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AoWAaKSVaoMsUSUandasineniluvovsumsnavaksgd lus:a:duaaav 2) hggovidagomanals:nouns
4Q25 Fo15UN NgusuIMsarsgd BodudoBiihiAsugiotaiAMoiasaa ta: 3) waus:noums TSMC Bvaaraldiiu
proxy do Al demand ua:iusltuAdogolu supply chain InALA:BTY

nagns - iIsWszusaaaludlankiionnbuusliuRiuxouRwudU InMsidignamanals:noumsiiazonns:auAdIy
mMakdvuevaaanoglus:auay (Surobrargogvwsounu) ogvlsAdmwsouaaiadvldsulsvatuayuondoya
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doamwil mkisuuzthagluhkuguniineuniw gius1glaudouso tua:A1a31vuUd:00nUNG 8810 Goldman Sachs,

2

Morgan Stanley, TSMC ua: DR o¢1v KUAISH23, TEL23
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Rate Sensitive

Commodities
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Small cap vs Large cap price performance Value vs Growth price performance Cyclical ex Tech vs Defensive price performance
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e Global - Cyclical ex Tech/Defensive (RHS)
uaUKRKUL unavnulhnoudineyde 1) 3nganisgrmaasiulolugloan 2) stevmuus:yuiwa (FOMC Minutes) wa:nANvaonbe 3) JoayanalausvvIUaKsST

aﬂ']Uﬂ']SEUﬂC)WUO\)[F]SEJOW\)EI\)UUHEI\)O']ﬂEIHSOq UUQUC’Iﬂ']Sn']\)nH']SIUlOlU'ZilOa']lla F]OUF]UCIOUS swunsudtlnaa U']OTS UOOEJUEI\)NaﬂS nuToamsomomam

waomu lagsimUIUGUGAUEIUKOU Brent avuiLlass:au 60 aoaans veusRaunsweUasafgoghonovrta: l\)UUSUClOEI\)UUO’]ﬂﬂ’]SﬂUﬂa\)nUHaﬂlaEJ\)ﬂO'lU
FooornAowlbudusunvasidovs:=aulan

MSWaWYSIVIUMSUSEUSUIAISNAIVEKSgY yovliou s.A. nmum BFoAtuNSSUNMSTAUIEURLLANIEAIREDAUIVKO-AMSaqqonidsluouna dowalkaalaaa
ﬂ:numommsaomsdsuaoomsmoﬂLusﬂumsUs yulhou u.A. davikdowsvus:uied 15%

dolaumssomuuanmMALNUas (Non-farm Payrolls) uovidou s.a. AUs:mMAconUITOIUANSA 9 U.A. taavmMwARaUKaunu Aedmsdovmuwududosndinma

LASaSINMSIVMIUNGUAnaY a-AoudiaaiausomuEUIdudoavudgvAvTAULOUNSTULLEIU MkUnavNuUUs:I0USASYZADOD LT dMonoakad (Soft
Landing) udo1orlikwalususouaaaonife
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Market
Global
DM
EM
S&P 500
STOXX 600
TOPIX
MSCI AEJ
CSI 300
ASEAN
SET

Sector
Information Technology
Healthcare
Bank
Comminucation
Consumer Discretionary
Industrials
Consumer Staples
Energy
Utilities
Real Estate
Materials
Financials

2.0%
1.8%
3.4%
1.8%
3.0%
3.1%
3.5%
3.0%
1.0%
-11%

0.5%
21%
1.5%
1.5%
3.5%
4.5%
0.6%
21%
0.8%
0.5%
4.8%
1.2%

2.0%
1.8%
3.4%
1.8%
3.0%
3.1%
3.5%
3.0%
1.0%
-11%

0.5%
21%
1.5%
1.5%
3.5%
4.5%
0.6%
21%
0.8%
0.5%
4.8%
1.2%

16%
15%
22%
17%
10%
10%
23%
15%
9%
7%

37%
9%
8%
8%

18%

14%
7%
1%
8%

10%

23%
7%

13%
12%
14%
14%
10%
9%
14%
13%
9%
7%

18%
1M%
8%
12%
17%
12%
7%
14%
9%
9%
10%
8%

14%
13%
18%
15%
10%
10%
19%
14%
9%
7%

16%
13%
5%
6%
13%
6%
9%
7%
7%
10%
16%
5%

22.3
23.3
16.3
26.1
17.2
18.4
17.5
17.0
16.0
13.8

26.5
18.6
12.6
21.5
24.2
23.2
19.2
15.3
16.8
30.7
18.1
14.5

FY25F

19.2
20.3
13.4
224
15.6
16.6
14.2
14.8
14.6
12.9

22.5
16.7
1.6
19.2
20.8
20.7
17.9
13.4
15.4
28.3
16.4
13.4

FY24F

3.6
3.9
2.2
54
2.3
1.7
2.2
1.8
1.9
1.2

9.2
4.
1.5
41
4.2
4.2
41
1.7
1.9
2.4
2.3
1.9

3.3
3.5
2.0
4.8
2.2
1.6
1.9
1.6
1.8
1.2

7.3
3.7
1.4
3.7
3.6
3.8
3.9
1.7
1.8
24
2.2
1.8

14.7
15.3
1.2
17.7
1.1
7.7
12.2
17.0
8.5
8.3

25.0
14.3
N/A
12.9
14.8
15.5
13.4
6.4
1.3
19.2
10.2
N/A

EV/EBITDA

FY24F | FyosF | cAGR FY24F FY25F | Fy24F | Fy2sF

13.0
13.7
9.4
15.2
10.6
7.6
10.1
15.3
7.9
8.2

18.6
13.4
N/A
121
13.4
14.3
121
6.5
10.8
18.0
9.0
N/A

1.7
1.6
2.3
1.2
2.9
21
20
2.3
4.0
41

0.6
1.9
3.5
1.0
1.1

1.6
2.9
4.0
3.4
3.9
21
2.8

Dividend Yield

1.8
1.7
26
1.2
3.2
2.3
2.2
2.6
4.2
4.3

0.6
20
3.8
11

1.2
1.7
3.1
4.2
3.6
4.0
2.3
3.0

C

FY24F | FY25F | Net D/EBITDA

1.9
1.8
2.3
1.6
3.0
-0.4
24
8.1
1.4
24

0.3
1.6
N/A
1.6
0.8
1.8
24
1.4
4.8
6.2
1.6
N/A
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Earnings revision by region Earnings revision by sector
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e  MWSOUAISUSUUS: LnfumsmismamHufaﬂsouYUa\)mamHuahsm WwaJaKAruLduALA Toamamnuafsdumsdsuds reun1sav 0.1%
NQAUDINADIAULASUTND BU aostay PMI Rcdhndimamseadlsd veus maonumamhuouumsUqus U1eun1sav 0.1% kavidaduAvIacdonU

UOllEJ\)ﬂUSOFﬂaOSS KoLdULLA: fyUu
e MSsUSuUs: Lnfumsm"(sswﬂaUommhﬂssuiuaUmhulUumwwauwmu ToaﬂaumnTuTaa IMsUSUUSUEUAISTU 0.3% D1NASELLELEOUDA

yovLIU CES 2026 lazgoquiy TSM nanoAa luveu:n nﬂau ICT DmsuUsSuUs:uieunsav 0.4% OWﬂﬂOTUﬂ\)OHUO\) EU D|g|tal Networks
Act (DNA) NFfavo: UwauoAuls O”IUﬂaUWG\)\ﬂUUfﬂSUSUUS U1eun1sav 0.3% KaviiADIUWUNOUUOLSIAUNITU D1AUSIAUADIUTQIEDNID

NUSgMaas
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Economic Weekly Calendar

Date

Country

Event

Prior

C

Estimate

13-Jan-26

14-Jan-26

15-Jan-26

16-Jan-26

us
us
CH
CH
CH
us
GB
EA
us
us

Core Inflation Rate YoY (DEC)
Inflation Rate YoY (DEC)
Balance of Trade (DEC)

Exports YoY (DEC)
Imports YoY (DEC)

Retail Sales MoM (NOV)
GDP MoM (NQOV)
Industrial Production YoY (NOV)
Initial Jobless Claims

Industrial Production MoM (DEC)

2.6%
2.7%
$111.68B
5.9%
1.9%
0%
-0.1%
2%
208K
0.2%

2.7%
2.7%
$113.5B
2.9%
0.8%
0.4%
0%
1.9%
208K

0.2%
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Earnings Calendar

C

Healthcare - - - - -
E e i JPMorgan, Bank of New | Bank of America. Wells |Goldman Sachs, Morgan| PNC Financial, State
York Mellon, Fargo, Citigroup Stanley, BlackRock Street, M&T Bank
Industrials - Delta Air Lines - - -
Technology - - Infosys TSMC -

Consumer Discretionary

Consumer Staples

Communication Services
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nagnsus:o1duaikiiazkuuuzun

. uduaénnuut aaraRulanBUAUTA8USSINMALBOUIN MNFeYaIEUNa:AoUSASUFADIVIGUKINTIAE oS
F1omuRgonsuds AcwdevMslumMAusSMshLdoLsY veusAduWogvAveglus:auRnaiaauIsagousuld mw
avnarodvwatlitiaibuavnulkaldnaunsweiduviuovndo

. JUKU (12-16 b.A.) Iua0mu 1) aarao:ikthkanAudoyabulWoaksgd (CPI) kavdoyaaalausoviuaiga
kAo wAmakdvdonsUsSuaasasinoniluvovsuinmsnavansgd lus:g:duaaav 2) ihdgoviagamana
Us:nouns 4Q25 BviBua1n nausunmsansgd dodudodiiAsughouaiAnoiasaa ta: 3) naus:noums
TSMC Fvaanaldidu proxy do Al demand tazlusltumdvsolu supply chain INALE:LBET

- nagns - sUszluS1aaluduakiowluusliuARUNOURIWLTU JINMSIddnQmanals:nounistiazonn
s:quacwMakIvUevaalanoglus:auaw (Suthodraigogiowdounu) og1vlsAdnwsouaanadvldsulso
auuayuondoyalAsugnola:uloungnsnavuovaksyd

]
2 2 O e

o aogmwi MmilkiswuzthagluRuguiindneunmw giusigldudousy La:A1031vud:00nUIG 0810 Goldman

Sachs, Morgan Stanley, TSMC ua: DR 9819 KUAISH23, TEL23
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InnovestX Offshores Weekly Top Picks: c

Goldman Sachs (GS.US) Morgan Stanley (MS.US) TSMC (TSM.US)

. 1ioMsou 4Q25 1S1WoLHA « 1ivM{sOU 4Q25 1SIWOVWA « 1AvMisou 4Q25 lagmadvuo:d
Us:neumsozoonndndinaaia Us:neumsosoonuidndinaaia KUUDIN 9UavA Al GPU/ASIC R
AaMsad(3 Wovon aaraRuiAY mMamMsad(d Wovon AsssuLtigy udvunsvdaltov auuayumstaula
udvunsvlulasuand kyusieldon ANSUSKISOOMSEUNSWE vovsrglduazlomalunsusu
MSINsSQ 3ANY Sentiment aa1aRU (Management Fees) RWUZUMU UszuieumsA(sigouon
1BOUDNBOYKUU ANSSSUITEURUSAL yar1aunswe (AUM) Awogodu . e ea s

T > T « Dloma Upside dhusasiAisaudu
NvASIBU . e _ _ .
NVl 1510018 A0S URDCNDD: Us:an5MwASWaanadu KUUSas

o lus:g=z0noKtN 1SIUS:LIUGLTLUSVKUU waulalaaduliuwiaiu lagawi:lu MIsdudunspAolus:-Auavs10 60%
detdovoinuusliuasnilavian naudawnaluladua: Al AdMss:au
ns:AUADASSUOAIaNU Lla:Ad8KYU nugvlulasua 4

da Sponsor M&A

*INVX DR Target Price From INVX Offshore Research Team as of 12 January 2026
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InnovestX Offshores Weekly Top Picks:

Kuaishou Technology (KUAISH23)

« Kling Al lulaalkuaso Momentum 1BoYUDA
Bawu kavmsaulnsa Kling Al 2.6 (Motion
Control) {dSumsaousuaiauma lagidnmsis
vIulla:s1gaoNLUSINALSPAD9EVD
uadiney

« ANQD Upside 91A8U Al Application lagaaia

Al Video Generation a\)eaﬂuzjomsumu UeUsT
Kling uuuofuumu[msonmmo

« INVX DR Target Price:2.34 THB

n

Tokyo Electron (TEL23)

« 01Uavdmsavnu Al Lla: Memory Capex 1SOAD
KUUAEVBo Front-end Equipment Lla:a$1v
JuUovIBvuoncdowaus:nounst 2026

. UoNDNTIOD Upside D1nMSUSUUSLIEUATS
KUUDINQUELA Al server, GPU/ASIC SOUED
Capex U9V TSMC la:mavniswaa CowoS

« INVX DR Target Price:2.96 THB

*INVX DR Target Price From INVX Offshore Research Team as of 12 January 2026
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InnovestX Offshores Weekly Top Picks

Offshore stock Technical Graph:

Goldman Sachs (GS.US) Morgan Stanley (MS.US)

-

i R Al N T
_.|ll1."z':'\'
1/ -
" s
o 4 e 4
0 “'?‘Tm,[lf‘ Tt
o -
amin sl Rt
PN o s 2
Frl-"'- s, A=
B3, T s — 5
P _IJd-'—,
i
i) 0] 0] (0] 0] (0] @ 0] @
A R (TR v il W e AN il NSO e G i
AV it W
al -y bl e e TR
Feb  Mar My My am M Mg %p 00 Nw  Dec 206
U Toodngyion

. S1MAQdITULSONAFOUNSOUUU uptrend

channel ueusA Stochastic tia: MACD L&av
80 momentum 1BYUD2AN KINS1AT breakout

ASOUUUTUTUTE Usslduduuoltivusuduld

dotdiov
e  uU2suU 910.00 - 880.00
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«  Cutloss K1nd1n31 860.00
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*INVX DR Target Price From INVX Offshore Research Team as of 12 January 2026
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InnovestX Offshores Weekly Top Picks C

DR Technical Graph:

Kuaishou Technology (KUAISH23)

Innavest create i Tradiog¥irmcom, Jan 11, 1028 0%:11 UTET
SELAMRDTHE 140 - 10 - HKEX .18 M54 13,17 C1.21 +0.08 {=3.59%) -
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10w
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17 TradingView

«  $1AGQSUIATUDINASOUATD uptrend yeusA Stochastic USUTUTNAGD
[su overbought dou MACD gvogjiktio signal line ua: Iktolnu 0 KA
s lukaanseouav Us: wudTomawududeiton

e UU2su2.06-2.00
e wUU”GIu2.30-2.36

« Cutloss K1nd1n311.94

13

Tokyo Electron (TEL23)
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17 TradingView

+  $1M30SUIDGTUINUSIOEUNSOUENY sideways Ueu: Stochastic USUBU
avolsu overbought tla: MACD oamuo signal line lla: Juuktiounu O
mnswm?umaomﬂmLaumtaaas g:du Ussioubuusliuusuiulddetioo

e  uussu2.70-2.60
e  uuU”tiu2.90-3.00

« Cutloss K1nd1n91 2.52

*INVX DR Target Price From INVX Offshore Research Team as of 12 January 2026
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adunagsduM ki luviu CES2026 Svuiuwaiun Al AvaduisiaiimsiUadasulkinldkaisad, nduorsaussua:dswioositdado PC Al ua:

NVDA iiiSuvsnussioluddikusmslsasu Al ueu:ii Samsung gvU Pre-lim Gndiaia ualaunsv dosmwmsoonaudikiiuazvuiia mikisusosn
nausigo:gviiuusliuddolu FY26 1s1sou NVDA, AMD, AVGO, TSMC, Samsung, SK Hynik, MU

AamMsainmsdusiA DRAM Tu 1Q26 (%QoQ) 1) naugwaaduus:uoana: Jowauinsus:uoawa Al AUs:ansmwavduua:nisth Al unlduuaunsad
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o o Platform Adunu Inference aaua: GPU #anutiosav 2) lulaa Open-source “Automotive Al” Go
mMamsaim(so1nNIsaduvIuYov Samsung :

ua: Sk Hynik (d1uausou) Alpamayo 3) Physical Al & Robotics vovnngad 4) Ethernet Networking (ASoU18SOVSUMS
200 ugngaolsovu Al
150 4) &u Samsung WEVU Pre-lim Gn31ANQ KUUINADIWAEVMSBU Al Ala, s1A13U NAND DRAM AWw
100 Foidosimwiditudeuagonvidutsvryutualiut 26 uonmintuovMSIWAQ Rubin o:10udnkiiv
50 - - usokuugAymsiaulatd

_ _ Isnosnnauistao:goavidulalu FY26 lae 1) msavnulasvadowugiu Al IWula:msidadodudn Al
Samsung Electronics SK Hynix ’ A =

2005 m 2026 ThosgoduusvruudAgydomsiaula 2) wl4Qa4ALIALIBUNUAD 3) gUMugvAv&ELdorlksiA1 DRAM

NAND W SoudivAoudovmsindovdnswaaduiwy 4) oUavd Al Awudurhlinoiudoomsmsifu

Source: InnovestX, Bloomberg Joyalwu 5) 1S1uzuov NVDA, AMD, AVGO, TSMC, Samsung, SK Hynik, MU x
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Disclaimer

JoyalusrgvutifudoyahimsiUamedeansiseu: Folnavnuasadnévildlosnold ua:illudeyaniosiiiosdodiold udhivd usinkannsws sululoarn 1ond $1fa (“usen”) DladudgukdosusovavaoIugndoD Ko
auysaivovdoyadonaioudegivla AotwAaliuRusingaglusiemutiduwevmsiiaualuyuuovyavusen ua:ilfunoiuAaiu eu SuRiusinglusieviumidu verowasuulavldmekdvdudonaio laguseniy

F1dudevudolransistusu Kéolnavnunsiu stevudvarduiiowsuwsdoyaliurunavnuiriiu usUnlisuRaseudomsthdoyardonouAaliulan WITunnnsel doliudnavnudvAosidqawdolunisworsandaaulo
flounsavnu uanonl USYN La:/Kso usunlutndouovusUnonddoutiasdovkionaus:Tusulag AuUSENlag ﬁqméwoﬁw?uswmuﬁﬁ?d

usUNKannswe aulutoan nd SiAa (“INVX”) 10UUSTNgosRUSEN 10a3T 1nd S1Aa (UKIBU) (“1oadl 1nd”) WugdoRusialkeylldWegvyLIdgo azsunmsingwieuse 5170 (UKIBU) (“suin1sy”) Wuustngounloady
lond 10ugtioRusielkey Joyala q AlRgodovAusuIMsY Ddngus:avAweldlumsiuSsutiguiiiu

lonansaduisarlas usBnkannswe duluoarn nd S1Aa (“INVX”Y) Eol uSUn adU 1AE 1A (UKIBU) (“1oadT 1NE") WugdoRusialkey lagsunmsingwiguse 9170 (UKIBU) (“SUIAISI”) Foluusdngosnioadi
lond WuddoRusialka) 1DURUSALIMYAISIBUAKSUSSNSsUTa q ov nsadiwonisavnuluansmisiiodormsunswe tea 1o loina ADWIEU U110 UN398 UN3IASIK s1A1 JoA21U MsAanisad MsUS:LDU Lla:/kéo
JoyaduRs:ylulonansauud (“deya”) Gdaqus:avAaldildudoyanolliidu ua:liorodaoiuldasnbumsiiAuu:ihuiyanalaq kdollumsiauodo kéolauouns kiodnsoulklauodordolauoviarannswe Tag INVX
ua:/wSonssums winviu Lia:gndvvaw INVX geulidevsuiiadenoiuidemelag AbAoUESKIENDASY ADUIEIKIENILSOU ADIFSKIEDINMSHOdYE KSonWIEKBsuduLtov sullurnauioinmsidkions
Wotiodonsiddoya Aol soudvudlishAaWegvnisgeydenanils Unavnuwolddoyalulonaisaduiius:noudoyalia:nouiikudug soudivaoiseugyreuvovaulumsdaduloavnu doyalulonaisadudsariduoin
wsdndoyan INVX 1Rusiiidodio Tag INVX TisusevdivAcIugNdeL auysal La:/kéo Asudouyovdalyadonald

INVX avouanslumsidqawlovevautdwavdideolumsuiluwuidudoyaildunsoasiolagliidevuonnaio lonansaduivadvlAufawizynnanfmkuaiiu ua-kuidlidnisidh daudao Weuws vig kg Wuwdh

docio rdolaovmds:lgsululBowidtsg iuonludnueuslag Wulao:lasunoudugouluarsgdnuaddnuson INVX Aou

msdouvnaworosauazoaUsdu (Futures and Options) A01WIEBLgORc0ASTRINANaUIaNUEYTTuaATY Sollikunzauiuynnannau NV AoumsdaaulodouiaWowasalla:ooUdu MUAISWOISANEDFIUNIOMSIDU
Sagus:avAlumsavnu Ussaumsailumsavnuueviu aaeaounoidgvimuaiuisageusuldegivsaunsau iwovondnowdululdnmuenogeydeiduavnuuinndduavNUBULSA MUADSWOISENBDADIUIED
AokuaRooNadumnmMsBoneWowesauaoousu uasmunosdaduloavnudosaulev uas/kde lunseifidoavds rmunosyafmuu:thoINAUSABIMOAISadNU

lonansavudvadvlFAulawi:yanaffkua (intended recipient) hdu ua=kudliglathdeyalulonansaduliurhdh dode weuws uie sikune Aaaen theonuaav kéelhlUuaovkus:losuluBowicass I31does8ms
Ta q laglildsuougyraluanganuaionuyson INVX lumMsaovkin

© avouavaNs 2569 usBnkannswe duluar wnd S1Aa
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC,
BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT,
EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, IlI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC,
ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS, KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE,
NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S,
S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI,
SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS,
TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP,
WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN¥*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL,
HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD,
PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM,
VRANDA, WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT, DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF,
JCK, KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA, MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM, RJH, RML, ROCK, RPC, SAFE,
SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN, TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, 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.
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Anti-corruption Progress Indicator

Certified ([GSun1sSuseov)

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

Declared (Us:nAwaunsual)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KJL, LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO,
SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER, TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY,
BEM, BGT, BH, BIG, BIOTEC, BIS, BlZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO,
COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND,
GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT, HTECH, HYDRO, 12, IDG, IHL, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI,
KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR,
NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP,
PTL, QDC, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEIl, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN,
SLP, SMART, SMD100, SMO, 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, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI,
THANA, THE, THG, THMUI, TIDLOR, TIGER, TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UPOIC,
UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, 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 May 2, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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