54 II 5 5 Ilwzs - 11081029 s uINRgaUUALLASUR 6 waADMEU 23 UonoInT KU EasyJet +5%, Wizz Air +7%,
2023 1024 2024 6M23 6M24 +TUI 3% Ua: +Jet2 3% Boa:foufivnsaousuiBouononinavnudoyuUovAG
JuvovAlagans

Booking.com

Quarterly Room Nights and Change versus the prior year

e . i .
. 274 2ea e 22 a2 aoumsallAsugnoua:nsusInATOIUNUADIAUR La: 2) ADIURUNOUYODATDU
. I I I I I I I I I uazsimhuauRgoogius:-auaw

. MWSIEAUISIVOLIINISUULIUAIUSIAADIASEVTUTO M TIESIMONAD 0508

. og0(sAd luyuuovuevIIFgLllisouRunduangnstuuInln ovon 1)

2022 2023 20248

auuauu WauslnAwuAdsglumsnovingouazlsousuniu

200%
¢ 1$790890AVBOURUNEN OTA ©€19 Trip.com Lla: Booking Nidwaus:naumsalla:
l 315 i i Ansmwlumstiaulatuano:Uoouu lagiowr-luamumsaifgusinakuud
a9 e 9% o2 7% ' >
e — ! i B e usMsDoLAWALIa:MSIGUNMLIIULWaawWosuooulalundu
N GI.OBA'. @D Source: Company Data, Bloomberg, InnovestX . p 4
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Joyakuntpgodovluavull

Currency  Current price Beta Analyst  Average Upside QTD MTD Growth P/E P/B  Div Yield NSoUSIANIINKUUSNAINATA
(Local Currency) Rating Target Price Performance Performance  FY22F FY23F FY23F  FY23F  FY23F Net D/E 1uaSu nuoéu
Eli Lilly & Co usb 954.5 06177 45 996.3 4% 18.7% 5.4% 164% 37% 429 241 0.7 2.1 756 1017.3
Pfizer Inc usb 28.8 0.5749 40 33.6 16% -5.6% 3.0% 9% 6% 10.1 1.8 6.0 0.7 27.8 30
Novo Nordisk A/S usb 135.2 0.6691 4.2 1435 6% 1.9% -5.3% 25% 21% 31.1 214 19 0.0 1237 1414
SentinelOne Inc usb 24.8 15234 43 27.6 12% 8.1% 17.6% 522% 84% 107.6 5.0 0.0 -0.6 19.6 25.8
Palo Alto Networks Inc usb 350.2 12603 44 384.0 10% 7.8% 3.3% 15% 17% 48.5 12.7 0.0 -1.8 2924 372.1
Zscdler Inc usb 197.2 1.794 44 235.0 19% 10.0% 2.6% 12% 21% 58.7 17.1 0.0 -1.2 158.2 208.9
Crowdstrike Holdings Inc usD 270 17015 45 338.8 26% 16.3% -29.6% 20% 23% 574 15.0 0.0 -1.1 2130 285.8
Booking Holdings Inc usb 3,881.5 1.2241 44 4,060.4 5% 4.5% -2.0% 14% 18% 194 NA 10 NA 3250.7 3939.8
Trip.com Group Ltd usb 46.0 0.552 49 66.0 44% 8.1% -2.2% 10% 14% 13.0 14 0.0 -0.1 39.5 44.6
Ryanair Holdings PLC EUR 15.8 10616 44 19.0 20% 8.0% -3.2% 25% 9% 9.2 19 28 -0.2 13.9 15.6
ANTA Sports Products Ltd HKD 757 1.1811 49 107.4 42% 7.9% 0.9% 8% 13% 13.9 28 4.3 -0.3 65.9 713
Haier Smart Home Co Ltd HKD 24 09206 49 33.1 39% -12.5% -15.9% 13% 12% 104 1.8 5.1 -0.2 231 271
Source: Bloomberg, InnovestX
. X
12 GLOBAL @ inNnG vest

Morning Routine A Subsidiary of SCBX Group



e Follow us

fJo]<Jal)

Innovestx

() @innovestx

. X
InNnGvest
A Subsidiary of SCBX Group



iugsarh GLOBAL MORNING RO

e — e =

dnNsyy advsauman siuu iwggyasa
| Unnagnsoglaaarakulnsuasdious:ina WHEouUN3IAS1EK
shonagnsmsaovnu shanagnsmisavnu

innGvest™

Securities



Joyalusrgvutilludeyanimsilamwedeansiseu: Fodnavnuaiuisadnavialosnotl uasilludeayanidosinozBodiold udnvl usenkannswe duluoar lag $1Aa (“ustn”) TladudgurSosusovivAUONADY KO
auysaivovdoyadonaroudedivla AowwAalEuRusingeglustevubiduweomsthiausluyuuevuovustn ta:ilbunoiuAaliu eu SuRRUsINAlUSI8OIUIMGU Boorotdsullavidnmekandudonaid laguseniu
Subudovudolransiseusu k§ounavnunsiu stwvuddarmduweinswsdoyatlkuAtnavnuiiiu uSBnldsuiaseoudemsihdeyarsonouAaaiiulas Widlunnnsed dodudnavnudonosidqawdolumsworseundaaulo

=

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

u B
'

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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