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PLTR s 9(dla +63% kuuoinanmsgauasionsu uanointuusliuunsvasiouniu Remaining Deal Value, MsUsutWumamsaisigld 25
JulayuUOLHUSKIS veuALISWaA KUY udUdswuguLa:uusTiURLASY Mk wavkugodalludoromsiAvrisha

nauinAgavnu Al detdevlas 1) AMZN ridanu OpenAl WolAuSNIslAspadOWUZIU 2) MSFT 11Bw100$ IREN ua: Lambda 3) Eaton a:

PurgeRite avnudiu Liquid Cooling lagisigoavsoungu Al RuusTiuladuasuuzRulkej wu MSFT AMZN GOOGL META NVDA AMD TSM

o Murata, TDK, Tokyo Electron lia: MediaTek $1901UDU 3Q25 Gn31A0 KuuoINQUavA Al hardware ua: data center Audounso mikisigo
BOURKUIUKOVLIE Al Supply Chain Tu Aisa 13U Advantest, Tokyo Electron, SK Hynix, Samsung ua: TSMC

SBUX uneiudoulney 60% lussioAUaniudulikun Boyu Capital 3viinouiBuouiaylussiodudiugusing 1s100v319:3081k SBUX USuUso
Uszansmwmsdudumuld udsigldanas 1s1uev31 SBUX goliitaulo msmamsaiWudoriidenn iwovooinusdnegs:kaousulasoasio

GRAB IWgOU 3Q25 lia:iusliudndima kyulagnagnsuovusunnasulongdanAl U usSMstsSsa Llazmsdvoimisuuunay uonond U
$19vVIUTIUSEND1DavNUlu WeRide Bvo:30uKyuNsIaUlassAD Robotaxi & Tagsouisiuzindnazay GRAB onuuslduldulad

goaugsagudwavmulikly (NEV) 3u a.A. 2025 +10% MoM dndiaia thlag XPeng, Zeekr Lia: Xiaomi Alaulaudvunsodoltiov veuzA BYD v
yraouasdodoulioaa1alFAILL 1S190ADIUaYNUTURNEALNDEOVETD Xpeng, Zeekr, Geely Ua: Xiaomi NIoueNy Market share 1d
doldov
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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Crypto Assets

Thailand 1,308.9 0.0% 17 0.3 325 0.4% Palm oil 4,089.0 -2.3% Materials -0.6% Solana -11.2%
Singapore 4,444.3 0.4% 1.9 -3.3 1.3 0.3% Silver 481 -1.3% ICT -0.3% Cronos -10.7%
Malaysia 1,622.4 0.8% 3.5 0.5 4.2 0.3% Baltic Dry Index 1,966.0 -11% Cons Staples -0.2% Chainlink -10.5%
Indonesia 8,275.1 1.4% 6.2 7.8 16,657.0 0.2% Copper 506.9 -0.4% REIT -0.2% Polkadot -10.4%
Philippines 5,828.1 1.7% 47 0.4 58.8 -0.1% EU Coal 1021 -0.4% Real Estate -0.2% Dogecoin -9.8%
Vietnam 1,617.0 -1.4% 37 0.0 26,310.0 0.0% Rice 10.2 -0.3% Industrials -0.1% Cardano -8.9%
India 37,362.0 0.4% 6.7 -0.4 88.8 0.0% Oil - Brent 64.9 -0.3% Healthcare -0.1% Binance Coin -8.7%
China 3,976.5 0.5% 1.8 -0.5 71 0.0% Soybean meal 320.8 -0.2% Energy 0.0% Litecoin -8.6%
Hong Kong 26,158.4 1.0% 3.0 -2 7.8 0.0% Gold 4,001.4 0.0% Utilities 0.1% Avalanche -8.0%
Japan 52,411.3 Closed 17 Closed 154.2 0.1% Cotton 65.7 0.2% Financials 0.3% XRP -7.9%
South Korea 4,221.9 2.8% 3.1 3.7 1,431.0 0.1% Corn 434.3 0.6% IT 0.5% Polygon -11%

Taiwan 28,334.6 0.4% 1.2 0.0 30.8 0.3% Aluminium 2,897.8 0.7% Cons Disc 11% Ethereum -6.7%
Australia 9,182.5 0.0% 4.3 4.5 1.5 0.1% Sugar 14.7 1.5% Bitcoin Cash -6.4%
UK 9,701.4 -0.2% 4.4 2.6 0.8 0.1% Wheat 544 1.8% TRON -4.5%
Germany 24,132.4 0.7% 27 3.4 17 0.1% Soybean 1,119.8 1.8% Style/Basket Bitcoin -2.3%
France 8,109.8 -0.1% 3.4 1.6 57 0.1% EU Gas 317 3.3% Low vol -0.2%

Switzerland 12,235.5 0.0% 0.1 0.3 0.8 0.4% Natural Gas 4.3 3.4% High Dividend 0.0% ETF %Chg
Italy 43,223.0 0.1% 34 2.6 1,680.8 0.1% Coffee 406.7 37% Small 0.0% Thematics DoD

Spain 16,037.0 0.0% 31 2.6 144.4 0.1% Rubber 309.9 Closed Commodities 0.1% Genomic -3.4%
Greece 2,023.8 1.4% 3.3 0.8 295.8 0.1% Defensive 0.1% Innovation -0.9%
us 6,852.0 0.2% 41 8.8 99.9 0.1% Fixed Income %Chg High Beta 0.2% EV -0.6%
Canada 30,2751 0.0% 3.1 2.6 1.4 0.3% DoD Value 0.2% Metaverse -0.5%
Mexico 62,153.3 -1.0% 5.6 4.4 18.5 -0.4% Global Treasury -0.1% Asset Sensitive 0.3% Cybersecurity -0.3%
Brazil 150,454.2 0.6% 10.5 0.0 54 -0.3% Global Inflation-linked -0.1% Domestic 0.3% Gaming -0.3%
Argentina 3,104,495.3 3.4% 7.0 -35.3 1,480.1 2.4% U.S. Treasury 0.0% Rate Sensitive 0.4% ESG 0.2%
World 0.1% Thai Govt bond - 10yr 0.0% Large 0.4% Cloud & Big Data 0.2%
DM 0.2% Global HY 0.1% Growth 0.4% Semiconductor 1.2%

EM 0.6% Global Investment Grade 1.3% Global Cyclical 0.7% Clean Energy 1.7%

Source: Bloomberg, InnovestX
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3Q25 Earnings Snapshot
.| 3No2025

: GRAB, Murata, TDK, Tokyo Electron, MediaTek,
Above expectation

PLTR
Net profit - Record high TDK, PLTR
Margin expansion GRAB, Murata, TDK, Tokyo Electron
Revenue growth GRAB, Murata, TDK, TEL, MediaTek, PLTR
Consistent Growth GRAB, PLTR
Strong Growth GRAB, PLTR, Murata
Guidance - Positive surprise GRAB, PLTR, Murata, TDK, Tokyo Electron
Guidance - Negative surprise MediaTek
4 Global Morning EQchveStx
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s Quarterly Revenue Trend woy ° Palantir (PLTR) iwgseldla +63% KUuons1glaBowIeusguovansgd
o @ 7 +121% ugavdvmisth AP goilutwaawesuuey PLTR WiluovAnsssio
800 40% oghvuwskanaua:seldmasgluarsga wulaoenoudviunsw 52%
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400 20% o LUDlJUAEDUKIU 1) Remaining Deal Value uovssADIBOWIEIBEUOD
. v anSga wodu +199% 2) msUSuuMamseis1eld 25 Tu 3) gusks
e SfR:fj:u;Qm_z(zhgafjj(:;? o uacmn:nULT'ulTooeh\)mﬂdouuofﬁumsmufmuuu Hypergrowth dolu
o Quarterly Net Profit Growth Trend .., wau1oInAsNUsEnISvUlauausMs Al TlinugnAovAns
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e I I 100% . sgedUoduwuguta:uusliussao PLTR @ udeghvilsAdhuasuauam

0 -200%
1023 2Q23 3Q23 4Q23 1024 2Q24 3Q24 4Q24 1025 2Q25 dhnaowo:zlduwauion 1) s1MRUSUSADIUAIAKIDOUNDDAINT IULED 2)
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o

ddanAuyov CEO NQ Aggressive LLa:0199:00AUYULOLYDLUNALNUUID
Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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. . « Amazon mada $38bn Au OpenAl lag OpenAl 2:1016v3U Al oL
Big tech CAPEX Value in 3Q25 ($bn)

40 35.1

Nvidia duuaudd GB200/GB300 uhuTmswas‘mvT?ugwu Amazon
Web Services (AWS) WoldsSuviu Inferencingtiazmsinlutaa Al

24.0
20 19.4 18.8 . '
. « MSFT ([dUs:mAJoanavugnau 2 aUuIWal13sSWioosaa1oan
! : 3.9 _ & i — . .
] L > 00av3U NVDA mingliusmsnaioduunaldn (Smaller Cloud

30

o

0 | ]
Amazoncom - Alphabet - Microsoft - Meta - Oracle - Apple - Tesla Providers) Tugooka1aUdnorin 1) IREN 11BSWIDasSIWosovsu Al
OpenAl's Trillion-Dollar Al Spending Plans The ChatGPT maker recently 2) Lambda Uajafﬂs\)aéj\)\f\t/ugju Al ﬁ'[fj' NVDA GPU

said it has committed to invest $1.4 trillion on chips and data centers to power Al.

$300bn  OPeNAl Oracle agrizrffefi‘;?:gt‘;p to 4.5 GW of data Power & Cooling §ou Vertiv 30 PurgeRite IWolaSuADU
CEIa $250bn  OpenAl makes additional commitment to Microsoft Azure llﬁ\)llﬂSl\)d-']UUgﬂ']S Liquid Cooling
Undisclo OpenAl adds Google Cloud to list of providers powering
GOOGL d ChatGPT iy 2 P ] 2 1 2. - 1 — o 2
— - mwidanaulAiuldsnnoiudoonis Al goavaglus=augo Mk

OpenAl to deploy 6 GW of AMD graphics processing units

sed : . AaUINAYINISavNUIWULAULIWOLESU Ecosystem LLlaslWaIWUA&aD
(o JAVEY Up to OpenAl expands data center capacity agreement with 1 1
ve $22.4 bn CoreWeave AsUs:=u2ana
Co Tens of OpenAl agreed to buy custom chips and networking
billions components - . ] e T . . — T ' 2
$38 bn AWS to provide OpenAl with hundreds of thousands of ¢ lS’]EJ\)ﬂ\)UOUﬂE—]U Al lla-.lluulﬂu HEU danusnISIou HEU g—]ua\,ﬂﬂ—]

Nvidia chips '
r—— [0 15U MSFT AMZN GOOGL META NVDA AMD TSM ;@ o4
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vunausio-Al egdu-(dkdu dndima Kkuuoin Demand s:QUEY

Company / Country

Core Business
Segment

MLCC / Passive

Latest Earnings YoY/QoQ ProfitGuidance Key Growth

(2Q25 / 3Q25)

OP ¥103.5bn

Growth (%)

/ Outlook

Raised FY3/26

Drivers

Strong demand
for MLCCs in Al

Murata (6981JP) Components (beat by +37%) +25% YoY | OPto ¥2°80bn servers &
(+27%) premium
smartphones
Raised full-year Battery & HDD
TDK (6762 JP) Batteries / HDD / |OP ¥91.2er (beat +21% YoV OP to ¥245bn demand from
Sensors by +15%) o data centers
(+9%)
and Al storage
Strong Al-
Tokyo Electron Semiconductor OP ¥158.5bn o FY3./26E OP | related logic &
(8035 JP) Equipment (WFE) | (slight beat) +5% QoQ raised to DRAM
¥586bn (+3%) equipment
orders
Smartphone SoC / Net Income Google Cloud
MediaTek (2454 TT) P NT$25.5bn (beat| +7.8% YoY Al chip & 2nm
Al ASIC ..
by +6.6%) transition
Hardware / Avg. profit . Al-driven
(Mu:::)aa:'lc';br;‘:-pTEL) Components / |growth +18-25% Eﬁ;rncijr:r;g hardware
WFE YoY 9 supercycle
. Expanding Al
. Margin
O,
Talwarr Group Al ASIC / SoC Revenue +8% slightly down cloud&
(MediaTek) YoY o automotive
(46.5%)
exposure

Source: Bloomberg, INVX Equity Strategy Research Team
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Av Murata, TDK, Tokyo Electron (TEL) ua: MediaTek s19v1u
waus=nounisia:Aaunisidulaoinsou Al investment
lagiawn:Tudouvov data center, Al server, lla: advanced

components

Tasuidv &jdu (Murata / TDK / TEL) waus:znounislagsou
andimauazusuds:naumsailsiu onmsWudovovgUavd Al
hardware lla: data center parts lagldontavdo1nA1dULlEUdoU
KUuMIsadvoonLa:odasIA (s

ueu:h MediaTek (Idk3du) udsoavrgsoutdula +7.8% YoY ud
gross margin aqavilkaa 46.5% 91naunu foundry ua:
advanced packaging ﬁ;{mﬁu SoOUALMISLLLIUDIN Qualcomm
LLlazASWJUN in-house chip yov Xiaomi ogvlsAcunmisiéulalu
5sA0 Al Cloud ASIC ia: Automotive chips USENAIQ319:SUISD
aolul 2026

NNMWSOUT goAvULENQaaknssulnalulad Al Supply Chain
innGvest™
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Starbucks (SBUX) Ing31 ungRudoulney 60% lussnomuaniuduliAun Boyu
Capital olnowBsoKIeylussiodudugusina ua:dnoudaoiudnoluaaia
AovAUELENEY DUFTUDUIBU 4 WUAUQoaanSarsy

lao Starbucks auaalkIBaN3 (License) Lusudiia:nswgaunmviayayn iosnu
AEuUMWLLA:MwanuadyovLlusud(d

msSoulioAu Boyu Capital GihKuUaWe 1SDMSugnea1uueow Starbucks udu
laglawrzog108v1U Iovuunaldnia:nimalkug FousendoavAavithiouggau
21nU09UU 8,011 tKL TAEL 20,000 1KY Tudulus:g:eno

lagsou IsUs:usMwinvduo:gogusudsods:ansmwmsailiuviu 91nAY
Boomneydorusinaluduvevgsounu wovonmsuvvduluduoglus:auan

uondINT Starbucks 010 IEIOURIGDINMISUUIWOESKTEOD:M & Net leverage
a0avo1n 2.2 1Mu 1.4 1 KINEIsHKa 4 Wuduaoaais La:madins:nucoseld
yov Starbucks Thaqav ucdo: IWUSasIisans

oe10(sAd 1S1WoV3 SBUX dveglus:kawusulasvadv mswudogoamamsaild
g1n dasiAislulasuagvlaunadudalion ISUsGaMmUWAIUNAISWUAD Ldgoav

(Wuwuzthavnuiu SBUX y
inn@vest
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GRAB wgvuta:uusliuansima.. wsouaroavnulu WeRide C

Deliveries GMV and MTU Growth YoY (%) «  GRAB wegnaus:nous 3Q25 dnsihaaramanisadld lag mlsans
WUTU 42% YoY 1a:s181asouwudu 22% YoY 1auSEnUSUIWU
EBITDA ua:s1eldnodiu dogonsinaanamamsedls

. Tagsgldssaousmsmomsiouwudulaaidu 41% YoY ssio
Deliveries 1aula 22% YoY s18ldo1nusms Mobility tWU3u 17% YoY
uonoInd Fldmusiedounrhssnssuaula 14% YoY

1093 2023 3Q23 4023 1024 2024 3024 4024 1025 2025  3Q05 «  MWAvNADdNdUNagNsuoL GRAB ﬁ'moufonsjzjﬂﬁw 15U USASLIBSSA
—MTU GMV (shared rides) ua:ms&*‘i\)mmquUﬂdU (group food orders) fAavBoe
Total Loans Disbursed ($ Millions) 1A Grab ausasuionuMsiuvIuDINALYLUNDMA
1282 (chggi‘f’ggg4),, sss  «  UDNDINT Bloomberg $1801U31 Grab ©199:avnulu IPO uov WeRide
800 . 721 IS0V 2:¥08a310ANUEAUWUSAGIUSSAD Robotaxi La:¥oaloviu
;gg ., e 500 - ASLWYTUDIAN Pony.ai Lla: Baidu's Apollo Go lus=a=tnokin
00 e 50w - lowsou GRAB WuAunisBusou msidhavusmsidmisgo ungu
o Rl3USNISISENsSala:a00KISNIWUTU MK Grab T¥ovn1oho:inavIu
102 I [adn31AuLY uonoINt GRAB €10l growth engine o610USNISMSISEN
1023 2023 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1025 2025 3Q25 robotaxi kyuuualiumsiaula aodu 1sustdna:au GRAB
Global Morning innGvest™
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goqu1¥y EV dultauaarny Wuaslluunau C

« aanasagudwaovulky (NEV) yovdululdouqarau 2025 nauun

China EV sales in October 2025

iy — 1 - 3 - )
Brand e e Wuaoslausou laggoauigsouuavnauIWUduUUs:UIeu +10% MoM

muMsUs:lduyeL Citigroup Bvdiodndanoinaaramald lagkaig

BYD 441,706 10.29% 12.13%
Leapmotor 70,289 5.17% 84.11% F]'IEJS']EJ\)']UEJOOU']EJlOOUC]EI']ﬂUﬂlC]UTC]C]OlUO\) MoM su
AITO 48,788 16.74% 43.92% e Huawei Harmony (+29% MoM), Zeekr (+15%), NIO (+14%),
GWM 46,155 0.42% 44.06% Changan NEV (+15%), lla: DF Voyah (+12%)
Xpeng Auto 42,018 10%H P99 o XPeng Mani@goadousuavaalil +76% YoY deltiovlJuidoun
Nio 40,397 s I govdadenu ua: Xiaomi Dgoauien:a 40,000 Audodoudollon
Deepal 36,792 8.61% 32.05% L _ o N L.
o ’[UHW\)OS\)ﬂUU"IU BYD lNUiyllS\)ﬂOOUOOlUE)\)TOEJllUEJOOUWEJlWUUU
Li Auto 31,767, -6.88% -38.25% . L L
+10% MoM aaaav -12% YoY dolduldoungovaaaonungoquie
GAC Aion 27,014 7.77% -32.55% . o o
SWUTOSUWHU:G@G\) USUﬂlc’:TEJOWllHU\)NUUWCIa"IO’[HﬂU SAIC Motor
Zeekr 21,423 14.78% 14.48% o o, .
llazsIAMKUSOvavLlass:auagalusau 9 1dou
Voyah 17,218 11.58% 69.52%
AVATR 13,506 18.35% aazed c OINMWSOUU I190ALEYUUOLIOU lagtuzuaviJuRu Automotive
M 13.159 15.59% 31.58% 1O 2 981v Xpeng, Zeeker, Geely 1a: Xiaomi Ndnsiaulavov
Source: Bloomberg, INVX Equity Strategy Research Team Ma rket Sha re
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Joyakuningovovuavull

Currency  Current price  Beta Market cap Analyst  Average Upside QTD MTD Growth P/E P/B Div Yield ASOUSIMNAYUUDLAU
(Local Currency) (Local Currency) Rating Target Price Performance Performance  FY24 FY25F FY25F FY25F FY25F Net D/E Huosu wuadnu

Palantir Technologies Inc usD 207.2 1.8 491,502 33 167.3 -19% 3% 14% 213% 32% 5409 973 0.0 -1.0 167.8 202.5
Amazon.com Inc usD 254.0 1.3 2,715,315 4.9 293.1 15% 4% 16% 54% 10% 37.4 9.6 0.0 0.2 204.4 243.6
Microsoft Corp usD 517.0 1.0 3,842,762 5.0 633.0 22% 0% 0% 35% 17% 386 1.2 0.6 0.1 503.9 538.4
NVIDIA Corp usD 206.9 1.9 5,027,184 4.8 232.5 12% 2% 1% 276% 47% 712 556 0.0 -0.4 170.9 207.9
Alphabet Inc usD 283.7 1.0 3,425,980 4.6 318.8 12% 1% 17% 35% 8% 344 103 0.2 -0.2 229.3 285.0
Meta Platforms Inc usD 637.7 1.2 1,607,710 4.6 838.2 31% -2% -13% 20% 14% 265 9.1 0.3 -0.2 654.1 771.7
Advanced Micro Devices Inc usD 259.7 1.6 41371 4.4 246.1 -5% 1% 60% 291% 61% 782 13 0.0 -0.1 207.4 2711
Starbucks Corp usD 81.0 1.2 92,027 37 93.0 15% 0% -4% -26% 24% 37.7 N/A 3.0 N/A 78.1 88.2
Grab Holdings Ltd usD 6.1 1.1 24,730 4.7 6.5 8% 1% 1% 243% 144% N/A 37 0.0 -0.8 55 6.3
ZEEKR Intelligent Technology H usD 27.9 0.9 6,895 5.0 35.5 27% -2% -9% -116% 248% N/A  N/A 0.0 N/A 28.0 30.5
NIO Inc usD 7.4 0.9 18,353 3.9 7.4 0% -3% 70% 37% 62% N/A 9.0 0.0 0.0 6.5 7.7
XPeng Inc usD 23.6 0.9 18,353 4.3 26.1 10% 1% 100% N/A 297% N/A 5.9 0.0 -0.6 20.2 24.3
Murata Manufacturing Co Ltd JPY 3,507.0 11 22,545 41 3,244.7 1% 25% 37% 23% 23% 266 25 1.6 -0.2 2655.0 3206.4
TDK Corp JPY 2,644.0 1.3 5,139,566 4.5 2,435.1 -8% 23% 28% 47% 16% 302 28 11 -0.1 2069.6 2696.8
Tokyo Electron Ltd JPY 35,490.0 1.3 16,738,246 4.3 32,962.0 1% 35% 47% 32% 19% 306 84 1.6 -0.3 27640.4 33340.1
Advantest Corp JPY 22,290.0 1.4 17,077,289 3.9 16,043.3 -28% 52% 142% 339% 17% 95.0 314 0.2 -0.3 14329.9 220211
Taiwan Semiconductor Manufactu ~ TWD 1,500.0 1.3 38,898,923 4.9 1,772.8 18% 15% 40% 41% 19% 334 9.0 1.0 -0.3 1380.6 1533.4
MediaTek Inc TWD 1,300.0 1.1 2,085,107 4.3 1,528.4 18% 1% -8% 0% 10% 19.7 5.1 4.5 -0.5 1285.0 1352.5
Samsung Electronics Co Ltd KRW 107,700.0 1.1 637,545,004 4.7 125,931.9 17% 28% 102% 14% 75% 21.9 1.9 1.3 -0.2 84265.1 110154.9
SK hynix Inc KRW 592,000.0 1.7 430,977,400 4.8  647,720.7 9% 70% 240% 83% 47% 240 6.0 0.2 0.2 330735.8 622664.2
BYD Co Ltd HKD 98.1 1.0 942,653 4.6 131.7 34% 1% 10% 1% 29% 20.0 4.6 1.4 -0.5 99.7 m.4

Source: Bloomberg, INVX Equity Strategy Research Team
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Disclaimer

JoyalusrgvmutilludoyafimsiUaiwedeansiseu: Folnavnuaisadnaoldlosnal ua:illudeyanidosiuiiozdodiold udnivd usinkannswe sululoan 1ond $1Aa (“usen”) DladudukdosusovivAcIUgNdoY Ko
auysaivovdoyadonaioudedivla nowwAakuRusingeglusigviutiduiwavmsihiaualuyuuevueousen ua:ilunoiuAaliu eu SuRRUsINglusievuidu Boenoasuulavidmekdosudonaio laguseniu
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR,
BRI, BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO,
EPG, ERW, ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, Ill, 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, SJWD, 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, ClI, 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,
SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai
Institute of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of Directors Association, its officers, the
authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.
*USUNKSoNssUMskSoUSKIsuovUSENATToMUMsAUQUAADMS U Msns:MAQIRgoAUKANNSWE Msnosa posSUSU 1udu Bomisiddoya CGR AsasKUNELUNOAvNE10US:NOUADY

Anti-corruption Progress Indicator
Certified (IdSun1ssusov)

2S, AAIl, 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, Ill, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, 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, 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, TFI, 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:mAwauisuad)

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

24CS, 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, BSRC, 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, 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, JCKH, JCT, JKN, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN,
KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MORE, MOTHER, MPJ, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, 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, PSG, PSP, PTL, 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, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMT,
SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, 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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