innGvest™

A Subsidiary of SCBX Group

5ui 9 ga1Ay 2567

MACR

F ol '/Q:c P
-— | =
b

MAKING SENSE

@ nnovestx Research )

.
sonst®
sanet?




asuus:iGuuiasnisas:quiAsuygnovavsguladu: Too little, too late

U 8 0.A. 2024: peuzAssUMISWauNa:uUfsUuKLsIadu (NDRC) Tads:mAuiasns
As=QuUIASYZAD 5 Us:s (dun

(1) LlSvMIsavnuUUoLSFUIA 1 LLIEUAUKEOU RLGUOUNUTSEKSUT 2025 Ldudums
nAou
(2) ouayralRIZ1BUNUARTADINASUIBWUSTASADLAUWIAY TunsAS:AULASUgADTU

sdluucog

(3) wandulkueunadivg sonwusUasAovaUWIALTKURIKADOUS:UIEU 2.9 Laudu
keoU odaassidaksulid tkiadomeluduldou a.a.

(4) 1SvA1SITND19 TAIBURTGDIAWUSUASADVAUWIAY IWon1sAoadvlasvnls
IASLESIOWUTIUMULWU LLas

(5) W@ousgunanovauluirusuBUUSEINCLY LIAAUTY

u1asnsavnalo mikaaramard» MKKRudUlugovnvUSudoaaav MIKALU Hang
Seng aQavUINEY 9.4% veusRlUNVUOL LTS USUIWUTU 4.6% veusAtdukeouudodu
1&ndosn 0.4%

1S1D1AS1KIN

1. Sgunadukanidagvmsiduiasnisuunalkeyionndvnans:nudoladgsmwnivms

-

AALS:8:10 LHovNINBeyKiUs11a (National debt) Roggoiond 310%
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2. Lnasmsius:mAvanudoulkeyiuluimsavnululasvagiowugiu Foldussnsu
13Uognsolunisns:duiAsugno udlildnalugookav Wovornsguranovaull
IAYIMAADS

3. BUIVINBEYADIUAMMENMIDIASUFND JugonBdey 3 Inqa ldua dnqatduila 3nga
od0K1Y LlAaz3NHANAAUSLVIU FoTudovldurasnmsuunalkejus:uieu 3-10%  UoY
GDP 3vo:auIsawanWulASUIADIA UeusAUIaSAISAdAEIONS10DIBU 2.84 LEu
duaoaans (1.6% GDP) A Reuter UssmAS3ADUTOUIN
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4. nowuBaluvevUunavnu: UfAseivevaalakuuaavlAtaudidnaonugoao
s:as:dvuadovnsiiuuiasnsidaouta:iliususssuuinduoindguia munaio
AoWIELLIASUgRoRgVTagdolion dMsUs:NMAASOTUNE3T Sguraonoliaiuisa
ns:quiAsugholduntinmIndedinandog
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5. luiBvnsavnu Unnagnsisiuu:thIkIduRkuRbUodswugudiduaAey Tagtduiu
s19 300810 1) WukuunalkeyAtdulasoadowugiu China Mobile, CATL, CRRC
SouUfivngu Semiconductor ©€10 SMIC, Hua Hong 2) ﬂejuﬁﬁvﬁugwuﬁ Trip.com,
Tencent, Xiaomi, BYD, Luxshare 3) RURD Valuation gnua:tduunagy 1su Ping An

Insurance, Yili
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U1ASAISAS:QUIASUFNDUOVSYUIadU: Too little, too late

AfUzNSSUMSWaUUNLLa:UsULIKLB1adU (NDRC)

1. (SOMISALNUUOLSIUIA 1 LLEUAUKEOU ALGU
20UWUTEIKSUT 2025 udildumsnou

2. anmnaounTosuouzmeh‘szl\)ununTomﬂms
UgWUSUASHOVAUWLAY

3. wanou?mumﬂam\)qoonwusumsno\)auwmu
Thumhans 16U 2.9 uaudukeou dodaassisd
Fwmsuld Tkagodumeluduidou a.n.

4. 1SoMSIBIOUNUMNWUSTASAOVAUWIABILAMS
Aeadvlasomsningodov

5.  18ousguanovaululiusuiduusencdivg uin
AUty

Source: Bloomberg, INVX

AMsUdBuavnu 1 uaudukgouauwul 2025 U1
Bnou uaooTHlhua\mowuwmmuuowsqmeﬂums
ns:AulAsugRolus:e=au

ﬂ']SUEﬂEJﬂ']ﬂEIOUﬂEI']UWSﬂTUl\)UOWﬂWUSUC’IS
AOLAUWLAU OTOUOUTH[HOF\OWUUOHEJUUWﬂUUTU
sAS: owmsa\)r}uwa\)mnaoum\)q Uov
(ASUYAD

mswanaulkueunacdo ooAWUsUASAIKED
meluduldouaalnu uaavlitiudvaoiuisoaosulu
msuwl\)unuuﬁzﬂumsnshmumsusno

LnosmsuuuhmnaLwolsnmsa\)nuTuTnsoasw\)
Wugu Foi0ussnsutdUounsolumsns: du
LASUZAD

msidousguranevaudovmsusuldBuussnuin
(AUl aRoutkiRuaLADIUWENEUTUMSESID
anmwuoadaunidacdossaolia:aams:NMoSIou
yovusun

- aarakuluBeviduaziduiduitarinnisouigasousndoudsun 30 A.8. MUNATVADIUKILII:

vghgmsiavladelliovmnmsus:nALINSNSUDOSIUIAIIOSUR 24 fiugngu

« nasmsavna1n MlkaaraRakdd MKKRUSUlugonLUSUGDanav MkAaLU Hang Seng acavun

80 9.4% veusAluilvuovFuvld USUWUDU 4.6% veusRBukeouLdvIuEAtoun 0.4%
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€U 8 a.A. 2024: AeuzNSSUMSWaUUUa:UfsULkosadu (NDRC)  uaav
Ao uBolusIBuozussaldikurgnioiasugnolulid ua:deyey131o:
aduayumstaulawuiay Tagna1o310:18oMsidons uazduguiwumsiwy

Asavnutla:mMsaduayulagasounnguhiisiglddosa:usunasuliku ud

1 v

Alulaus:meAiasmMsns:AutAsugiouunalkey SorlkINavNURAKSO
1S101ASIEKIN

1. $guraduKkdniagonisidurasnisuunalkajiorodvrwans:nudo
[@agSNMWNIVANISAGLS:EEND ldo\)mmwﬁfyhﬁUS:mmﬁ (National debt)
Roggodiondt 310%
2. Lnasmsius:mAsandoulkajiduluinmsavnululasvagiowugiu
Fo10udshRdulduoansolunisns:duiAsugA ualildnalugookay
iiovmnsgurarovaullilonshetinfAos
3. BUILINBEYADIUAMENVIASUZAD SUTOINGeY 3 Dnga ([AuA dngatdu
Ha 3nHaedvkid La:dngaaalalsvvIu Fodudovldurasnmsuuialkey
Js:zuieu 3-10% vov GDP 5\)o:awmsawéﬂ\flumsugﬁofﬁ UeUsALIASAS
AvAE10ANF1oVIOU 2.84 uauduaoaas (1.6% GDP) A Reuter Us:mATS
AdUTILLIAN
4. nowudaluvevlnavnu: UfAsewevaalakuuaavlAiusitinaonu
JoAvs:as:Ivua:doomsiiuuiasmshdaouta:iiususssuuinguoin
Sguia munaivAwIEvIASUgAohgodogdelton udnisus:mAnsod
UbE31 Sgunaoliannsans:duiAsugiolduininoindosinanbog)
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urasniIsnIsivuyoav PBOC : WéﬂWUﬂO'\UlﬁOl‘jUS:U:é—U

AoukthAduldUalugovinAmakgas1o Numsdu (laglawizsuiAmisnaivkde PBOC) laus:mAuiasmsulauignisibumsadorounatsuuulkey mikkarodhauovsndums

WasuuwdaviAamoulgngmsidumsadouoomoumsdu oxnmsijviduns:gsenoldukan WukunaduayumAlAsughouIntu Mlkaa1aMsIBUdUUSUGOWLTULINTUBOONHIULY

umsmsw’ounawlﬁsugﬁoua:naml\')unamnuuo\)m\)msa')'u

1. acaanledoAuwusUas 7 3u 010 1.7% 10U 1.5%

2. aaqontie MLF (Medium-term Lending Facility) D1n
2.3% Wu 2.0%

3.  anaanlle LPR (Loan Prime Rate) Us:ueu 0.2-0.25%
(P10 3.4-3.9%)

4. anoasi1msnAuarsovsunmMswitusd (RRR) 0.5% (p.p.)
lus. nawua:lkey Lao1waadn 0.25-0.5% (p.p.) WUl

5. AQIBUMOUTNUKEVRE0UDVUSIEIBU DA 25% IKF0
15%

6. aooomﬁal\‘)uﬁﬁomua\) 0.5% (p.p.)

7. PBOC auuayuiduliSguranovaulumsdotnunuislu
oonuludiuidoains 100% 91N1OL 60%

8.  PBOC 9:aluayuidunavnu 8 Uaudukeou Wolwy
amwadov{kAuaalaku

9.  wasmsmspavWeBouKdoAUdULa:nguUIUsIUTL Tag
9:90dauJaldu 1.55 Lauaukgoulngnguavnand
91udu 4.74 auAu

10.  &WnU1o Reuters $19VIWUINSNSIDANSAGDAD
2I0LUNUDDNWUSUQSWIAUYAAT 2.84 Lduaiuaoaals
(1.6% GDP) WuUU lagnsoklivo:ldiwons:qunisuslna
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China's GDP Growth, Retail Sale, Fixed Asset Investment
and Industrial Production (% YoY)
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c Q = = > c 35 o Q ‘6 > (6] c Q = = > C = (9]
Re2222728c288822223°72
Industrial Production Aug: 4.5% ; Jul 5.1%
Real GDP: YoY 2Q: 4.7%;1Q: 5.3%
Retail Sales of Consumer Goods: YoY Change Aug: 2.1%; Jul: 2.7%
= Fixed Assets Inv: ytd: Growth Aug: 3.4% ; Jul 3.6%
Source: CEIC

PBOC aqaonllgs:g:4u 1a:1assuaaaoantios:o:010

PBOC's Key interest rate (%)

5.5
5.0
—_—
4.5 I—|—|_|_‘_
40 T 3.9
3.5 e 34
3.0
2.5
2.0
1.5 1.5
1.0
8885855858888 2888833%
J e - T T T T T T TS M) U
§223§8§=82~06s8238§s82338=s8g23
= China Loan Prime Rate 1 Year = China Loan Prime Rate 5 Year
PBOC 1-year MLF PBOC 7-d Reverse Repo
Source: CEIC

Usuhautbuuazauidaszaaavdattiovidmuiasnsiounaly

China M2 and Loan Growth (% YoY)

14.0
13.0
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1.0
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8.0 8.5
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ER8RIFFFTFITFIE&I&TEIII
L - L= 4 T G-
5328823882388 838s5283
Money Supply M2 Loans
Source: CEIC
PBOC Usuaadasimsaudaisovsunmswisisgan
China's Reserve Requirement Ratio (RRR; %)
18

10 95
g === For major banks
7.5

6 e FOr smaller banks

For rural commercial banks 45
4 .
2
0
Jan-17  Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
Source: CEIC
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UIASAISNS:QULASUYNDDU: Too little, too late

1S100v31 MswWaguulavidoulguiensoiungsinionis
dovNISWANWULASUFADS:8:dunIUNaILAISNANAU
sy tkilus:uzenouIndu WovonSUDAUIEYOAD:T
damunsal “nAossuRkelU” (Loss decade) 1EULGEOAUR
djyutnedu (Japanification) Govo1nAvdululoguuua:
ajUuluzovnAossy 1990 kbounukateUs:ms Ao (1) dvAu
god9 (2) IWBeYdNHaodavKId (3) Wgnuanduila (4) Wou
pangulguignsidudaull (5) Kuuyowduulguignisnao
uIndu ua: (6) YowduduguhdugaatknssudiAey (1BU e1u
gud) dodu NMsWHouna1gUIASNISNISIBUNISAAVASLTKEY
AsvisoIdugaasuBoulaneidAny

ogvlsAmU 1swovANU&EouovuIasMsikartgodu
aonmnig wWeovon (1) WatbuRns:duoroliiWgowono:
ns:dunoIudovMsagvdvdu (IotRguiugoy Covid A
Us:1eu 10-20%  GDP) (2) 1@umsns:qulugoonus:inA
WQUUNLLAD(BUB:a0a0av La: (3) DUToINBeyAiumo:avAsIy
Humnsaa:suan (China derisking) dvo:10utodedAeyn
o:nadumMsiaulavoviAsugRodu
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ktiansiseuzvovus:inAdhAgylulaniwudu 10-20%
Kavdnga Covid

Public debt of selected countries (% of GDP)

250.0
—JapaN
200.0 — Singapore
150.0 )//V United States
120.754
France
100.0 @
United
50.0 Kingdom
Average
O-O T T T T T T T T T T T T T T T T T T G
ORNOOSNSTORONENTONDON®M ermany
OQQOQOOOOOLZTTETNWN
CCOLE>050083559%s829 )
3£2§O§$ﬁ£$<232<§o§8 Thailand
Source: CEIC

s1mdudoavliVudoudiuiosmsnovnuodorie
3 uauaukgoulijodut

China's house price (CNY/Sq. M; Avg. 6 mth)

12,000
10,000 10,134
8,000
6,000
4,000
2,000
0
28838838723 528%%
§52258882<883%5883

Source: Bloomberg

udnsiduiikiius:s1a (Total Debt) Agorlksguralii
ansans:quiAsugnodoamsviaqavuls:neunnla

390 China's total debt as percentage of GDP

310 310.7
300
290
280
270
260
250
240

Dec-16
Jun-17
Dec-17
Jun-18
Dec-18
Jun-19
Dec-19
Jun-20
Dec-20
Jun-21
Dec-21
Jun-22
Dec-22
Jun-23
Dec-23

Source: CEIC, Reuters

aontnusomsuiggoAvNsLASlUS:aUZEY

China floor space vacant (Sg.m th)

500,000
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400,000 381,030
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0]
Tgeyeerne2enq gy
>‘6‘QUJ—3C>~LLQCQ$
8208232222882
Source: CEIC
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2V9SAISIAUYKILASUTNDUOVSIUIaDU: INBeYUD

1S1W0VNUDYUUBUMALINEEY 3 INHQ
wsdouAu ldun odom1d IBUla taMs
S1ov1u lognisisimModorId ARanav
MKAWULAL (Wealth effect) uov
y10duaaav Miklulgoguazthano:
Ouila wa:MlikNMAssAoyaonISIL
VU

[l
—

U1asMIsUoL PBOC Lla: Politburo N
ruun WumsuAleyriszezau Foluyy
yovls1 uovsiroroluduuralney
WWgvwollolRguAaudivus:ina
(laglawi:u1QSAISAISAALUUNQ +/-
10% GDP)

veusldeonu tAsugaolandilludov
1BoKuudos rmlkAcudovMSaUMDU
WuIu uldeonulugovt 2016 Adu
INBEYINOQADFOKY EUIGLDAU FoMs
fuiasMsMsIdUNISAdvRKOUAaTE
+ lAsugAtlanAWUoE1OWSOUIWSEY
(Global Synchronized growth) mik
3nHa0dVKIY ASOUUUSSINMAD
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Uo98du: China
derisking, Common
prosperity, High Quality
growth model

ANUEoUU La:s1eld
Uszsasunuindu

MstAUeyrIBolAsLasIL
6u szuU Hukou lla:ms
aguayuumsnandn

Sguranaiv

msWudovoviAsugaolan
ﬁw?ﬁnowuﬁo\)pwsﬁuﬁwﬁu
IWUGuU

LIOSMSMSIBU+HNSAGD+
MADELKIY NlKkeywo

o p

V4Q

Wwdvlasvasiv

uon91AUU JUuD:AoVUATYKILBY
TasvagwonrmikiAsughoduludakgu wu
S:UU Hukou KSos:uudu:luds:s1ns mik
¥193uowawoInaufeglaulden Ko
S:UUNISAAVIIUUSOUAUE RSgulanovau
LAUMBLLA:GovELITNdounalv La:dovso
Suvuus:ureuoindounalv nilknls
uAleymtAsuyghos:auueaunatduluogivo
ad

KINUANDKUQ 2:ilkAoUGoluLa:1eTad
Us:snsutwudu milkaowdovnisodokid
LazlASUADWUMU

2810 {sAnIU SuWBeynuUodadrukan
og1vloy 3 U099 Ao (1) ulgurg China
Derisking K$oavaswiduvovsiaa:duan
(2) wuoulgurgnistaulaogrvinitingy
(Common prosperity) U9VADURD LLa: (3)
Astdunistdulaegividaauniw lagldu
gaamknssulkl (3 New: Solar cell, EVs,
Semiconductors) llaza:zlag9aaInnSsSY
1[G rhlRiAsugAD3UWUaDSTdeN
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ulsurgns:quninniswaadu (HQG) thuidavasiunisA (China derisking) No:sulsLTU

.+ 15OV ADASIUMSANSKITUAUAKSTUA:NAN:SUANDLG:UINTU WovmnaksgdovmskgakumovArn ikSuduuluumsiunoduiAsugiolan dvdu Sudowasu

nagns lasmomsdukulliduaduayumaniswaatla:gooon dldaduayunmaadaorid soudivnmamsusina lag WSJ s1901ud1 SgunalRidusogindoningaaiknssy

N1 3.3 Kiluduaeaansiul 2023 veu:AimasunmsUaosauldolkAungussiomAQad N1 6.2 Llauduaoaaislulasuna 1/24 veuzAaudonAodvKIEAKadaL 5.1

nbuduaeaaslugovideonu mMikmMsldsiguovUs:x1sUkaGaY HOVINMADEOKIY FTOVIULINNSIMAQA La:o:BothlUgroukdoud uans:uamsus:NovALIN

Ju uononUu MSABUKNAAFUAIINNSIADILGEYMSMETUUSHINA WU waasa EV 1d 40 duAudot udidnoudovmsiwe 22 d1uAu kdowaalsawsas 750 An=oad

ueusADA2WAMSIWED 220 AnSad o:Evrlikdudvdovnasimaumavoon ua:thlugaouidgvavasiumsainnduluounna

Export volumes, change since January 2022 Chinese exports by product, change since Loans by sector, change from a year earlier
' January 2022
o 9.5%
10% 200% 900 billion
China D\s 170.5%
: 150 o
5 Solar 125-7% 600 Industrial
100 Stesl 102.7%
Rest of W ot prsen
0 world 0 S0
0.5% .
-C 0 -51.5bn.
50 . . Real estate
2022 23 24
10 _ 300
i [ i Source: Chinas General Administration of Customs L L
2022 23 24 via CEIC 2012 1% "20
: . X
7 ‘ MACRE” innGvest
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avasiuNIsAIs:koIvaksglazduossulsvuindulugadolU (lastawr:kiansudiddu Usu. ade 2)

wimstAiums EV ua: OU 9 FIS\)U ot TUSUllS\) ll(’la\)ﬂS'lUlE.lUS KO'\\)aHSﬁlla duo: SUllS\)U'\ﬂUU
SOUﬂ\)ﬂ'\SﬂOUﬂOﬂUﬂ'ISﬂ'\ m'ths lnnou 9 lSUUU'\CISﬂ'lSCIE)U[(‘In'l\)ﬂ'lSﬂ'IU'lﬂUU

US-China Tariff (on US Side, Sbn)

920
80
70
60
50
40
30
20

...+ 10% vovaum
g 2 uaudu
Qoaansansy

25% yovaumudn 5
Hﬁuéwuooaawéahs‘g 55

..+ 25% yovaum

..+ 15% yovaUM R
1. luauduyg g v /5% vevaum
aoaansansy

g 2 uaudu
aoaansag9 5

(it 1.5 waudu
70.7 S0aansansy

H
a5
o
o

Jun-18

Mar-1

W Tariffon $S50bn

Jan-19

Tariffon $200bn

Apr-19

Jul-19

H
A
o
o

Tariffon $110bn

Jan-20

President Biden’s list of new tariff on Chinese Product

Steel and aluminum Products
Semiconductors

Electric Vehicles

Lithium-ion EV batteries
Lithium-ion batteries storage
Battery parts

Graphite and permanent magnets
Other critical minerals

Solar Cells

Ship-to-shore cranes

Syringes and needles

Personal Protective equipment

Rubber medical and surgical gloves

0-7.5%

25%

25%

7.5%

7.5%

7.5%

0%

0%

25%

0%

0%

0-7.5%

7.5%

25%

50%

100%

25%

25%

25%

25%

25%

50%

25%

50%

25%

25%

2024

2025

2024

2024

2026

2024

2026

2024

2024

2024

2024

2024

2026

3%
6%

65%
70%
32%
70%
7%
0%
4%
6%
36%
95%

anmwglsy  asoodou tazladsudusasudiWihnthidnoindu

duldy aso9dou tasladuuiumdiiaduazaisinbonndudu
(pigments and chemicals)

Q‘jL’Ju AsoPdoU Las 13uuiumadidalnsa (Ko JolBou Kio
analBou Kkdo Uolwwh)

ansy asooaeu uaslassudumvsayauaslulodisa

910U1DANS

21S1ouUdUN Aso9d9oU Laslassudumaianivlasiowias wind
la=DgaQuIll  towers

sulatiBe AS00d0U La:laSguduMBAUMBUIIE 100 6o 200%
lwaumaulnAuslnAuing WU sevtm 1HorN Fono
LIPSOV LazySITN

Source: INVX, Bloomberg, WSJ
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An. U 2024-25: aksg Soft landing; dus:aado; (nondey Global Headwind

7.0
6.0
5.0
4.0
3.0
2.0
1.0
0.0
-1.0
-2.0

9

isugholaniasuna 2/2024 GiutAuma snduggdu uasu

Do TUTOKIN WILASUIRDAKSTO:UENEAGIAUAIQ Lld Momentum D:s:aoavlus:g=dolu (Soft-landing) dellovd 2025 veusRglsUBLGTU uddasudulatiosniansy

Sus:aoavedvillud Aty 1s1USuaaUs:ureumsavon 5.0% & 4.8% a:UsSuus=naunsiAsugnogduavoin 1.9% & 0.0% o1nAsolusniugnsinma

ISUSUWUUS=NeUMSLAsuRninelu 4Q2024 910 2.9% 10U 3.5% 91nunasms Digital Wallet Phase 1 Ro:3081kmMsuUsSINAGEU LdgoavUs=neumsnol 2024 A 2.5%

Ut 2025 15100V IASUgRvEKSTa-dudzs=aoav glsU gUu ua:linediu laglodsuoniAsugiolnaldudulauiemsidumsadvidorkuu tddodsauldun Global

S=JQs:3Y (1) ADUWUROUQa1atbuaaranuon Tech Bubble & Late cycle vs Rate cut (2) ADWIFEED Self-Fulfilling Prophecy ua: (3) QUs“gmams'mﬂmSluéauuUaoQu"w

Headwind
ansy
INVX's Global-5 Quarterly GDP growth Proj.
(Sep'24, % YoY)

] 6.3 CN
i 5.3 . h
| 3.5
: —_— 1.6% ¥ 7
| T T I U T T EZ
. ™ (<] ™ ™ < < < <

N N N N N N N N

o o o @] o o o o

N N N N N N N N

& ) > S > S > N

o o (@] A o o (@] A\

MAKING

INVX's Global-5 Quarterly GDP growth Proj. (Sep’24, % YoY)

Actual Forecast
03/2023 06/2023 09/2023 12/2023 03/2024 06/2024| 09/2024 12/2024|yr 2023 yr 2024f |yr 2025¢
us 1.7 2.4 2.9 3.1 2.9 3.1 1.6 14 257 23 1.7
EZ 1.3 0.6 0.1 0.1 0.5 0.6 0.8 12 05" o8 1.3
CN 4.5 6.3 4.9 5.2 5.3 4.7 4.7 4.6 5.2 4.8 4.5
P 2.5 2.3 1.6 1.2 0.9 0.8 0.7 1.0 1.9 0.0 15
Thai 2.6 1.8 1.4 17 1.6 2.3 2.7 a5 19 2.5 3.0
Avg.5 2.5 2.7 2.2 23" 19 20 217 23 2.4 2.1 2.4
Source: INVX, Bloomberg, WSJ
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CG Rating 2023 Companies with CG Rating

Companies with E llent 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, CPAXTT, 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, llI, 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, SFP2, 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, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BSRC, BTG, CEN, CGH, CH, CHIC, ClI, 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, KGlI, 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, TCCC?, 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 ({GSun1sSusoY)

2S, AAl, 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, BTC, BTG, BTS, BWG, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXTT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, 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, IlI, 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,
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, NKI, NOBLE, NRF, NWR, 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, 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, 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, TCMC, TEGH, TFG, TFl,
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, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF,
UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mAoausuad)

ACE, ADVICE, ALT, AMARIN, AMC, ANI, APCO, B52, BLAND, BPS, BYD, CAZ, CHASE, CHG, CV, DEXON, DITTO, ECL, EKH, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LH, LIT, MITSIB, MJD, MOSHI, NER, NEX, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PRTR,
PTC, RT, S, SANKO, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SIS, SIWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UREKA, VNG, WELL, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APEX, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BlZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, 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, EE, EFORL, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IT, ITD, ITNS, ITTHI, 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, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MST, 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, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PJW, PLT, PMC, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PRO, 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, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMK, SMT, SO,
SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STEC, STECH, STHAI, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK,
TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UOBKH, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, W, WARRIX, WAVE, WFX,
WGE, WINDOW, WINMED, WINNER, WORK, 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 June 30, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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