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

Thailand 1,440.5 -1.5% 2.4 -0.1 34.6 -0.2% Baltic Dry Index 1,576.0 -2.5% ICT -1.4% Cardano -0.8%
Singapore 3,739.2 -0.1% 2.9 -0.8 1.3 0.3% Soybean 977.8 -1.3% Cons Disc -0.4% TRON 1.3%
Malaysia 1,588.7 -0.6% 3.8 -0.1 4.5 -0.1% Sugar 21.4 -1.2% Real Estate 0.4% Dogecoin 2.1%
Indonesia 7140.9 -0.5% 6.9 1.6 15,925.0 0.4% Corn 426.8 -0.8% REIT 0.5% Polygon 2.2%
Philippines 6,863.0 -1.6% 5.2 11 59.0 0.1% Copper 1412.5 -0.7% Materials 0.5% Chainlink 2.4%
Vietnam 1,228.3 1.0% 2.7 0.0 25,420.0 0.0% Palm oil 4,891.0 -0.7% Healthcare 0.6% Binance Coin 2.7%
India 34,361.4 -0.8% 6.9 -0.2 84.5 0.1% Wheat 548.8 -0.7% IT 0.6% Polkadot 2.9%
China 3,370.4 0.1% 21 -0.8 7.2 0.0% Soybean meal 2877 -0.6% Financials 0.6% Bitcoin 3.8%
Hong Kong 19,601.1 -0.5% 3.3 2.7 78 0.0% Aluminium 2,613.2 -0.5% Cons Staples 0.7% Litecoin 5.1%
Japan 38,026.2 -0.9% 11 2.2 154.5 -0.6% Silver 30.8 -0.2% Industrials 0.9% Cronos 5.5%
South Korea 2,480.6 -0.1% 3.0 -3.3 1,398.6 -0.1% Rice 15.2 0.3% Utilities 0.9% Avalanche 6.4%
Taiwan 22,555.7 -0.6% 1.6 0.0 32.6 0.2% Gold 2,669.7 0.7% Energy 0.9% Solana 7.6%
Australia 8,567.0 -01% 4.6 0.6 1.5 -01% Rubber 367.4 0.9% XRP 8.0%
UK 8,149.3 0.8% 4.4 -2.6 0.8 0.5% Cotton 69.2 11% %Chg Bitcoin Cash 8.5%
Germany 19,146.2 0.7% 2.3 -3.3 1.9 0.7% Coffee 298.7 11% Style/Basket DoD Ethereum 8.7%
France 7,213.3 0.2% 3.1 -0.5 6.3 0.7% EU Coal 128.4 1.7% Domestic -0.1%

Switzerland 11,591.6 0.5% 0.4 -3.0 0.9 0.3% Qil - Brent 74.2 2.0% Growth 0.0% ETF %Chg
Italy 33,295.0 0.2% 3.6 -0.8 1,848.6 0.7% EU Gas 48.4 3.7% Large 0.1% Thematics DoD
Spain 11,611.7 0.2% 3.0 -1.3 158.9 0.7% Natural Gas 3.3 4.6% Global Cyclical 0.2% Innovation -0.9%
Greece 1,397.6 0.9% 3.3 -1.6 325.3 0.7% Small 0.2% Clean Energy -0.5%
us 5,948.7 0.5% 4.4 1.2 107.0 0.3% Fixed Income %Chg High Dividend 0.3% Gaming -0.3%
Canada 25,390.7 1.4% 3.5 7.3 1.4 0.0% DoD Value 0.3% EV -0.1%
Mexico 50,174.6 0.0% 6.2 -1.2 20.4 0.7% Global Inflation-linked -0.1% Defensive 0.4% Genomic 0.1%
Brazil 126,922.1 -1.0% 10.5 0.0 5.8 0.7% U.S. Treasury -0.1% Asset Sensitive 0.4% ESG 0.5%
Argentina 2,140,096.2 -0.3% 6.7 21.2 1,004.1 0.1% Thai Govt bond - 10yr 0.0% Commodities 0.6% Semiconductor 0.5%
World 0.6% Global Investment Grade 0.1% Low vol 0.6% Metaverse 0.7%
DM 0.4% Global HY 0.1% Rate Sensitive 0.7% Cybersecurity 1.5%
EM -0.8% Global Treasury 0.1% High Beta 0.8% Cloud & Big Data 2.2%
Source: Bloomberg, InnovestX @D
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MSFT Search Advertising Rev ($mn)

Source: Company Data, Bloomberg, InnovestX
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Ross Stores . pauMuandusonaduonnAsughodaitovdorlknsusunagnsmsduduviund

e e s e e o:dowalkngduusinduqiinaus:noumshaldlugovd

mwemm - - —— waeae  + ROSS Stores Wy SSS AN31MAlgWNTUIRED 1%YoY udus:TosuonAuudn
e oS apensas Taen T maseser Fersor ua:dunudwwansisuhacavavwalikmisdokuoonuidnsiman $1.48 uonond

N:"mo‘;:x"“ : - - e o WumamiscdoRu FY25 10u $6.10-$6.17 kaviduugngFumMusSudlULKag s

e : 3 = = 3 2 wiatvqaanAsialdtios

S o .+ BJ'sWholesale lngs1oldla 3.5%YoY kyuoingoaunalunduIwy 1.5% Liax

~ 2

goaugooulaula 30% kavldnagnsiIiumsusudumandn ta:waugovno

Store count at end of period 2,192 2,112 2,192 2,112

ooulal uonoINUINMSUSKISAUNURG dowalkmisctuvIUWUTU 15.1%
BJ's Wholesale

Thirieen  Thirtcen Thirty-nine  Thiety-nine . 1SWeVdISLAQAUKANUOVAGUMUENAS 1) MsuwvIunwudulugad NvoINABL
November 3. October 3 % Novembers,  October8, % | |
2024 e e Wla:nauaumMUantov 2) IAsugnos:aododonalhgusinaduseuuuidnagns
Net sales $ 4984385 § 4,818.670 34% § 14,883,793 § 14,299,132 4.1 % 1 -~ v 1
e Ty uazogluaumsidu somsho:dnaus:noumsndsududovinagnslums
Total revenues 5.099.364 4,924,723 35% 15,223,278 14,611,405 42 % v - - 2

G i 229383 199375 1si% sessis soad 13% dduviuntds=ansmw Us:naunuuov31nsnblusudlnsvo:ldsunans:nu
Income from continuing operations 155,748 130,467 19.4 % 411,755 377,780 9.0 % 2
Adjusted EBITDA (= ® 308,292 271,738 13.5 % 826,027 791,385 44 % 6‘] ﬁoo’] ﬂﬂ‘] WU
Net income 155,748 130,467 19.4 % 411,755 377,869 9.0 %
EPS© 1.17 0.97 20.6 % 3.08 2.79 10.4 % 2 .
S L e was san o Gogmwl MK ILUzog U WMT RTLUSUGUASY, §1ugnAd wazpautidsdiusldu
Adjusted EPS @ 1.18 1.00 18.0 % 3.12 2.84 9.9 % v -~ v
Basic weighted-average shares uistanding 132083 133,069 132304 133232 Wauladellov uononlivov COST WudnklvUSENRTLSVAQAURTIAQ Lidyam
Diluted weighted-average shares outstanding 133,333 134 984 133,764 135,338

KUD:goN31 WMT

GI.OBAL @D Source: Company Data, Bloomberg, InnovestX . x
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Outperform Sector

1.

ndu Information Technology As1glduasFmisi@uladrkyuoinAIy
dovnsBUlsid Mmeluus:inA U SMIC Lenovo kdoDMsAQAUDINEKSTS
nau Financial hlagngu Bank La: Insurance Kav{AUod8uonNIN
urasmsns:duiAsughormikaatakulsuduusy soslksieldoiniduavnu

Jwacouununa

Underperform Sector

1.

nau Energy kavsigldua:riskadoavmusiaihauRusudoadtisy
soudivsishoglus:-auch

ndu Consumer Staples Trhishdin3imMarkavldsSuwans:nuOINAIY
WouuvevgusinARdaule Auisguiaduoonuiasnsns:AUIASUFAD Ld
goliausawunouBeluvevgusinaldogvoilusdhAny

ndu Health Care fMlsKadoavlisLKAVSILNOToUoVRUSINAANAY INBEY
AsLvIulugaanknssy soudivids:auadondaumMAvAALEY DINADL
dovmsianavuov &1 91KISIESY La:3ABU U USEN Sinopharm Ua:
CSPC Pharma
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Reported Revenue EPS
Sector . No. of . ;
% of Index Stook YoY QoQ Surprise YoY QoQ  Surprise
HSI 73% 35 7% -3% BEAT 0% 15% BEAT
Energy 100% 4 1% -2% MISS -8% 1% MISS
Materials 50% 1 7% 7% MISS 57% 6% MISS
Consumer Discretionary 75% 9 10% 3% In Line 6% 51% BEAT
Consumer Staples 50% 2 0% 19% In Line 22% -29% MISS
Health Care 75% 3 1% 1% MISS -97% -16% MISS
Financials 89% 8 31% -10% BEAT 42% -15% BEAT
Information Technology 100% 4 62% 10% BEAT 44% A1% BEAT
Communication Services 80% 4 3% -5% In Line 18% -3% BEAT

Revenue Surprises by Sector
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Baidu shgldaindimauazancavuinngalusou 2 U

Baidu, Inc.

Condensed Consolidated Statements of Income

{In millions except for per share (or ADS) information, unaudited)
Three Months Ended

Semtee I Toree Menthe e eemmeso- ° Baidu IWEYU 3Q24 ndAaowmmelagiawisludumsasosigldonninalulad

2023 2024 2024 2;:4
RMB RMB RMB uss™ —_ ot —
Revenues: Al LLAzWNaNSNUIANDASUIADDUNB=aoaD
Online marketing services 21,346 20,625 20,108 2,865 -~
Others 13,101 13,306 13,449 1,917
Total revenues 34,447 33,931 33,557 4,782 2 o 3 . .
Costs and expenses: « s19ldsouanav 3% YoY MisgndIwWuiu 14% s1eldo1n Baidu Core aqav
c;os_t of revenues'" o o 16,294 16,3908 16,399 2,337 . i . .
ol e 201 2880 e Fee 0.2% YoY s19{do1n iQIYI anav 9.6% YoY chnonAa stgldoinnisaala
Total costs and expenses 28,173 27,987 27,632 3,938
[a] rating income 6,274 5,944 5,925 844 ~——> [~} —_— — . 2 1 . 2 -
o ooulaugvilussiokanuov Baidu aaav 4% uaavlikudn Baidu (ASu
Interest inml-'ne 2082 1,983 1,877 267 _ -
Forein crchonge (loss) gain, net e ey (11066) (156) WanNS:NUNNMILLA SUQﬂOTUO
Share of (losses) earnings from equity method investments (398) (119) 32 5
Others, ne:t 1,100 (454) 2,535 361 . . _| - , .
Totslotherincome, net ¥« Ernie Bot oY Baidu [SUMUKAY Doubao yov ByteDance ULvuovMSIEOIU
Income before income taxes 8,179 6,715 8,600 1,225
Income tax expense 1,282 1,131 814 116 —_ [ 2 22— 1 G —
Netincome N udu uamsasvsglagoliulduluamumardo
MNet income attributable to noncontrolling interests 216 96 154 21
Met income attributable to Baidu 6,681 5,488 7,632 1,088
Baidu's Growth Has Dwindled With China's Economic Downturn  + ssA2g1ugudi$audu: Apollo Go [AIBUTRUSMSTukagLijon 70% uovMS
W Year-on-year quarterly revenue growth 0% wusnistusasudisaAuduruulugwanviu
10 * 1S1UOV31 1) WUUNMISUDY Baidu ADUTOTOIRYUAUALYD 2) RrhogAgoll
— wBudolavdasinmsidaulandorouaoutivarmkauluvulosuuusltunmsiaula
20 3) sSAoKanoeg1v Search AGOINBeEYNMISILLOTUYOY short video platform
0 « A2gMW Sentiment NFvUAogd Mstdulanaudivdilagtawl: Al kino:lU
20 ANQKIVIUSEUE10AO190:61ATU WS TUSE:AUTD IULRUWCUUIAS LLUSUOD

! ' ! | ! — ALUoRTWUDUMSIGUTARGN3 9810 Tencent
2016 2018 2020 2022 2024 v -~

GLOBAL € | . X
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In Millions of CNY PDD’ Revenue Trend . s1wldsouwudu 44% chndihaalama ta:imss:aadouninaalusou 2 U
120,000 123% o 140% . _ . o
rKIANgUAUMSIAULa 86% Lla: 131% U 2Q24 1a: 1Q24 muaidu
100,000 95 120%
80,000 o 86% 100% o flsgns: 25 WUAUKEoU IWUTU 61% anndinAa laedsieldoinusns
65% % 80%
58% PR . 2 — T
60,000 46% 44% 60% Asaataooulaud: IWUTU 24% dous1g{donNUSANSSSASSU: IWUTU 72%
40,000 St
! 40% _: — 2. — — 1 1
20,000 7% ' I I I I oy ¢ @kquovWaus:noumsnacav: 1) IAsugnoRuSINAYoLIUBUI doracio
0 0% favdouoviusina INBeyAUAIUMMETUAaIATU 2) MSUYOTUNSULSOAD

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 "2 > — 2 A é
lutazuanus:inA 3) ﬂTSOOCﬂUOWﬂN‘JUTSHUFﬂlUO\)OTﬂUTEJUTEJSWFﬂ(’n

I Total Revenues %Chg YoY
Forhe tree monihsanded September e AOWMMEYoY Temu: 1) IWBeyMsasoodoudnakmwelsy isovmsdiking
, or the nine months en eptember A
T e TS a— FuAmrRannkue 2) AotuTbuuusuduulangmduevaksge meldsguia
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) o . \ \ . \ . \ - .
Gous of reverus DSBI02%) (BI02M) (SE651) (A58 (106101006) (15,119414) nSud owdvrans:nudomsMs:kIvUs:NA 3) lauguigdomunagnssim
Sales and marketing expenses (21,748.440) (30,483,800) (4,343,907) (55,650,346) (70,043,502) (11,301,871) an llatUTEJ UIgAU l\SUTO EJTUI ﬁ@\)é’\)ﬁu 3u ﬁ’]
General and administrative expenses (758.345)  (1,805576)  (257,203) (2,170,780)  (5.467,571)  (779.123) v
Research and development expenses (2,847.323)  (3,063.353) (436,524) (8,087,944) (8,882,183)  (1,265,701) \
Total operating expenses (5354117) (35.352720)  (5.037724) (65809.070)  (04203.346) (13436635 o |57 OVINEIKSU PDD [Arunanauisadmsiaulavovsiglauaszmiss:auaw
Operating profit 16,656,021 24,292,458 3,461,647 36,303,794 82,830,647 11,803,272 e e w . . ’ - o= o . . N
| | Wudomavidhdalugovnszaodoav dnnvavingdeydeyrikaradiu
Interest and investment income, net 2,127,356 5,416,080 771,785 5878696 15,320,261 2,183,120 A
Interest expenses (12,208) - - (35,832) - - .
O e geinl(=2) s e e e e e e pInMamsaimsiaulavevsigldorvanavikde 20% Wl 2025 91AGUN
:;‘.’,?f,biii“;:tll‘;"'“m“’"" share of results of 19,156,413 29,179,801 4,158,087 45,005,573 100,271,360 14,288,554 laUTO 62% dOU ﬁ']'iﬁUO\)C)I']OtIUS‘:EJ‘:ﬁOTU ﬁ’ﬂﬁS’]ﬂﬂ P’ﬁ:UOWOL_J'ﬂ']SFiOEJc]Ué_UﬁO
Share of results of equity investees (105.811) 2,513 358 10,359 (99,500) (14,179) 2 . f — ° a - i - _
Income tax expenses (3513.480) _(4201,620) _ (598726) _(8,269.697) _(15,183,985) _(2,163,701) avAadny JD.com La: Alibaba Tugoviniuul Mk 1goliisounaudnoulins
Net income 15,537,122 24,980,694 3,559,719 36,746,235 _ 84,987,875 12,110,674 i

dulsulduy
10 Sgg?::o%e Source: Company Data, Bloomberg, InnovestX in n c ve Stx
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CONSUMER CONFIDENCE INDICATOR FOR THE EU AND EURO AREA
0
EU long-term average
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Europe’s Stagnating Car Sales
Registrations ticked up 0.1% in October

B Increase in new-car registrations (YoY) Decrease

Jan Mar May Jul 2P Nov Jan Mar May Jul
2023 plopl
Source: European Automobile Manufacturers’ Association Bloomberg
11 Morning Routine Source: Company Data, Bloomberg, InnovestX
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Joyakuningovovluavuil

Currency Current price Beta Analyst  Average Upside QTD MTD Growth P/E P/B  Div Yield NSOUSIMMINULUDNAINATA
(Local Currency) Rating  Target Price Performance Performance FY22F FY23F FY23F  FY23F FY23F Net D/E nudSu 1nu2Aau
Alphabet Inc usb 167.6 11196 46 2104 26% -2.0% 1.1% 44% 11% 18.5 4.9 0.5 -0.3 164.3 183.6
Microsoft Corp usb 4129 1.0292 48 500.3 21% 1.6% -4.1% 16% 17% 272 7.2 0.9 0.1 404.6 434.8
Ross Stores Inc usb 143.0 09553 43 169.3 18% 2.3% -5.0% 9% 10% 214 7.7 1.2 0.2 1379 1443
BJ's Wholesale Club Holdings | usb 92.8 0.5568 4.0 95.3 3% 9.5% 12.5% 8% 10% 21.8 55 0.2 20 83.0 Q1.7
Walmart Inc usb 884 0.7121 4.8 95.7 8% 7.9% 9.5% 1% 12% 32.1 7.1 1.0 0.6 804 87.7
Baidu Inc usb 82 1.2473 44 120.0 47% -0.1 -0.2 27% 1% 6.1 0.7 0.0 -0.7 815 95.7
PDD Holdings Inc usb 104.1 1.2205 48 157.7 51% -13.7% -22.8% 18% 20% 7.6 24 0.0 -1 108 129
Baidu Inc HKD 78.0 1.3066 4.4 118.0 51% -12.6% -26.1% 27% 11% 6.0 0.7 0.0 -0.7 80 Q93
Tencent Holdings Ltd HKD 408.6 1.1353 49 520.1 27% 1.0% -8.1% 10% 1% 150 3.1 1.5 0.0 396 430
Volkswagen AG EUR 81.2 1.0856 3.9 1229 51% -8.7% -14.6% 10% 14% 3.2 0.2 10.5 -0.3 79.3 925
Mercedes-Benz Group AG EUR 52 1.1121 3.8 68.7 32% -6.9% -10.7% 0% 7% 5.5 0.5 8.1 -0.3 50 58
Source: Bloomberg, InnovestX
. X
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C ies 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, lI, 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, SIWD, 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, BIZ, 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, SClI, SE, SE-ED, SINGER, SISB, SKN, SKY, SMD,
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.
*UsunKSonssuMskSoUSKIsuovuSINATTodMuUMsAUQUanoms WU msns:hAaifigonukdannswd msnosa possusU Wudu domsigdoya CGR Aosas:kUnELUI0aDNE10US:NOUGEDE

Anti-corruption Progress Indicator

Certified ([GSun1SSUsOD)

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, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CI, 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, lll, 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, 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, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM,
VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mAaUISUA)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, ECL, 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, 3K-BAT, 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, 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, GIFT, GL, GLAND,
GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, [IG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, 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, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTV, NUSA, NV, NVD, NWR, 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, SANKO, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEl, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN,
SKY, SLP, SMART, SMD, SMT, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STECH, STECON, STHAI, 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, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN,
VARO, VL, VPO, VRANDA, W, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, 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 October 14, 2024) 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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