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Stock Bond Currency
Index (Local currency) 10-year Yield  %DoD (bps) (vs USD)
Thailand 1,353.6 -0.4% 2.6 1.7 34.2 11%
Singapore 3,463.1 0.6% 2.7 2.2 1.3 0.0%
Malaysia 1,678.2 0.0% 3.8 0.9 4.4 0.9%
Indonesia 7,694.5 0.3% 6.7 2.3 15,525.0 0.5%
Philippines 6,923.4 0.4% 4.8 0.0 56.4 0.4%
Vietnam 1,283.9 Closed 27 Closed 24,884.0 0.0%
India 37,502.6 0.1% 6.9 0.2 83.9 0.1%
China 2,811.0 -11% 2.2 -2.5 71 0.4%
Hong Kong 17,692.0 1.7% 2.9 9.4 7.8 0.0%
Japan 38,700.9 0.1% 0.9 1.5 146.9 0.5%
South Korea 2,681.0 0.3% 31 3.7 1,338.4 0.0%
Taiwan 22,2351 -0.1% 1.6 -01 32.0 0.2%
Australia 8,330.8 0.2% 4.0 4.4 1.5 -0.4%
UK 8,363.8 -0.2% 41 4.0 0.8 -0.1%
Germany 18,930.9 0.1% 2.3 3.9 1.8 -0.2%
France 7646.4 0.2% 3.0 4.2 5.9 -0.2%
Switzerland 12,451.5 0.1% 0.5 1.9 0.9 0.2%
Italy 34,320.6 -0.2% 3.8 7.3 1,748.9 -0.2%
Spain 11,395.3 -01% 3.1 4.3 150.3 -0.2%
Greece 1,446.2 1.0% 3.4 4.9 307.8 -0.2%
us 5,648.4 Closed 3.9 Closed 101.7 0.0%
Canada 23,346.2 Closed 3.2 Closed 1.3 0.0%
Mexico 52,493.4 1.0% 5.7 0.0 19.8 0.5%
Brazil 134,906.1 -0.8% 10.5 0.0 5.6 0.2%
Argentina 1,754,832.9 2.2% 8.0 -20.9 952.7 0.2%
World 0.0%
DM -0.1%
EM -0.3%
Source: Bloomberg, InnovestX @D
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Commodities
Rubber

Qil - Brent

EU Coal

Silver

Palm oil
Aluminium

EU Gas

Gold

Baltic Dry Index
Corn

Wheat
Soybean
Soybean meal
Coffee

Sugar

Rice

Cotton
Copper
Natural Gas

Fixed Income

Global Treasury

Thai Govt bond - 10yr
Global HY

Global Investment Grade
Global Inflation-linked
U.S. Treasury

365.6
715
124.4
28.5
4,032.0
2,411.5
39.2
2,499.5
1,919.0
378.0
532.8
982.0
311.6
248.2
19.4
15.0
69.8
414.5
21

-2.7%
-1.6%
-1.3%
-11%
-11%
-0.9%
-0.2%
-0.2%
5.8%
Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed
Closed

%Chg
DoD
-0.3%
-0.1%
0.1%
0.2%
Closed
Closed

Sector
Cons Disc -0.3%
Industrials -0.2%
Materials -0.2%
Healthcare -0.1%
Real Estate -0.1%
ICT -0.1%
Cons Staples -0.1%
IT 0.0%
Utilities 0.0%
Energy 0.0%
REIT 0.1%
Financials 0.1%
%Chg
Style/Basket DoD
High Beta -0.3%
Small -0.3%
Growth -0.2%
Global Cyclical -0.2%
Domestic -0.1%
Commodities -0.1%
Asset Sensitive 0.0%
Value 0.0%
Large 0.0%
Low vol 0.1%
High Dividend 0.1%
Defensive 0.2%
Rate Sensitive 0.2%

Crypto Assets

Polygon -3.8%
Avalanche -3.5%
Chainlink -3.0%
Solana -2.7%
XRP -1.6%
Polkadot -1.5%
Cronos -11%
Bitcoin Cash -0.5%
Dogecoin -0.4%
Litecoin -0.3%
Ethereum 0.1%
Bitcoin 0.3%
Cardano 0.7%
TRON 1.8%
ETF %Chg
Thematics [DJe]D)
Gaming -0.5%
EV -0.4%
Metaverse -0.2%
Cloud & Big Data -0.2%
ESG 0.0%
Semiconductor 0.0%
Cybersecurity 0.1%
Genomic Closed
Innovation Closed
Clean Energy Closed
innGvest™
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Passive Fund Flows

Investrment Grade

Caorporat

Aggregat 1ed
Precious Metals

Small-cap

EM Equity
Financial
Value

China Equity
Global Equity

High Divicend

EU Equity
AE) Eguity
Cons. Disc. 19
Utilities -3
Materials -40
Inflation Protected -42
Cons. Staples -52
Hicih -59
r S8

-635
63654
19

Source: Bloomberg, InnovestX
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ETF Thematic Fund Flows

Semiconductor

ESG

Biotech & Genomic

Al & Automation & Robotic
Cloud Computing & Big Data
Space & Aerospace

Cannabis

Online Retail & Modern Logistic

Metaverse

Cybersecurity

EV & Battery & Autonomous
Gaming & eSports

Clean & New Energy
Blockchain, Fintech & Crypto

Software

Internet & loT -

Innovation -

98
27
3
1
-2
2
-G
-7
6
-25
-26
44
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Global stock markets
DM

Europe

DM ex US
SET Index
Nikkei
Asia ex Japan
S&P500
Nasdaq
Copper
Commodity
Gold

EM Currency
DXY

Baht

Brent

WTI

Banks
Materials
Utilities
Industrials
Real Estate

M Sep returns (13 Y Avg)

Historical S&P500 performance

Downtrend M All
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iounugnauduldounughgaluds:Samaasaksuiuarsga: doud
U 1950 10uduun Augheududounnansutinuilduauuinhaadksu
dul S&P 500 lla: Dow Jones Industrial Average U9 100 URKU
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lumwsouaaladoulkeyliaznguaaiknssulinaaoulinudiaau
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JuowUIIWaaeULINUYOVaa1akU S&P 500 luideu n.g. o:ogh
0.5% Boflosndidiou D.u. &v a.n.
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ASML, Tokyo Electron Post Big China Sales Increases
US chip gear makers say trade restrictions disadvantage them

/ Applied Materials KLA .~ Lam Research . Tokyo Electron ~ ASML

2015 '16 17 '18

Reigning DRAM Champions
South Korean firms dominate global market for DRAM, which HBM builds on

$1B

Rest—‘
$12B

Micron Technology

$22B

Samsung Electronics

$16B

SK Hynix

Sour Bloomberg Intelligence

Note: As of 2023; DRAM refers to dynamic random access memory Bloomberg
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goandovAumsnouauMsMInATulaguovaksgd NosNaAIUENUISAUOLTU
Tumswaasdudugvludoun.n.

veusRMkaldravuonoudiakguuaziduatuayuoinaksyd IWoaduayums
UpuamudesiAaiwuIGuingonumsaveonziadugolgodu Notiuovkidsno:
aawans:nuUs:1&ulidossAowdaluds:InA

mwsowiidowalkdulngo:AoUAUMSADOONLISS10Rd ATy dogadsaguduoD
egUdu mnegJuonnamsavooninadUgodu oegJuingus:auleymiduiudoiul
2010 WoJUADUANMISELDDNLISSIAKIENINKADDINADILTALLEONMON:LE

IS Js:IusIKINBUIMsaeulddonnasnsAdUANMSELDDNIBTEDSDI:EVNA
ns:nUTK 1) A0WELIASEANLATSTAMANSIAaVASIUMSAISKIFULLAEG U BV
o:dowans:nudelAsugnolaniazRunguinad 2) s:as:=SonausuagJunidadou
s19{aludu Tokyo Electron, Disco, Nikon, Advantest 3) Utymh':)\)fzj'qumuﬁ'
orouatnauldlus:g:du soudivorvdvnans:nudoMsKaauoLUSENTUUSEINA
15U Toyota
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China's Passenger Vehicle Sales in August (Units)
400
350
300

Tesla INggDQaLUDUSATUATOIU Model 3 1la: SUV Model Y 91udu

Us=uneu 86,697 Aululdoudoriau Botwuduus=uned 3%YoY

250 . &u BYD Dgeauigsasuduvdouynnatiass:augogaluidoudomau Tag
200 - - = = ' - 2
o goavgsagudlousaldiulaidondisagudiwwh
100 . dou Xpeng rhadtgoauiggoaalut 24 udeg1olsAd uSTN EV uunaldndu
50 ) ' ~ & — — 2 = . . .
. I ] 7 - . — umsavuousagudanaviijoldounuas no Li Auto Aito Nio ua: Zeekr
Tesla BYD  LiAuto  Aito Nio Xpeng  Xeekar o goadvuousangdu EV [ASullsorUUDINASIWUIDUQaKUUYDYNIYASTULTU
China passenger NEV wholesale sales dgovinluasumeyevidaun.n.s12 20,000 keou lagsagudiwihiualaos
1,200,000 T— s-Auisuduuassaguduandulausaldsuus:Tosdiuinnga

1,000,000

¢ YUNMWSOUQQYgLALIANULIFIVKANDIN 1) QUaLANB=a0Ad 2) MS
800,000

wvIUASULSY BorlAsUs:ITuMsWudIuovsoauIgdumws:g:aunun

600,000

oo D1NMISAUIUAUUYOYNIVAISSTY UINAD

200000 . uonmnlilswevdgwaasasuduunalkejgoavidunauusniidsuus:Tosu

0o o — — NnMwMsaluayu souavguavAlagsoudndingusausiadn aGugiuzno
) | : S = MsUgLALINSONIT ForhTklagsoumnlasauloavnulu EV I10ALLUE
- o ogluRuTkeyoeo BYD Tesla

GLOBAL € . %
8 Morning Routine NN c ve St

A Subsidiary of SCBX Group



PMI A1SNAOdUIVB=ao D dounisdvoonduinikalagounsy

China NBS Manufacturing PMI

51
50.5
50

49.5
4

48.5 I I I
48

u.n.-24 N.W.-24 J.n.-24 .9.-24 W.A.-24 u.9.-24 N.A.-24 a.n.-24

©

W Actual Consensus

South Korea's Chip Boom Continues
AI and other tech demand drive Korea's semiconductors exports to record high

M Value of Semiconductor Exports

2014  '15 '16 17 '18 '19 5 23 2024

Source: Trade Ministry, Bloomberg Bloomberg
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Source: Company Data, Bloomberg, InnovestX

gunvuaddukosasu (NBS) Uawedstigoamsahedado (PMI) mAMs
Wananavgs:au 49.1 luideu a.a. 010 49.4 luideou n.A. La=N31s:AU 49.5
Tunad1s09U0VSYIN0$EVUNEIN MANMSNAATUTOALKAAD doudst PMI
MAUSMsUoLdUIWLTUgS:Au 50.3 luidoua.n. 91n 50.2 luldeau n.A.

mAMsWaaduLdoua.n.kadoluldoun 4 Aadonu BOINUADIUKIDIT Sguia
Suosoldumsns:duiAsugiolURMARSIEouuIndullazaamsavnulu

lasvAisdulasvasrvwugu

msdvoononimKkaldludou a.a. INUTU 11.4% YoY uass:augvgaluseu 3
BoASINAAMSaITdN 13% las:aodoavoInMSIWUTU 13.9% luidou n.A.
tuilumsiwuduvevmsavoondadoAulduldoun 11 lagldusokyuoinAoy

GovnsisinoudnlaosSAuGvIASY

goadvoon3UWUTU 38.8% YoY @uladadoauduidoun 10 uarihaaa
JSuneugogadnsuldou a.n.

dogmwmsavoonsiinoudnlaoshudvunsvuoviMKaldgvavldumsiugu

—_

NADGovAISludouuovdU Al goALA taztudltumsidulalu 3Q24 vl

[
—_

l
mwhddettov lagis1gosouRRlUodgWUgIUTOToE10 TSMC, NVDA, AMD,

ARM v
innG vest
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China Seen Missing Growth Target in 2024
Economic momentum has waned amid persisting property slump, tight fiscal
stance

® Target @ Actual growth Median forecast by economists

15%

Se
® -~ —

T T T T T T T T T T T T T T

1998 'O0 '02 '0O4 ‘06 '08 10 12 "14 16 18 '20 '22 2024

Sources: National Bureau of Statistics, Bloomberg

MNote: China didn't set an annual growth target for 2020, when the pandemic first
hit. Bloomberg

Chinese Banks Are Trading Near Record-Low Valuations
W P/B ratio for BI China banks index

+3.5000

+3.0000

F2.5000

2.0000

sawi)

F1.5000

F1.0000

0.5000

0.0000
'0o6 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23

Source: Bloomberg
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Bloomberg @

Source: Company Data, Bloomberg, InnovestX
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ASousnuudvLdinadngamstdulan msaoo‘msmoﬂlﬁalﬁuﬁﬁwuo\)o:doaaoms:m\)
AsIdullazyogns:duiAsygnolagsouyovdU

MsaadasiaenlgBuAhuovo:doNans:nudoncuanuisalumsririsuovsuiAs

waus:noumsuow 4 lu 5 sunmsunalkeyiigauovdusioviurislasuia 2 aaav
ICBC -1.9%, CCB -1.4%, BOC -1.24%, ua: BoCom SouU&ivi NIM Raaavisuau lag
Uodukanuioin 1) auldonogorfeanavikie 17% vovaudenvkualumasuimsdu
eu AUl 2023 91 21% LiJoaeovUniou 2) Sguanadulkandasiaonibodudivons:du
Aowdevmsauldonseuliodouivsuimsideudvkiidenwudulumaodomsunswe

ISITYUUDVIINAUS=NOUNISTOVNGUSUNIAMSIUTDALONNAAUDIN 1) LASUZADB:aoAD
av 2) 3ngamAodvkIsSunsSwanRdatde 3) L1asMSSIWLUUBAOANE1DTEU AOT
gonvdovaamuulgunigsiwuuudinudio:anuisans:quiAsugho lduinwevia

goaasdnials:Tosionnmsigusinabfavdouindudu Xiaomi, Haier Smart

home, Trip.com
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Solar Module Supply Surge
Production capacity vastly outpaced demand in recent years

M China capacity M Rest of world capacity Global installations
1,500 gigawatts

2006 '08 : : i : '1¢ E '22 2024

Source: BloombergNEF Bloomberg

Solar Profits Turn to Losses
Chinese solar manufacturers suffered as overcapacity drove down prices

@® 1H 2023 1H 2024
Longi @
Tongwei
GCL

[BF=Tals]

®

@

TCL Zhonghuan ®
L

JA

!
-20 0]

Source: Company filings
MNote: First half earnings in Chinese yuan Bloomberg
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Source: Company Data, Bloomberg, InnovestX

gaarnssuwavvuLlavoInaguovdumavds:audeyrikavonnmsuengiavms
NAA0819s001E0UBoVKANIURKIULY doNalRTASKNEAAIRUADIUEODATS LLasS1AN
andhagvun

amumMsaidoauu 1) USBNBUL U Longi tlazdAn 5 USUN S19vIUWAYIANUSOUAU
v $2 wuau Tu 1H24 2) mosmadvmswaaduaana e dul 2023 QQaKNSSUD
fMAVMSKWANSIU 1,154 Andad Founnndinoudeomsimanisaildaksut 2024
A 593 An:dadegouin 3) MsuWvIuAIUSIANSULISLELHATASIMOUNSAIWADYIU
uavanaganavgs:audgalluds:samsal 4) akSgousSMoUNUNOINUME
thidhgunsadwaomutiagvonnagonndutdu 50%

uusTiuua:msmamsai 1) o:imstalsvorudiuouuiniuidoq T FoogosUsuauqa
vovaana 2) simaunsailddvgachgauds uderodovldioa 6-12 IGounouRsIA
o:nduneglus:aunmisia 3) TuuslduRosAamMsAoUSOUADMSUINTU

1S100v31NGU Solar WdurhadveglugovuovmsWudowonauadvgusnasy
AvloaaaluduBuaius:rlkaaraluaksgd Wudasuau Lanavovsiaksd
Insumohidn Solar mnduosdowalugiauluarsgd TmMwmsugvdundna

AvduuevluevAUs:neuliinbaana Solar Suta:aksgo:13uQadu udmsavnulu
Kunautonouovidumsifvrisuums Turnaround ugoL 4Q24 &Y 1Q25 TURU
9810 LONGi Green Energy, Sungrow Power Supply , ENPH, SEDG, FSLR
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A

= WCI Freight Rate Composite
WCI Shanghai to Rotterdam
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Joyakuningovovluavull

Tesla Inc

NVIDIA Corp

Advanced Micro Devices Inc
ARM Holdings PLC

Enphase Energy Inc

SolarEdge Technologies Inc

First Solar Inc

Trip.com Group Ltd

Xiaomi Corp

Haier Smart Home Co Lid

LONGi Green Energy Technology
Sungrow Power Supply Co Ltd
Tokyo Electron Ltd

Toyota Motor Corp

Disco Corp

Advantest Corp

AP Moller - Maersk A/S

COSCO SHIPPING Holdings Co Ltd

Source: Bloomberg, InnovestX
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uUsD
uUsD
uUsD
uUsD
UsD
usD
usD
uUsD
HKD
HKD
HKD
HKD
[12%

Py

Y

[12%

EUR
HKD

Currency  Current price

(Local Currency)

214.1
1194
148.6
1329
121.0
243
227
47.1
19.2
249
13.6
77
25,360
2,790
40,170
6,740
9978.0
105

Beta

1.6069
1.6938
1.626
2.962
1.509
1.9305
0.8709
0.5542
1.065
0.9149
1.2808
1.1277
1.4689
1.3695
1.34
1.1338
10
0.6

Analyst

34
4.8
4.6
40
3.9
3.0
45
49
4.7
49
3.8
4.7
4.6
4.3
4.2
4.3
3.5
3.5

Average

Rating  Target Price

2138
148.2
184.9
138.8
128.7
33.6
2864
64.3
233
323
144
91.5
37,1118
3,375.0
58976.9
7,661.2
12630.7
11.0

Upside

0%
24%
24%

4%

6%
38%
26%
36%
21%
30%

6%
20%
46%
21%

0.5
14%

0.3

0.0

QTD

Performance

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
-1.4%
0.8%
-1.8%
-0.6%
-27.3%
-15.2%
-34.2%
4.9%
-0.2
-0.2

MTD

Performance

8.2%
-3.4%
-8.4%

-18.8%
21.4%
-3.7%

0.8%

0.3%
16.6%

-12.1%
-3.3%
23.3%

0.4%

77%
14.8%
40.5%

-0.1

0.3

Growth
FY22F FY23F
23% 37%
41% 18%
60% 35%
31% 31%
86% 22%

98% 2239%
58% 38%
9% 14%
13% 18%
12% 12%
551% 43%
13% 12%
28% 20%
28% 20%
3% 1%
45% 23%
-0.9 5.2
-0.6 -0.2

P/E
FY23F
68.1
30.0
274
64.6
254
0
10.6
13.1
19.0
10.9
19.8
12.3
19.2
8.2
27.6
328
97.1
10.1

P/B

FY23F

8.9
174
3.8
16.7
10.7
0.7
24
1.5
22
1.8
14
3.1
52
0.9
77
8.6
04
0.7

Div Yield
FY23F

0.0
0.1
0.0
0.0
0.0
0.0
0.0
0.0
0.0
49
10
14
3.1
3.7
2.1
1.2
34
44

Net D/E

03
0.3
00
05
04
02
02
-0.1
05
02
02
0.1

03
02
05
0.0
-0.1
04

ﬂSOUS'\ﬂ'WWﬂL!UUO\]d’]UInF\UF\

nuoSu ([Volupll
191 226.9
97.5 138
127.4 162.2
109.0 141.3
100.9 128.8
20.7 28.7
205.8 239.1
39.1 46.7
15.3 20.1
232 260
12.7 14.5
64.5 76.1
23617.6 295139
23527 2880.5
38256.7 476723
5593.1 6988.9
10031.8 10924.1
104 11.0
. X
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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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