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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) %DoD Commodities Sector Crypto Assets
Thailand 1,274.0 -01% 2.6 41 35.5 0.9% Soybean meal 3477 -3.6% Energy 0.4% Bitcoin Cash -22.0%
Singapore 3,198.4 -1.4% 2.8 9.8 1.3 0.0% Palm oil 3,829.0 -2.6% Cons Staples 0.5% Chainlink -21.0%
Malaysia 1,574.4 2.5% 3.8 6.7 4.5 11% Soybean 1,028.5 -1.5% Financials 0.6% Ethereum -19.2%
Indonesia 7129.2 1.0% 6.8 1.4 16,165.0 -0.1% Sugar 17.9 -1.2% Utilities 0.6% Polkadot -18.3%
Philippines 6,433.2 0.0% 4.9 2.7 57.8 -0.1% Silver 27.0 -1.0% Materials 0.6% Polygon -18.1%
Vietnam 1,210.3 1.9% 2.8 0.0 25135.0 0.1% Gold 2,390.8 -0.8% Healthcare 0.7% Avalanche 171%
India 35,461.9 -0.4% 6.9 0.8 84.0 0.1% Cotton 66.2 -0.5% ICT 11% Dogecoin -16.0%
China 2,867.3 0.2% 2.2 0.6 7.2 0.2% Corn 388.8 -0.5% Cons Disc 1.5% Solana -14.9%
Hong Kong 16,647.3 -0.3% 2.7 14.3 7.8 0.1% Rice 15.2 -0.5% Industrials 1.5% Cardano -14.6%
Japan 34,675.5 10.2% 0.9 10.9 144.3 0.1% Oil - Brent 76.5 0.2% IT 1.7% Litecoin -14.2%
South Korea 2,522.2 3.3% 3.0 10.5 1,377.8 0.7% Baltic Dry Index 1,685.0 0.5% REIT 2.1% XRP -13.9%
Taiwan 20,501.0 3.4% 1.6 0.0 32.7 0.2% Rubber 313.7 0.5% Real Estate 2.2% Bitcoin -13.0%
Australia 7,890.1 0.4% 4.0 -3.0 1.5 -0.3% Wheat 543.3 0.7% Cronos -9.5%
UK 8,026.7 0.2% 3.9 5.1 0.8 0.7% Copper 402.7 0.7% %Chg TRON 1.7%
Germany 17,354.3 0.1% 2.2 1.0 1.8 0.2% Aluminium 2,244.0 21% Style/Basket DoD
France 7130.0 -0.3% 2.9 -1.5 6.0 0.2% EU Coal 125.0 2.5% Low vol 0.1%
Switzerland 11,510.5 -0.3% 0.4 2.3 0.9 -0.1% EU Gas 36.7 3.3% Defensive 0.2% ETF %Chg
Italy 31,1071 -0.6% 37 -3.0 1,771.3 0.2% Natural Gas 2.0 3.5% Value 0.2% Thematics DoD
Spain 10,390.5 -0.3% 3.0 -11 152.2 0.2% Coffee 236.0 4.5% Commodities 0.3% Metaverse 0.4%
Greece 1,367.8 2.0% 3.3 -0.9 311.7 0.2% High Dividend 0.4% Clean Energy 0.5%
us 5,240.0 1.0% 3.9 10.4 103.0 0.3% Fixed Income %Chg Domestic 0.5% Cybersecurity 0.8%
Canada 21,979.4 -11% 31 1.5 1.4 -0.3% DoD Rate Sensitive 0.5% EV 0.9%
Mexico 52,399.6 1.2% 5.8 2.0 19.6 1.2% Global Treasury -0.9% Small 0.6% ESG 1.3%
Brazil 126,266.7 0.8% 10.5 0.0 5.7 -11% U.S. Treasury -0.7% Large 0.6% Cloud & Big Data 1.4%
Argentina 1,457,571.0 2.6% 8.9 -13.5 935.5 0.1% Global Inflation-linked -0.6% Asset Sensitive 0.8% Innovation 1.5%
World 11% Thai Govt bond - 10yr -0.1% Growth 11% Genomic 2.0%
DM 1.2% Global HY 0.1% High Beta 11% Gaming 3.1%
EM 1.4% Global Investment Grade 0.5% Global Cyclical 1.3% Semiconductor 3.2%
Source: Bloomberg, InnovestX @D
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Passive Fund Flows
EM Equity @7

lapan Equity 206 .
5 ETF Thematic Fund Flows

t Grade 570

nves
| Ecuity 396
Corporate Bond amn -
360 Semiconductor 410
26 Innovation 133
202 P
AEJ Ecuity 181 Biotech & Genomic 44
Utilities 161 Software a3
Er - 160 o
e Blockchain, Fintech & Crypto 39
145 EV & Battery & Autonomous 19
57
Inclustrials 47 Cybersecurity 12
Growth 34 Gaming & eSports 7
Precious Metals 34 _ _
Technoloay 28 Al & Automation & Robotic 1
. ERenQY 2 Cannabis 0
Health Care G656
J Equity 69 Metaverse 0
§ S19 Online Retail & Modern Logistic 2
Materials 135 -
China Equity 170 Internet & loT -2
inancial =236 e 2 =
- Financia it Clean & New Energy -3
Cone. Disc. -265 i
High Yield 308 Cloud Computing & Big Data -g
Shart-Term Bond =3 ~ T -
Governrment Bond 467 ESG .43
Srall-cap 1163
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Operating statistics - UBER, DASH, CART
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== UBER - Gross bookings UBER - MAUs DoorDash - GMV
DoorDash - # Orders  ===|nstacart - Total Orders ====|nstracart - GTV
Source: Bloomberg, GS, Bespoke Investment Group, InnovestX
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waus:neunslagsoudndinAmamsal: 1) Gross bookings 1&@ula 19% 1Uu gondn
AaMsad 1% 2) s1gldaula 16% YoY gondimansad 2% 3) Adjusted EBITDA aula
71% YoY gondnmamsaildniod

5570 Mobility (salagans) WudoIuIndourkdn: Gross bookings yov Mobility 1@ula
27% T0gF1UDUADWAIWLTGU 6% UaSUSURIBOIUWUTU 14% TuueuzAguouBITUY
rMouvevgduidonugoiduls:aansaissio

Delivery goAviaulad: Gross bookings uow Delivery 1aula 16% d$uAiuu
Lwaawosuinnnd 1.1 & ushg

nstaulavevenugudidaudu (Autonomous Vehicle): sausumslagans AV IWUTU 6
IMonUneubwusDas 10 19 (15U Alphabet tla: Waabi) &16Suusms AV nvénu
Mobility, Delivery lla: Freight

naus:noUnISaoandovAUUSEN DoorDash A Gross booking WUTU 19% YoY uas

— o

Instacart ﬁ muoumse“i\)ﬁuﬁuvTiUﬁu 7% YoY

1S1WoV31NaU Rideshare Tmsiaulanduazmasio:iduladelu 2H UBER (TP USD87),
DoorDash (TP USD144), CART (TP USD42) ucioghv(sAdnisuiuev Robotaxi uov
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Lucid

Rivian
Cash flows from operating activities:
MNet loss L (2.544) * (z.903)
o, and 411 554
ck-based 364 4z7
Fair value loss on convertible note. net —_ 0
¥ LCNRW and losses on firm purchase commitments zz0 53
Other non-cash activities T 55
Ch o assets and
Accounts recefrable, net (239) (88)
Invennory L (12s)
Other assets (e2) 63)
and 16 @s7)
Other liabilities 155 234

Cash flows from investing activithes:
FPurchases of short-term investments (938) (2.229)
of — LETL

Capital expenditures (s38) (537)
Cash flows from financing activities:
from af stock stock purchase plan 37 a3

Proceeds from issuance of convertible notes 1.485 1.000
Other financing activities (5) (5)

Effect of exchange rate changes on cash and cash equivalents 2 )
Met change in cash (2.839) (2.094)
Cash. cash equivalents, and restricted cash —Beginning of period
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Rivian INgOU 2Q24 chndimauasunanudatiiovkaoddeyrimswaatiaznoiy
dovmshkadoBvavrans:nudoamwaaoD udldsulBualtuayuoIn
Volkswagen 8vgo8ussimieymanmwnaon

Lucid Group iwgvudndimaludousisldudgonvuianuuinndifmanaviideyx
udumstdu MKusEnidsuldunualduayu $1.5bn 1AUSENluRSoUoLNOLNU
PIF uo0$19001S:1U8 LLAMAIUWEOWOIUED 4Q25

Aoaovusindunultadosalkulas Rivian Wl 26 uas Lucid udansvd

1S1WOLINFURNEASASIESOVIOALELSLAQAUDN 1) TMmwuusTiuRludauasfls
Ums turn around Renn 2) Uszauleymiduaniwaadow 3) mwegmqr‘iQLJa\)ﬁu:ao
GouasdavasiusiA dosmwirmlkisuevdmindideomsiaundu EV oSvua:su
A2WIEEOMSLULIUAIUSIATAISIIUzUODPNEUUSENTKajog v Tesla BYD AU
SUALASY PIUzMOYMSIOUE ForhTkMWKaNS:NUAPNE1DADUTNVFIAQ SOUBDUDY
wuoliu Tesla u 2H24 Gn31ASLULSA
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GOOGL's rev growth trend (%YOQY)
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Google Cloud

Apple’'s Revenue breakdown
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Google LWAQ Antitrust logmadadudiaziannruIgdoMuMSKAYIOKALINYLDU
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urkimMawododoovidutndoviioduriSuduuulnsAwridodo

USUNLWaEnY Alphabet oidgogiwans:nu lag 1) o1v0msuvAulRllEauaoidon
InSoviioAuruuaUnsal Android 2) snanmsNedulk Apple La:usinduq Wodv
IuinSovloAuKIBUAU 3) NS:NsovEasSSUaKSTd laUDLUTRILENSSADAUKIUOD
Google 99n91NNANAEUFDUS U Android K& Chrome

s19a:1390nad: Google gndvdorignUIaaaI0AUKIIBUKELSIBUTAUSENBUY IWOAD
dotevilutndoviioAuriBuduuulnsAwnila:i5uusidises udussnd v ldms
wAUaaanaluuanAUKINSIUKAY Amazon tia: Walmart Bulluuaunfiieodoviunms
Aukuubulsduovautov udmenfgatdomadagudi Google Tmsynuialyue
JOADWAUK (text ads)

1SIWOV31 1) GOOGL owldsSunans:nukINgAULAUTALLENSSAD TUNMDYASLAUTIUKIND
mMsshedulRUSINBUtpgaveTDv:dvNatdoanu:NSIBUYEY GOOGL 1awuu 2)
AAPL 919geyldstkavsigldonnnisi Google shaduwodvidutndoviioAurisSudu

MWsoUUSUNTKajoe 1o GOOGL TADWIEELIINMISAIUALYEYNIDMSOELAFLIU
Unquudvindhoglus:k31omMswoisauns1d 2 AGorhlkAouEg0avna198vALAITU
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Global market share of memory chipmakers
Company revenue as a percentage of total category revenue
DRAM memory chips

‘@ Samsung ‘@} SK Hynix = Micron [J]l Nanya

2022 EREH -. 27.7% 24.5%
0 10 20 30 40 50 0 70 80 90 100%

MAND memory chips

® Kioxia E= wpC [ {®@} SK Hynix E= Micron

‘ah
8] Samsung

14.9% 10.6% 12.9%

13.4% 12.8% 11.7%

China-Made Vehicles Head Mostly To Europe and Asia
Share of passenger vehicle unit exports by destination, 2023

10%
Middle East
25%

11% Other Europe

Others

16%
South & Central America

22%

Asia Pacific

17%

EU

Sources: China's General Administration of Customs, Bloomberg
Note: Data are through November.
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Source: Bloomberg, InnovestX

AowdviASgamvinAlulags:kovaksgawsnia:dumaondnusuLsviu lagi
ANSUENZUDUIIODNDAaKASSUBADUANLIODSIUgenugudiwwh

MUSIWIUYOYL Reuters USUNINATUTadEuLhuov3U 15U Huawei Lia: Baidu SOUED
USBNnamsSnawcinve MavLsLANQUBUKUDEADIUDILLUUADANED (HBM) D1nUuSENn
Samsung UovINKALA IHovonAaMSaiNaksgd 9:00nU1asMSTIAAMSEVoonN
gUlUgvdUluaunnadulng aznoulikuiivAUWENEIUYDLUSENDUTUMSSUTOAU
JohAaduinalulagnooiaduluouina

luveuslGeoAu Sguaaksgd MALINSYUDDANASMSINANMSUISBOWALLIDSENU
guduovduluarsgd lasmadous:mameluldoudoriau 2024 1asMsto
QQUVKUYIWOPOMSAUADIUADIAANUADIUIUADAIAEOTOLAUIIUSUASUTALN
Boudenuduinesiia

vouwavevuIasMslioroAsaunaudvy 1) Mmssiamsiduanagouinalulagdu
drksugnusudisaudu 2) mstovAululkusunduliusousoudoyauoviiudiu
ansgd 3) mstAloalgaanknssuenuauduovarsgd lunmswasunKkovlggumuuow
autevaksSugnusudniBoudedutnasiiia

nmMwldowaliklods Geopolitical Risk SoAvTAUASLIASTQcDLloLBLT&oU
nadunaustalus:u:au ogholsAduovdduanduluteBungobuusliuua:
Uodgwugundo:ldds:losu mlksimiundsuavungouoviludvko:iingond lag

(S1U: Samsung Electronics, SK Hynix
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SoftBank Corp. vulasuia 1 dndimauazijoiduiun Al

. SoftBank _ ~ 2 o
Consolidated Results for FY2024 Q1 » SoftBank Corp. $1991UDU 1Q24 (WWK8U - Taueu 2024) lagisieldua:misonnms
[JPY bn] [~} — - O > [~ - 2 —_ [ o

dduvmugvgatduds:3amsead s1eldwuiu 7% Wu 1,535.7 wuduleudnanaa mils
FY2024 A - . . s -
Q1 DNASAUTUMIULIWLTU 23% 10u 303.9 WUdulgu LazmisgnsIwuiu 11% Wu 162.5

Wuduleu andifaaiama

Revenue 1.535.7

- « nadoussAviselduazAisornmsduduviuwuiu laggoussaomsiduidriisidunso
Operating : 3 >
Income LUSAUUALLLESOU PayPay 10w lul 2022

Net Income + SoftBank M&DVLUWU 1) @adnuUs:eU 100 Wuduaoaansansglussiosu Al

IhKueFomMsaso Al Ecosystem LLUUASUDLDS Avudmseantiuulusisatsosiuoudo

K e O S ¢ SoftBank portfotio mswaadU 2) [d0msidhdonoms Graphcore Ltd. UsEnams$nawdusiAoUANIAoS

= Alibaba m SoftBank Corp. = SVF1 & SVF2 = LatAm Funds m T-Mobile yovdLNuBLIdUIBEoBIeYluNSWAIUNBU Al tads:auleyrilumsiiuodunuusenikey
08710 NVIDIA 3) msgoAonmsiionoiiugnmsavnuiwuiduivousnguunaua:aoiasi

L LK R B R AOIWSOUTOAU Arm Holdings Rfmabwenenuuengsiolugaanalikug wu ms
.
—

Uszgnd@lugnusuad
[ ] ?

« 15100V31 Arm Holdings A SoftBank &ioku 90% o:10udoudAeylunagnsdiu Al 3o

I
l l I l I l l KIAWDISEUNSOUAUSIAIKU Arm Naaav{ugovnniuwl dogmwirnliuovanludoguu
. - - - M povdulomandlumsavnuiwemardvnmsidulalus:ezaaUnd:uioinmsavnu Al

Jun Sep Dec Mar  Jun Sep Dec Mar Jun Sep Dec Mar Jun

2021 2 20: 2024 AWUTUEIKSU ARM

Source: Galliano’s Financials Research < Group
Note: Alibaba stake change reflects in g transactions Bloomberg

GI_OBA'_ @D Source: Bloomberg, InnovestX . x
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IHG vu 1H24 shgldaidulaudvunsviuawsniua: EMEAA

Financial performance overview

H12024

H12023

Reported
% change

Underlying
% change

Revenue from Reportable Segments'

Operating profit from Reportable Segments' (EBIT)

Fee business revenue'
Fee business operating profit!

Fee margin'

Adjusted interest’

Adjusted tax rate’

Adjusted EPS'

Interim dividend

$1,108m
$535m

$850m
$517m
60.6%

$(79)m
27)%

203.9¢
53.2¢

$1,031m
$479m

$799m
$470m
58.8%

$(58)m
(25)%

182.7¢
48.3¢

+7%
+12%

+6%
+10%
+1.8%pts

+36%
+2%pts

+12%
+10%

+8%
+12%

+7%
+11%

RevPAR, occupancy and ADR performance

IHG Global RevPAR, Occupancy and ADR (YOY)

+3.2%

+3.0%

EMEAA RevPAR, Occupancy and ADR (YOY)
+8.9%

+2.7%pts REEES +2.5%pts

Qi Q2 H1

12 GLOBAL &p
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Americas RevPAR, Occupancy and ADR (YOY)

+1.0%pts ESN:L'3

+3.3%

(1.1)%pts
(o]}

Q2 H1

Greater China RevPAR, Occupancy and ADR (YOY)

(0.3)%pts [ER)ES

Q1 Q2 H1

Source: Bloomberg, InnovestX

InterContinental Hotels Group (IHG.LN) lu 1TH24 Us1gldsou 1.1 wuduaoaans
ansg +7%YoY d@oandonAumansad kuudogsigldlunomaowsmiua: EMEAA

SasAlsonAsssutlon (Fee Margin) uov IHG tWudu 1.8% 10u 60.6% lagldsSums
aluayuoInMsUIgA:LIUUEaURIWUTU tasfisoinmsdiduoiuagi 535 &1u
aoaansaksy +12% dndraanaman 515 Auaoaasaksy laedlsousuy wu Crowne
Plaza lla: Holiday Inn Alulodeduindou

RevPAR nolanuow IHG Wudu 3.0% luadulusn lagsasimsidnwn (occupancy)
+0.6% pts 99 68.0% FoALATUNTMADIWS LAIWUTUTU EMEAA 10U 69.8% ta:3u
ogh 57.5% ueu:AA0AUdasIAKOLWA (ADR) IWUTUTUNAYTMASAIBUTU BoDMS
anavilovoinAcuMMeluMo:IAsUgRDBUIRILA:ADIUAoYMSTUUS:INARaqaY

ALT Hyatt As1901U TH24 Mmwsouiaulaunsvudgoding1Aa 1STev3sshouoL IHG
goAoulhaulonandosuusudirainkangdouds:auus:kgaluoudivs:auksks Mk
ausaaeuauavdoncudovMsUavanMluKkatgngu NOUALOUNDSSAD
UnnoviRg ua:AsouASd ueu:A Hyatt Wun1sUSMIsKksks lunaulsolsus:auay

Gogmwil uwaus:noeumsngulsvusuuansniovifgagodulaldiics:aada 1S
F1ASOUKALIVINBEYAUADIUMNMEDIN 1) MSUSKISIaMSAUNU 2) MastAsugholanh
=00 3) MsWudsluaaiadu ua: 4) Mswodu 1swovdtkunduigvivbnoiwlaa
LU FouukanAgvTUSE:dUDUNINV:IEUTYNUMSHUAIMVLASUFADRT
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Joyakuningovovluavull

Airbnb Inc

Uber Technologies Inc
Lucid Group Inc
Rivian Automotive Inc
Tesla Inc

Alphabet Inc

Apple Inc

ARM Holdings PLC
BYD Co ltd

Samsung Electronics Co Ltd
SK Hynix Inc

SoftBank Corp

InterContinental Hotels Group

Source: Bloomberg, InnovestX
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usD
usb
usb
usD
usb
usbD
usD
usb
HKD
KRW
KRW
JPY
EUR

Currency  Current price

(Local Currency)

130.5
64.9
3.1
14.8
200.6
158.3
207
1134
209
75400
169,300
1,907
7,410

Beta

1.4782
1.3053
1.8003
1.8394
1.5804
1.1684
1.1247
3.0585
10
10
1.2
0.6
0.9

Analyst

3.3
4.8
25
40
34
4.6
4.2
3.9
4.8
4.8
49
3.6
25

Average

Rating  Target Price

148.6
87.0
3.0
17.9
2159
206.2
2411
136.4
306
109,127
278,443
2,034
7,787

Upside

14%
34%
-2%
21%
8%
30%
16%
20%
47%
45%
64%
7%
5%

QTD
Performance
-6.5%
0.6%
-12.2%
-9.8%
-13.5%
-7.7%
-6.7%
-21.3%
-9%
-10%
-13%
-3%
-11%

MTD

Performance

-14.0%
-10.7%
18.4%
10.3%
1.4%
-13.1%
-1.6%
-30.7%
-10.1%
-0.1
-28.4%
-2.9%
4.5%

Growth
FY22F FY23F
922% 14%
111% 37%

17% 39%
34% 30%
36% 39%
12% 12%
1% 5%
31% 32%
26% 20%
04 0.1

59%
8%
14%

-2%
9%
12%

P/E
FY23F
244
273
NA
NA
63.9
17.8
28.0
55.2
128
9.0
4.3
16.3
19.3

P/B

FY23F

7.2
6.8
28
3.3
8.3
47
43.7
14.3
27
1.2
1.3
3.5
NA

Div Yield
FY23F

0.0
0.0
0.0
NA
0.0
0.5
53%
0.0
25
23
1.2
4.8
23

Net D/E

-1.0
0.5
-0.3
-0.5
-0.3
-0.3
-0.6
-0.5
-04
-0.2
04
1.1
NA

nsouswmmnquuo\lcﬁumnﬂn

Inuosu Inusénu
127.3 157.4
58 75
29 40
145 18.4
195.6 270.8
157.2 193.4
208.1 237.4
105.9 199.0
2140 253.8
739345 91575.5
1571749 251245.1
18135 21347
7354.4 8716.2
. X
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Joyalusrgvutilludeyanimsilamwedeansiseu: Fodnavnuaiuisadnavialosnotl uasilludeayanidosinozBodiold udnvl usenkannswe duluoar lag $1Aa (“ustn”) TladudgurSosusovivAUONADY KO
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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

© avouauaNns 2565 UsUnkannswe dululoan g s1Aa
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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

2S, A5, AAl, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL, EKH, ESSO, 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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