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Stock Bond Currency
(Local currency) 10-year Yield ~ %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 11347 1.4% 1.9 -1.0 331 -1.0% Natural Gas 3.0 -71% IT -2.3% Cronos -21%
Singapore 3,759.2 1.0% 2.6 0.4 1.3 -0.5% Qil - Brent 66.3 -2.5% REIT -1.7% Ethereum -1.0%
Malaysia 1,499.5 0.0% 3.8 9.7 4.4 -1.0% Coffee 366.8 -2.3% Cons Disc 17% Cardano -0.8%
Indonesia 6,446.0 0.1% 7.0 1.6 16,805.0 -0.1% Wheat 538.5 -1.9% ICT -1.6% Dogecoin 0.2%
Philippines 6,138.0 0.1% 5.4 1.5 56.6 -0.2% Palm oil 4,070.0 -11% Real Estate -1.2% XRP 0.5%
Vietnam 1,2071 -1.0% 3.0 0.0 25,894.0 -01% Soybean meal 292.9 -0.9% Energy -1.2% Bitcoin Cash 0.5%
India 34,609.7 1.5% 6.4 -3.8 85.1 -0.3% Cotton 65.8 -0.8% Healthcare -11% Binance Coin 0.9%
China 3,291.4 0.4% 17 1.4 7.3 -0.1% Soybean 1,029.5 -0.7% Utilities -0.9% TRON 21%
Hong Kong 21,3951 Closed 3.1 Closed 7.8 0.0% Sugar 17.8 -0.7% Industrials -0.9% Litecoin 2.2%
Japan 34,279.9 -1.3% 1.3 -0.8 140.9 -0.9% Copper 472.9 -0.2% Cons Staples -0.4% Solana 2.3%
South Korea 2,488.4 0.2% 2.6 -2.0 1,420.4 -0.2% Corn 481.8 -0.1% Materials -0.1% Bitcoin 3.4%
Taiwan 19,106.2 -1.5% 1.6 0.0 324 -0.5% Aluminium 2,347.8 0.0% Financials 0.0% Polkadot 3.9%
Australia 8,021.9 Closed 4.3 Closed 1.6 -0.6% Rubber 291.8 0.3% Chainlink 4.0%
UK 8,275.7 Closed 46 Closed 0.7 -0.6% Silver 327 0.4% %Chg Avalanche 5.0%
Germany 21,205.9 Closed 2.5 Closed 1.7 -11% Rice 13.5 0.6% Style/Basket DoD Polygon 5.6%
France 7,285.9 Closed 3.2 Closed 57 -11% Gold 3,424.0 2.9% High Beta -0.9%

Switzerland 11,661.0 Closed 0.4 Closed 0.8 -0.9% EU Coal 107.9 Closed Global Cyclical -0.8% ETF %Chg
Italy 35,980.4 Closed 3.6 Closed 1,681.6 -11% Baltic Dry Index 1,261.0 Closed Growth -0.7% Thematics DoD
Spain 12,918.0 Closed 3.1 Closed 144.5 -11% EU Gas 35.7 Closed Defensive -0.7% Cloud & Big Data -3.7%
Greece 1,642.2 Closed 3.4 Closed 295.9 -11% Asset Sensitive -0.7% Semiconductor 27%
us 5,158.2 -2.4% 4.4 8.6 98.3 -1.0% Fixed Income %Chg Commodities -0.6% Cybersecurity 27%
Canada 24,008.9 -0.8% 3.2 10.3 1.4 0.0% DoD Rate Sensitive -0.6% ESG -1.6%
Mexico 53,758.8 1.4% 6.6 1.2 19.7 0.1% Global Inflation-linked -0.5% Domestic -0.6% Innovation -1.5%
Brazil 129,650.0 Closed 10.5 Closed 5.8 Closed U.S. Treasury -0.4% Low vol -0.6% Metaverse -1.4%
Argentina 2,045,707.4 -6.1% 7.2 -7.2 1,096.4 -3.7% Global Investment Grade -0.3% Large -0.5% EV -0.9%
World -1.5% Global HY 0.1% High Dividend -0.4% Gaming -0.9%
DM -1.3% Global Treasury 0.4% Value -0.4% Clean Energy -0.4%
EM 0.3% Thai Govt bond - 10yr 1.0% Small -0.2% Genomic 0.8%

Source: Bloomberg, InnovestX
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FSD (Full Self-Driving)
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FSD TuglsUuazdu U 2025 (du-mavualuauyaya, glsu-
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BUWAaQ (Malsu 3Q25 - aud 26)
Cybercab =
gAmswaasuouuIn 1202s NA
Cybercab -
LORHUNGEOU Uahgu 2025 NA
ssApdaliuwavo,ula 50% YoY Ul 2025

Units (k)

2,000

1,500

1,000

50

o

0

1Q23

2Q23 3Q23 4Q23

TSLA’s EV Sold Volume compared to BYD

LA

1

1Q24

s TSLA = BYD Growth (%YoY)

5

GLOBAL &>

Morning Routine

(Tana1150% Tu Q1)

I 80

60

| ' I 40
J _l ‘ 20
. 0
N h I =

2024 3Q24 4024 1Q25 2Q25E 3Q25E

TSLA Growth (%YoY) BYD Growth (%YoY)
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US big tech’s CAPEX Growth
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Wells Fargo Wg Amazon.com (AMZN) lds:0unistosoligwWunaAugdoyautvdou lagiawi:
oghvgvluaanadivds:inA agvisAduunauovmss:vumsavnugviugaiou

veuzA AMZN Jftassreviu lag Kevin Miller sovUs=saunhauon AWS ingtJuiwavns
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1SIJOVIINNSS:VUNISIOSDIUOL AMZN Janueu=Aa19AU MSFT DASUSULLWU Data Center
UeUsAUSUINOEL Meta, Google (Alphabet) Lia: Oracle goavinouAGaulkolUNISIEIWUR
AugdoyauaAvidikgmsaonuiul 2025 As:AULOY

v

uon?Nd STV ANUTIILUHUBUMBIASEIRDRIWUTUDDWDUTLSYTRUSENNUNOULNUNSTE
S18IUSWOUNNNALIAEKSU Data center Al sOUBLBU Nvidia NISIAMELIA

A1sUSuaa CAPEX Uooﬂa'umﬂqﬁas‘mﬂmuﬁ\)oade 1) wuolduguavA Al Rvaodoav 2) Ms
USuaomsavnuavnalénausdduazlsoiwihiinoiudovmslunmisus:uoanantosav wu
NVDA 3) Peers 91onunoutwumsidongdunuiuduldgonu

scg=du 1SUssIUSIAMAUNGUIBTYIA:NGUINA4TKEYTOALTANURUKNOULLA:NUAIGE 0o
LisvAQAUKanoINavAsIUAISM, Tariff yoonsSuU soudvnisusuaa CAPEX
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LNG Import from US
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China's Broad Budget Deficit Soars in First Quarter
Fiscal gap widens as Beijing accelerates spending to offset tariff woes
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ADASIUNSAISKIIDULIA:aKSTY SuLsSPIUKavagadudouds:inAduq Wlirhdoanav
ASAAUaKSZY Nonvdowaldadowaus:lustvovdu lagyano:ld "uiasmsaould” Kkin
GlelaNav[eMviatople

veusAUSIINACY 9 10SEUITNIOSOAUaKSTY IWouoaakSosnIdumBAamns dousguia
ansgd 0wuwuno:ldMsosoMBilungovialumsnadudURIUUSINARITILIDSO

uononl Aotauthihaumlnaneurivovduonaksgd uidou J.a. acaveogvbuadAey

uaumuvngu lagludmsthininoandua:inssssusdka (LNG) 3nnvgaalidnghe
Jsudoaqavév 90%

nol Msidoguovsgunadululasunalsniwuiu 5.6% Yoy 10U 9.26 &rudukeou Uuldu
msIwudugvaalulasuatsnlusou 3 U

usthduamsus:yuluaaylstuidoud lagungnsguuasdu Li Qiang 1BUnSoVIRSAL
ladigsmMwaanakulla:dolasunswaunaanaoavd souluaomMssaunlEaaasnMIwNIS9o
vuLlazMsAcdvUs:INA aaoadudolasumsusinatuds:ina

IS1g0AVITUALSULASILUzUOVAGU Domestic Adnans:nuoIA Tariff yoonsSuURdIAQ lag
aaraRkuansguu=un Verizon, CVS, Pfizer, UnitedHealth, Costco, Pepsico, Colgate
Palmolive , aaraRkuglsuuuzun Siemens, Carrefour, Metro, Deutsche Telekom, BNP
Paribas, Enel, Iberdrola, aarakuduuuzun Xiaomi, JD.com, Hong Kong Exchange,
Trip.com, China Mobile, Tencent, Alibaba
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South Korea export to Chinaand US
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DRAM Flash Memory — e QLED HBM (RHS)
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doyamsAdovdu (20 Suusnuevidou) vevinkaldluldiou w.g. msadvoon
aqav 5.2%YoY lagnisavoon{Ugvansgallazduanav 14.3% (a: 3.4% awaiqu
veusiMsavooniUdvarmwe lsualdksutwudu 13.8% ta: 22%

Aol INMKaladeeauiaqgamsMegn 100 dAuasaaislutdiou w.o. lasmstidn
NYKUAAQAYL 11.8% Yoy LlazsunAsnawvimmkaldidousimsiauladaautulasuna
LsaaonulguIgMsAUoLansSgd LlaznouldusumovMstboviuus:inA

Bloomberg lEOU NSE000NUDVINIKA TGNV INBEYLSONAAUDINAVASIUAISAIND
NYasvAUakSgd tazdunilduAmkanuovINMKald ua:wans:numvdouinadulu
KovlgoUumunolan iovo1nAAAoLILUNSUMS:MBAANIASUOVAULOY 91080Na
ns:nudonsavoonuoviMKaldalalsunu

MwWALvAa1Da:-nauivNans:=nuyavavAsIuAsMcdawasamsAlan lagns
dvoonsasudaqan 6.5% Yoy Fvusasudiliadudousagudiduaumavoonilney

NgauoviNMKalATUSvansgd Msavoonikdnaqaw 8.7% YoV Lla:nSUNgNAQNEUT]
thuaaav 22% Yoy

dumsavoonsiinoudntaas Bowiostwudu 10.7% Yoy udlus=o=aall tsJs:iou
U lUgTLALTIISHAQGUDIANAAS:NUNIDMBTADNIDASDLEA:NTYAOU SOUED
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Huawei 910uwuno:naasu Al 910C ThauanAi{udu

Specification

Relative
Performance

Computing
Power

Memory
Capacity

Market Status

Al Workload
Support

Market
Position

Manufacturin

Nvidia H20
Less powerful
than H100

Lower than
H100

Not specified

Recently
restricted in
China

Not specified

Previously
primary chip
for Chinese
market

Not specified

g Process
:zi:::t’gy Not specified
9 GLOBAL €
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Nvidia H100

High-end
benchmark

High (specific
measure not
provided)

High (specific
measure not
provided)

Banned in
China since
2022

Advanced

Flagship
product (pre-
B200)

Not specified

Revolutionary
when released

Huawei 910B

Approx. half
of 910C

Base unit

Base unit

Previous
generation

Standard

Entry-level Al
GPU

Not specified

Standard

Huawei 910C

Comparable
to H100

2x the 910B

2x the 910B

Current
flagship

Enhanced
compared to
910B

Positioned as
H100
alternative for
Chinese
market

Some
components
using SMIC
N+2 7nm
process

Evolutionary
(not
breakthrough)

Source: Company Data, Bloomberg, InnovestX

Huawei 10SgUIBUMSY0E0BU Al SU 910C ThanAlududvudidountn Tagims
daavuivaouuudo lassdu 910C Wumswauuncdogaaonaadagnssulay
Wmswasuninalulagnaons:laa UGDUs:ANEMWAAIREUAU Nvidia H100
lagUs:nousd 910B a@ovdotdndognu mikimavus:uoanallaznoIug
KuosAWLduaovinMuoL 9108

Sguaansgus:mASINISUIg Nvidia H20 uduo:dovidluousyradvoonarnsgd
damsihdvnaasieur Al Jugouev Nvidia iodiniamswauuninalulaguovdu
USGn Al yovdushiudevkimvidaniuds:inAnatinu Nvidia H20 Botrgtdudu
Al kanhueldogviasluaaiadu

1S1W0VBU 910C vov Huawei o:narailuansatosaoidondiksudnwouun
lulaa Al 3u udgviideyriBoousuneulunsnaauow SMIC
Usz1&ulilutsus:iGutniudidutodenagousvnadulkaugnaasdu Al og1o
NVDA, AMD, AVGO Fo3uAaatluuinndi 10% vovsieldnvd Ant Group (Gdns
BBURNaaMeTuUs:InARSIAMEAINST 20% TULADIWOAaMSWOWOBUMINAKSY

IsWevsMsIWUIuvovgUMUBU Al TuSuo:kosli Alibaba, Tencent, Baidu
ausawauun Al Tadatdon wiv:inBeyudosnaonansy
" X
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Millions CNY Meituan Quarterly Revenue Trend
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KUyoL Meituan La: JD.com luaaradonnousudoanaviliovonnAouNvoa

IRgoAuMSLWLIURsSULSYIUsSADYadvoIKISIa:auALIUUGOUTUDU

JD.com WuADWSATUAANQELOIKIS 1) WUV [SLaesUs:51 50,000 Au tulas
uad 2) SuRasour UssAudonau Tistaos 3) doihs1eldgnsdossiolaaloos
UitAu 5% Suoudvdouov JD WUTUNS 5 iMlugovnwiun Taguonadov

aqs1A 66% odullaulu

iouov Meituan 1dndu dosmsuenallse Fo 1 uau 110u 3 Su uaziuvu
100,000 dukegou melu 3 U Wealuayudruorisua:gusing

is1Uszi0ulusezdu Msuuvdusims:kavuwaawasuororikdunudidums
q\)ﬁu AU douchvmls (margin) Ue\)ﬁ\)ﬂduéﬂoumém‘)uosjm JD, Meituan
la: Ele.me (ov Alibaba) uU 2025 Us:noUAUTOAUIELDIWUIGUDINADASIY
msAlaruldudusudIncvUSINA

Lo visAdlus:a:e19 ndu China Internet §o0U098UONDIA 1) LIASAS
aluauumsusinAuevdu 2) nduusenduthludubaniu:nMosBUR UG
seuueljoligunUEovAouKkint Fododluusvyoulumsaanans:nuon
Uodsmauonid is1gvuuza:auiuagio JD.com, Alibaba, ua: Xiaomi lugoon

s1AMMUSuUAoav
X
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CATL Wadoudanssuuualaas EV argaluviu Tech Day RiBovld

Millions CNY CATL Revenue Trends «  CATL gwaauualaasaksuenuaudiwwi (EV) sralkeghgavovlan (didadoinalulag
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Joyakuningodovluavuil

Currency Current price Beta Market cap Analyst Average Upside QTD MTD Growth P/E  P/B )iv Yielc ASOUSIAMDNUULOYD
(Local Currency) usD Rating Target Price Performanerformanc FY24 FY25F FY25F FY25F FY25F Net D/E (LluoSu wuodu
Tesla Inc usD 227.5 1.6 731,758 3.6 314.0 38% -12.2% -12.2%  18% 37% 93.9 105 0.0 -0.3 220.7 293.5
Amazon.com Inc usD 167.3 1.2 1,775,661 4.8 253.4 51% -121% -121% 23% 2% 241 6.3 0.0 0.2 162.1 209.0
Verizon Communications Inc usD 42.9 0.6 184,170 3.8 47.0 10% -5.4% -5.4% 12% 3% 9.4 19 6.3 1.6 42.0 459
CVS Health Corp usD 65.2 0.8 82,270 4.4 75.5 16% -3.8% -3.8% 61% 7% 12.6 1.1 4.0 0.9 64.2 70.8
Pfizer Inc uSsSD 22.0 0.5 124,999 3.8 29.5 34% -13.0% -13.0% 108% 3% 75 1.4 7.6 0.5 20.5 26.5
UnitedHealth Group Inc usSD 425.3 0.5 387,145 4.7 574.9 35% -18.8% -18.8% 67% 20% 154 3.9 1.9 0.5 447 623
Costco Wholesale Corp usD 957.8 0.8 424,947 4.2 1,055.6 10% 1.3% 1.3% 9% 10% 59.0 171 1.3 -0.1 901 998
Palo Alto Networks Inc usD 160.1 1.2 105,969 4.3 213.1 33% -6.2% -62% -20% 14% 574 243 0.0 -1.0 150.2 189.4
PepsiCo Inc usD 142 0.5 194,356 3.6 161.5 14% -5.5% -5.5% 19% 7% 174 9.4 3.7 2.1 139 153
Colgate-Palmolive Co uSD 95 0.4 76,810 3.8 97.0 2% 1.1% 1.1% 4% 8% 265 94.2 2.1 13.3 88.5 96.9
Alibaba Group Holding Ltd HKD 10 1.3 2,101,351 5.0 161.7 47% -14.0% -14.0% N/A 13% 13.3 1.9 0.7 -0.5 93.7 143.9
Tencent Holdings Ltd HKD 455 11 489,375 4.8 618.4 36% -85% -85% 26% 12% 191 4.1 1.0 0.0 118.6 540.9
Baidu Inc HKD 82 1.2 229,291 4.4 106.5 0.3 -91% 1.1% N/A 8% 86 0.8 0.0 -0.7 73.6 99.1
JD.com Inc HKD 130 1.5 229,291 4.9 211.5 63% -19.2% -4.5% N/A 8% 8.2 1.4 2.7 -0.6 127.5 177.0
Xiaomi Corp HKD 43.5 1.0 377565.9 4.8 63.3 0.5 -0.1 0.3 N/A 0.3 43.5 5.5 0.3 -0.5 35.1 58.8
Contemporary Amperex Technolog RMB 228.5 0.9 1006219.8 4.9 337.7 0.5 -0.1 -0.1 0.3 0.2 19.6 4.2 1.7 -0.3 203.5 269.7
Source: Bloomberg, InnovestX
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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, lll, 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, SJIWD, 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, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BlZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGI, KJL, 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.
*USUnkSonssuNIskSorusmsuavusENNDToMuMsiAUQUanomMs WU Msasralngonukannswe nMsnosa AossUSU Wudu Bvnislsdoya CGR Aosas:KUNGDUI0AVNENoUS:NOUGDY

Anti-corruption Progress Indicator
Certified ({GSun1sSusov)

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

Declared (Us:niAausuad)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD,
SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY,
BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, 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, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON,
GLORY, GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, 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, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP,
NDR, NEO, NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM,
RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, 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, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI,
THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP,
UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025) 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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