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aa1aRuaksgd Ualutauau kavdusvnadukdnuioinAouAvoalngonumsus:iduyaA (Valuation) vovRuiifeodovAuleyaus:audg (Al) 3o
thlagRu Palantir sovav 8% Oracle aqav 4% lla: AMD aqav 4%

AMD vudndIMa DusvkyuonmMsavuauBU Instinct MIB0O Series soulUiivndu Client La: Gaming +73% veuzldgoAuUSENlALUSIdudng
AQ Nvl s1MRUUSUanavoINAIUMaKILELTUMSSUSs19Ta Al iswevtusliugodoinauand Al mikisiweviugodatdusvro:msavnuid

YU ANET T Gross margin dhondagdousigld Cloud tWudu diu SWKS vudndimaa:Aeumswudonauiodio luveuzh SMCI vulgonns
LvIudIUSIAN MWsouuaPMsWudonguansauasluaiaue uauevmsiduladosndindingu Al Pure Play 1s150U NVDA AMD TSM

UBER vudnsiAmakuulagssio Delivery ia: Mobility og10lsAd s1ankulsuanavoin Amldsiomonnrkuig, uuslius:aodo, wamslasuiatld
Us:losdonnsrigmswiry og10(sAd 1S10v31 UBER gounauld wiuuslius:aadd udnsiaulagododngy ta:issAo Robotaxi kyumsiaula

PINS s1gviuvulgndnAa diusvnadusimMnALdvs1glvey SPOT vudnaAa auisadusiAi@ uazaundawsideugvladaition wsoutuoldu
dn31AQ 1S1{Usou PINS TAW&aISaLuvIuM 1S180U SPOT, NFLX, META ulavnundl wusldunmsiaulasieldluyaungonvd

Amgen USUeunglwudu du Pfizer s19ldsouanan onnWaastur Covid-19 goauigkado Aol NbaevusINDAULOUUND:01:0a1Q GLP-1
mwsoumswuaongumsuwngilutuursgilunogll 1suuzoglu PFE Taowanuisalumsdosonsia ta:onglunadauiauo
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NCLH s19ldchndiAia Net Yield dhndifaanamadudoudd 2023 souludvuusltuichnsimawuldeaodiu uueusA MAR IWgOUGA31IAIQ LS

unasu

KyUDINOAIaAVUSEINA 1a:=5181ANGU Luxury mwdavnanoa:fiounguss. Niaulalddnd siuustfiorls ABNB Aavudzoonundsulden

Shopify s199UDU 3Q25 1WvUASLAIIAIQ 19{A +32% YoY ueuzoasimisaaavidntoauonlasvasivseld wduusliu 4Q gvlade 25-29%
YoY logudns:uaibuaagnnaduonnmsavnu Al s:g:4u udistweviduuondednamwasiaulas:g:e10uov Shopify

Capri Holdings $1891UbU 2Q26 dndiaalusigld lasuusudkan Michael Kors Talduluto@e (+25%) usUniagauune Versace 1K Prada (Wo
aaxtua:walpsonmsdoRuAu $1bn 1S1U0VNEU Luxury 800g8o0Wudd lag LVMH ta: Hermes nowldssundiluBomstiodu

Yum! Brands 10S8Uu1g Pizza Hut iNoaams:ssAonauladiua:lwia KFC-Taco Bell Aliflsgy kyus1aldsou +8.4% YoY ueush Yum China
govgnualia:loanasdottov uovildumsusuwosaiBonagns udi1goliuavnunausueIrs tu=thku Beverage og1o KO La: PEP

Nintendo shevuisasolla +83% YoY kuuongoauie Switch 2 AusvasiAmaua:usuitheoauisduldu 19 A unsov wioutwuduwatdu
60% La:ueNg ecosystem Is1wovuusldugv@ulade tondv 1H26 uuzavnusumsiaulavevansatosiiazsowduosiny

Ferrari fls 3Q25 Gn31AMANTIUGSASUWIABLASIATUIEED YeusA Rivian unanuaaaviia:irisduduuonasolsn a:AeunsWudouoD
9QEKNSSULIUYUC LUzKRULLDEDY Xpeng, Zeeker, Geely, Xiaomi lla: VW NAMSWUGD
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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Crypto Assets
Thailand 1,298.6 -0.8% 1.8 3.4 32.6 0.3% Sugar 14.2 -2.9% IT -2.3% Ethereum -10.8%
Singapore 4,422.7 -0.5% 1.9 -2.6 1.3 0.2% Copper 494.9 -2.4% Cons Disc -1.6% Cronos -9.2%
Malaysia 1,623.5 0.1% 3.5 0.3 4.2 -0.1% Silver 47.2 -1.9% Materials -1.5% Solana -8.9%
Indonesia 8,241.9 -0.4% 6.2 11 16,700.0 0.3% Gold 3,9321 1.7% ICT -1.4% Binance Coin -7.8%
Philippines 5,867.0 0.7% 47 2.5 58.5 -0.5% Aluminium 2,859.0 -1.3% Industrials -11% Cardano -17%
Vietnam 1,652.0 2.2% 3.7 0.0 26,319.0 0.0% Soybean meal 317.4 -1.1% Energy -0.8% Polygon -7.6%
India 37147.3 -0.6% 6.7 -1.6 88.7 -0.1% Soybean 1,08.3 -1.0% Financials -0.2% Chainlink -6.9%
China 3,960.2 -0.4% 1.8 0.3 YAl 0.1% Cotton 65.2 -0.7% Utilities -0.2% Bitcoin Cash -6.8%
Hong Kong 25,952.4 -0.8% 3.0 2.7 7.8 0.0% Oil - Brent 64.4 -0.7% REIT 0.2% XRP -6.7%
Japan 51,497.2 -1.7% 17 0.3 1537 -0.4% Corn 4315 -0.6% Real Estate 0.2% Bitcoin -6.2%
South Korea 40217 -2.4% 31 -1.3 1,440.4 0.7% Coffee 405.3 -0.3% Healthcare 0.3% Avalanche -6.1%
Taiwan 28,116.6 -0.8% 1.3 3.6 30.9 0.2% Rice 10 -0.3% Cons Staples 0.4% Dogecoin -5.2%
Australia 9,098.2 -0.9% 4.3 -1.3 1.5 0.7% Rubber 312.0 0.3% Litecoin -5.0%
UK 9,715.0 0.1% 4.4 -1.0 0.8 0.9% Palm oil 4,110.0 0.5% Polkadot -4.9%
Germany 23,9491 -0.8% 27 -1.3 17 0.3% Baltic Dry Index 1,945.0 0.7% Style/Basket DoD TRON 0.2%
France 8,067.5 -0.5% 34 -0.7 57 0.3% Wheat 550.3 1.2% Momentum -1.6%
Switzerland 12,306.9 0.6% 01 -1.8 0.8 0.3% Natural Gas 4.3 1.8% ESG -1.3% ETF %Chg
Italy 43,262.4 0.1% 34 -1.0 1,686.3 0.3% EU Coal 104.2 2.0% Cyclical -1.2% Thematics DoD
Spain 16,036.4 0.0% 3.1 -2.0 144.9 0.3% EU Gas 32.6 2.6% High Beta -1.2% Innovation -5.3%
Greece 2,013.6 -0.5% 3.3 0.3 296.8 0.3% Small -1.2% Semiconductor -3.2%
us 6,771.6 -1.2% 41 -2.5 100.2 0.4% Fixed Income %Chg Growth -1.0% Metaverse -2.9%
Canada 29,7778 -1.6% 31 -2.0 1.4 0.3% DoD Quality -0.9% EV -2.8%
Mexico 62,390.7 0.4% 57 5.0 18.7 11% Global Investment Grade -1.5% Cyclical Ex Tech -0.9% Cybersecurity -2.8%
Brazil 150,704.2 0.2% 10.5 0.0 5.4 0.8% Thai Govt bond - 10yr 0.0% Large -0.8% Genomic -2.8%
Argentina 3,080,710.1 -0.8% 7.6 59.5 1,458.8 -1.4% Global Treasury 0.0% Value -0.5% Clean Energy -2.4%
World -11% Global Inflation-linked 0.1% Defensive -0.3% Cloud & Big Data -2.3%
DM -11% Global HY 0.1% High Dividend -0.2% ESG -1.3%
EM -1.2% U.S. Treasury 0.1% Low vol 0.3% Gaming -0.9%
Source: Bloomberg, InnovestX
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3Q25 Earnings Snapshot
| _A4Nov25

AZN, AMD, UBER, SPOT, NCLH, MAR, YUM, YUMC, NINTENDO,

Above expectation RACE, RIVIAN, SHOP

Margin expansion SPOT, PINS, NCLH, MAR

AZN,AMD, UBER, SPOT, PINS, NCLH, MAR, RACE, RIVIAN, YUM,

Revenue growth YUMC, NINTENDO, SHOP

Consistent Growth SPOT, PINS, NCLH
Strong Growth AMD, UBER, SPOT, PINS
Below expectation PFE, SMCI, PINS, Capri Holdings
Declining momentum SMCI
Continuous Loss Rivian
Guidance - Positive surprise AMD, YUM, YUMC, NINTENDO, SHOP
Guidance - Negative surprise UBER, NCLH

Source: Bloomberg, INVX Equity Strategy Research Team
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asUwaus:nounis 3Q25 yovaalaKuaKsgd

344 UsUNlUGHU S&P500 (Aallu 67% uovUSEINNLKUATUGHT) INOWA
Usznoumislasuna 3 U 25 WuniSaudos lagmwsouvudndnaalama

mwsounnnaudieduauladnusield +8.3%YoY uasfmisiaula 11.1%YoY

Outperform Sector

1.

ngu Information Technology r‘iUuS\)Hqumﬂnmudooms lAsvasv
Wugnu Al 9610UKIMa WU GPUs, 3U Al la:msiWuduyevmsigonediu
inAluladuovovAnsuunalkey (Digital Transformation)

ndu Consumer Discreationary thlagngunoviRgoRimsUsSuUsoanu
flsRduazgnuchiutifiou uenmNTDUSYKUUDNNEL Broadline Retail Al
AMZN agjZomwsauvuaonnlakyumInANUGevMS Al

nau Financials AlduladonsigldludouRifgadoviukanniweiia:aaia

nuKkabMwWsoUaa1aRUaKsg9aoanNd UBovlasanxiuu

Underperform Sector

1.

nau Energy kavsiglauazriskadoavausiAmihduRusudoaotisy
soudivsimAshoglus:audinadusasirisuovgNan

AU Communication Services AstglaladaumsWudouoo Ads Lia:
AIWdeLMSUSMSAaSUDL udrisgnnaduoinmsavnudiutboriua:
Aloetumswauun Al

nau Health Care As19ldWudooInMsugnessioumMs M&A Lasigiu
W3suiRsuludrouRd veuzAriso1ognnaduoINMSALNUAIUMSIDY
ua:weuun, nps=suRuasundav soudvdunuenlkuigodu
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Reported Revenue EPS
Sector No. of . .
% of Index Stock YoY QoQ Surprise YoY QoQ Surprise
S&P 500 67% 334 8% 5% BEAT 1% 14% BEAT
_Energy 3% 14 1% 3% BEAT | -2% 2% BEAT |
Materials 3% 15 2% 5% BEAT 14% 83% BEAT
Industrials 12% 61 6% 2% BEAT 8% -12%  IN LINE
[ Consumer Discretionary 6% 31 8% 8% BEAT 10% 29% BEAT ]
Consumer Staples 5% 23 4% 6% IN LINE 0% 79% BEAT
Health Care 8% 39 12% 4% BEAT 9% 17% BEAT
Financials 12% 61 9% 6% BEAT 23% 30% BEAT
13% 5%  BEAT | 24%  18%  BEAT
Communication Services 10% 5% BEAT 3% MISS
Utilities 3% 17 10% 0% BEAT 14% 6% BEAT
Real Estate 6% 28 8% 3% BEAT 9% 7%  BEAT

Revenue Surprises by Sector
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AMD vulad...udaaraiinuAaKk3IvRED C

$mn AMD’s Quartertly Revenue Trend %oy «  AMD vudndmaloesieldla 36% ua: EPS +30% lagoulusoryuonn

O,
10,000 36% 32% 40%

oo 2 so% 1. Nau Data Center +22% DUSVKUUDINMSISUEOLUOUBU Instinct MI300
' . 20% . - C . . _ 2o .
6,000 o Series (SOUAL MI355X tla:sufouKkln) La:AAoLMSBU Al ALTVUANSD
- (]
4000 N 15/ Cj;/ 2. A Client la: Gaming +73% a:nounfN1vASWUAoUDLNGUIBT4A0LIa
2,000 I\I 20% FooonulumwhnAEAUAU INTC
0 -30% .
2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 o veusnlKuuoliu 4Q25 tTumwsoudnaiAa lag 1) uovs1gld 4Q25 oonN
mRovenue  ———%Chg YoY (RHS) Gn31 2) Gross Margin MaagRus:uneu 54% Bv10us:auAdA 3) doums
$mn AMD’s Quarterly Net Profit Growth Trend woy  lOuladu Al ndeymadioziniadulu 2H26 1WeBUsulkiogno MI450 a:
1,000 3076% 3500% Lwaawosu Helios (Sudvuounsvlkey 4) msmdoanavadineyiuanAisiy
800 3000% ke U OpenAl (Av:aad GPU 6 An:dad 13Udo8 MI450 Tu 2H26) La:
2500%
600 I 2000% Oracle gvilulovadneynaduayuuusldunmsiaula 5) AMD goAvEugu
100 - 881% ]Zi‘;i Whkesield Al A kanekluduaoaansmelutl 2027

20

(@]

0%
200 500% iuldlogtawrzlugdoumssugsield Al
2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

353% 476%
[ 229% o, ' & — 2 1 ) I -
o me% -94% M o% /I\% 500% o ogvilsAdKkuaviugow After Hour 3ouovllunaiuIonnAoIumMAaK3IvAED

, e yausNISWoLLUSGU AMD goaonadavA Al MTAISIUoVKUSDATUDDKD:
B Net Profit e=—9%Chg YoY (RHS) 3 a

A1savnuna

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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$mn SMCI's Quartertly Revenue Trend wov » Arista Networks (ANET) shgldiazamanisadandnAalag
7,000 250% 2 1 . o 1
5,000 200% 180% oo YOllS\)Hqumﬂ Al Demand 1Ll Gross margin A1N21ANQ

Qa1

o

5,000 145/
o 103/ 150% daasugoaauigoin Cloud (NbusdUaIN) IWUUU
' 100%
zzzz . * Skyworks Solutions (SWKS) shgldia:amanmsaianonnia
1,000 m h1 % d=NnouMmswuddvoavaalaijofolla: Product Mix NG
0 -50%

2029 Sz8 Qs laat szt sqzd aqzd aze 2azs 90z  Super Micro Computer (SMCI) srglduazmisiamaraoi

B Revenue  ====%Chg YoY (RHS) .
- SWKS's Quartertly Revenue Trend oy LLsvAQAUAIUSIALLA:MISLELVIUlUOY D810 (SATTUSUTU
1400 7% 10% Luoldusig(alagid Backlog unnno $13B 91nBU NVIDIA
1,200 5%
1,000 0% Blackwell Ultra
800 5 . .
600 10/ 10"/ «  MwsouuovMsWudonauansalnsliuauilayo azuovs
400 14/ 13% % : ’
oo 5% 1Guladioondindinau Al Pure Play
0 -20% 2 '
2023 323 4Q23 1924 2Q24 3Q24 4Q24 1Q25 2Q25 3Q5 o QogmwirnlAsuuzuovngu Al nuusldumstiauladanin
N Revenue ===9%Chg YoY (RHS)

1
Source: Bloomberg, Company Report, INVX Equity Strategy Research Team lUu NVDA AM D TS M
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UBER vudndima wduuslius=aado udgoidulaaw C

Mobility Segment Growth % YoY UBER wawaus:noumslasuaaudndinaaramamsadnosiglauazmls

 la® Gross Bookings (g0090vsou) 1aula 21% éoqono’wmsmomsajuo\mam

5SAD Mobility (USMsiBunsa) duoavoviaula 20%
\ . . , . ,
8% WA . 5sAo Delivery (USASYED) Deoanovidiula 25% soimsiaulanisviudeltion
° 18% 18% _ | . . . _2.'
laglawr:msygneddUgssiosuniguoviia:srua:-aonso

. dusuounsuiaula 22% 10u 3.51 Wuduaso dodoldumsiaulansoirejiaalu

3Q24 4Q24 1Q25 2Q25 3Q25 — - — - - ' - - '

Us:damaasuovusdnuaniklionnngdoowudokavniss:uialkey

Gross Bookings  ====Revenue Adjusted EBITDA

. ogolsAd stmAuUSUanavon 1) TsremsAldognonnkugAsSHlkajsIuou

Delivery Segment Growth % YoY . o _ . - s

y=ed ° $479 & 2) wam(sanslulasuial Uwads:lgsuiuunsolaeo (one-off) 910
waus:losinoma 3) wuslduRlulasuiads:aado lagaivnaIvyovEoL

Amansad Adjusted EBITDA dhndiAma ua: goavovsoud:idulasaadoavidntios

o, 22% 1 o — o 22— E E — 1 — 2
19% 2o = E/A « 1590V lagsou wamsdiduviu{ad winusldud:gzaadoudgoulaldgw (s
17% 18% 18% gAY KA0IKIVADSSAD Robotaxi tWJgvaisamm(s(a udo:1IRkuivAoIuAIY
youulumsynaana robotaxi UUs:MARIUSOUAU NVDIA Tunmsadusagudis
3Q24 4Q24 1Q25 2Q25 3Q25 ? . ?
Gross Bookings  ——Revenue Adjusted EBITDA AUTULOYL 3oAa3:ldudoryulunsiaulas:g:=g1oKn 1ST1UoLASUSUADavUOY
Source: Bloomberg, Company Report, INVX Equity Strategy Research Team S-]ﬂ-"%'u lﬁuo"\)Ho:Tuﬂ-]Slﬁ-]a:aU UBER
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YU SPOT GAJ1ma Giu PINS GusvaaduoinAugy C

PINS' Margin Expansion - Bps YoY «  Pinterest (PINS) shrgviunads:noums 3Q25 ugnanAa wigidoiusigidou
600 538 anaavaatlkd uddusonadu steldluuaunlagiodsanaviiv 24% UOBIUSY
200 256 nadudusIMgvaviod WeliguAaumsiaulangondiunuovAudosielkey wu
222 320 284 - Google Search, Meta lta: Amazon Ads
200 100 16 . ol inalulad Al Aiauund N3 META uin uenond uusldulasuna 4 usenti
102 I i cn31Ma AY EPS ua: ARPU donaliksimRuantisy 15%
3Q24 4Q24 1Q25 2Q25 3Q25

«  Tuueush Spotify (SPOT) U 3Q25 Gndima lagdasiFisduduwudou 31.6%
W Gross Margin Operating Margin M Profit Margin

~——

a-iounagnsmMsIWUsIMIEa:-Msandunuavliinadwsna gldvmusieidou

SPOT's Margin Expansion - Bps YoY WUTU 11% au1BALUUWSITgULINUTU 12%
1500 1352 e na N ) 2 - A _
1043 1056 «  USUNTALUDIUY Operating Income TulasuaddndiAia soulUavTRYUUOLIBY
1000 753
558 58264 uonde s1eldluyeunmasnoiRumsiaulanddulugov2H26

473

500 227269 224
il Il s

0 [ —_

-500

. narolagasu s1wev PINS doliinavnu GusvnaduonAuuvsislsey luveush

SPOT Mwaviulddndndaou wasbuudltuiaala

-1000

-925

500 . 1swovrals:nouMsnau com. services RoonUIEU NFLX, META, SPOT

3Q24 4Q24 1025 2Q25 3Q25 AOuvuldd uaztinavnund PINS wdidgadiowaasidndoy tamadiuuoliy

B Gross Margin Operating Margin M Profit Margin
. golaulalddnon peers UOY momentum ad revenue 9:g0AvToEUSE:AQU
Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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nau Healthcare iwgvunau

sb PFE’s Quartertly Revenue Trend
20n 34%

22%
10%
15 2%
% %
1 20%
42% -40%
53%

2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

(@]

¢

o

PFE’s Quarterly Margin Expansion Trend

20%43%  43%
40%
20% . 15%/0 5
4% 0% 2 A, 1% 5%
[ -
-20% 12 ‘839% -9% ’ -
-18%
-40%

-60% 43 4%
-80% -65%
3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

1% 5%%

B Gross Profit Margin B EBIT Margin Net Profit Margin

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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(Volume Growth) uoowaanaurinan wu Repatha, Evenity wa: Prolia 30

Amgen INgS19{AlaUASLED +12% YoY lagdusokyudinusuieumsuig

¥ousaysIMUIgnanan

Pfizer INoS19{ASOUAQAY -7% YoY KavuoQUIgKNAANEUNNIAYITOVAU
COVID-19 Kaaoav (Comirnaty -20%YoY lla: Paxlovid -55%YoY ) ugu:ni
mMsAoUAUAUNURGHTE EPS oonudnsima

duuusltivyevnvaovusiniwbouduAaliu Opportunity luaaia GLP1
lag 1) Amgen favwanduen MariTide FotlusnlulwwiladndoaueEoo
msdanAwach (191deu) 2) Pfizer MdvinsouUs:yatwalingoussn
Metsera IWWoldhdvwoasalwaloenlsndousudialluov Metsera

mwsouuavmMsWudonaumsuwngiuuuuAsgidunogll uatuagnungu
gINUSENUUqoE 0810ISATILSLAOAUDINAASTHULAUIASASSIAETOAD
dduog MAISIUVOVINNISALNUDIDDTOALTADIIWUKNOU

ognv(sAduov PFE ahuisaavnul{atudulduusenikey Dnotuaiuisalums
dosovsiA wainmsavnuluaksgamiRinmsenidu Tariff SOUELT 1IBUTUNA
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NCLH's Revenue Growth
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MAR's RevPAR Growth % YoY
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Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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Norwegian Cruise Line (NCLH) twgvou 3Q25 mlsgondima uasgla
dinoima Ta 4.7% YoY Tuueusi Net Yield 1@ula 1.5% YoY ausitusu
YoLUSUN wddinRaaamalsd sodundousndoudt 2023

AvT USUNTELUDTTUATTs tas Net Yield tulasuia 4 dhndsinAa
[ovo1n USBNIdUMSIAUBos:U:auINodQaNdUASOUASD BONGUTD
s1mMdorod wWivsanusawudastwalwuduld

Tuveu=n Marriott (MAR) WgvoU 3Q25 GnsiAmanvsielduasrmls du
RevPAR nalanlawevidndosn 0.5% YoY ldSuwans:nuonguavAn
doullvavvInaaIaarsgd Lauauan laglawi:ngulsvusus:auao

0eh0(sAd aaradvds:inAthlaoenuna APEC (lisoudu) U RevPAR la
&b 5% uonDINT RevPAR ndu Luxury 1@uladn 4% Fomwadngnu
IHG, Accor, HLT Awobwimsiaulaaanacious:inAuazlsousuksidukan

lagsoumwnguneviRgomwhlandvAudaou lagnguntdu
Uszaunmsadlawn: 13U RCL, NCLH 1aulalaluydiinngulsouisy su MAR,
IHG, HLT, ACCOR G28kQi AIRBNB Ao:Us:nAvUIE0q 15100031

aunsalfivrisia Foaasousoonurdmunau
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Revenue
Growth

GMV Growth

FCF Margin

Adj. Op.
margin

Gross Profit
Growth

Subscription
Growth

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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aavidnloy

asvolh
anoth

antiog

[GEIGEMI

Guidance
4Q25

mid-to-high
20s% YoY

4Q25 malaud
S1ga:duagoly
sty

gona1 18%

na

low-to-mid
20s%

na

C

Shopify stgviunaus:=noums 3Q25 eonmuﬁ\)uﬂs'\)ua:qmdwﬁmomszu’[umaw
srwnsdaey lagsigldUSUGIWUTU 32% dndiAmanisead 3% 91AUSUIEUNISUNE
auA1sou (Gross Merchandise Value) Aldula 32% $ousBnaunsadoanmsig
Tkejoeo Estee Lauder, Elf, Michael Kor uanoinduusdnmstaulalugooniolki
GMV 70 Offline (POS) 1&@ula 31% Lia: B2B GMV 1aulagoav 98% YoY

ssAoludvs:inAdulaegvlaatdu Tagaw:luglsun GMV @uladv 49% (ko
42% uuanaduavn) steldonglsuaadu 21% vovsigldsoululasia 3

das1isduduanavirdo 48.9% 910 51.7% lulAou antkqranuImNAMSIWUTU
yovdoulluvs181doIn Merchant Solutions (Iaglawi: Payments) ZodoasiAnisdn
nJeIR8UAU Subscription Solutions

uusTius1etd 4Q25 ozaulaludasius=uieu 25% - 29% YoV oidudotauigondin
mMaMsail3h 24% MAa31 FCF Margin 9:aonslasuna 3 1antogfiogond 18%

uddognisavnulu Al dowalins:uaibuaaoonuichinsina og1vlsAdisIuov3
msavnudu Al AtwudutidnoiwdAgyua:sududonisiaulauasnugoutun
msaanalus:e:end Las Sentiment YoY earnings call 3Q25 Gndua:iulond

2Q25 agvikulasa
innGvest™
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19IWovLIUSUA Jimmy Choo, Michael Kors s1g{aanoainia

aslavkan

Revenue
(8hu USD)

Michael
Kors
Revenue

Jimmy
Choo
Revenue

EPS

amanisal
1026

815-835

685-700

130-135

+0.13
AIQNISaU

WNadsyv
2Q26

856 (gvNd1

nA1Q)

725
Galealy
A1Q)

131
(GEIGEM
A1Q)

-0.03 93V
(N21AQ)

Guidance
3Q26

975-1,000

825-845

150-155

0.70-0.80

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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waus:naums 2Q26 yov Capri Holdings @onuuuunaunaiu lagsiglddnanma
4% udflsansdoiu N3INAMADEIOINDINSITMSME LIAKINUOVANAMS
dduviu Bodndnsinaaramamsal

akan EPS chndinmaiiaoindasimangonaimauin Boingodoviunsav
drsovUs:iDuyarAaunswama stremsmalaonans:nude EPS 8o 0.20 aoaans
ua:das1isdudu (Gross Margin) ogin 61.0% anavoin 62.3% Wlfou Tuueu:h
Milsonmsdiduviuegn 20 Auaeaas keAaldudasiFls 2.3% Fodndin
aaramamsad(d (Consensus 1.2%)

Michael Kors doidutiusudkan (Aatdu 85% voveaauie ) msielddnsinaala
Amald 5% laslawr:soauisluo@onla 25%

usU¥nmadio:Uadaug Versace TiAU Prada [GIUAUTT 1a:uSEN10UNULNBURIG
01nMSUNY Versace Wiszklidoulkay uasus:malasomsdoRuAu (Share
Buyback) Tkl 015U 1 Wuduaoaais dvo:Eulutiouds=uieu 2027

uSBNALUSs=UMSAOY 2026 dousield 3Q26 dndinma 3% udrisgonsiAa
9% usungoAvmMamsaidionauuaulalddnasolutiouus:uneu 2027

1S100V31naL Luxury brands oglugovmsWudaudisiuond LVMH ua: Hermes
innGvest™
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Yum! Brands 1088UU1g Pizza Hut G1u Yum China launsvdoiioo €

Yum! Brands vs Yum China — 3Q25 Key Metrics

Yum! Brands (YUM US)
US$1.98 bn (+8.4% YoY)

Yum China (YUMC US)
US$3.21 bn (+4.4% YoY)

|Operating Profit / Adj. OP

US$662 mn (+9% YoY)

US$400 mn (+7.8% YoY)

IOperating Margin

33.4% (+0.5 ppt YoY)

12.5% (+0.4 ppt YoY)

Net Income / EPS

EPS US$1.58 (Beats est.
US$1.52)

Adj. EPS US$0.76 (in line; vs
US$0.77 YoY)

|Same-Store Sales (SSSG)

+3% overall (KFC +3%, Taco
Bell +7%, Pizza Hut -6%)

+1% overall (KFC +2%, Pizza Hut
+1%)

New Stores (net)

-650 new units globally

536 new stores in China (+22%
YoY)

Store Count (end-3Q25)

.58,000 stores worldwide

17,514 stores (KFC 12,640 /
Pizza Hut 4,022)

Delivery Mix -30% of total system sales  |51% of total sales (+32% YoY)
Dividend / Shareholder Quarterly dividend US$0.67; [Return plan US$3 bn (2025-
Return ongoing buyback program  [26), Dividend US$0.24/qtr

|[Strategic Focus

Reviewing sale of
underperforming Pizza Hut
US; focus on KFC & Taco Bell
expansion

Multi-brand innovation
(KCoffee, KPro, PH Wow);
operational efficiency &
franchise growth

[Share Price Reaction

+2% (Post-earnings)

+4% (Premarket)

Source: Bloomberg, INVX Equity Strategy Research Team
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Yum! Brands 10SgUUNE Pizza Hut kavgoQuigansyd daau
dotlov Wolwna KFC ua: Taco Bell Alawdvunsy lasd SSSG
+3% LAz +7% MUE1AaU dowalks1eldsoulwusu +8.4% YoY 10u
1.98 Wuduaoaans wa: EPS Usudowstioman $1.58

ueuzA Yum China (YUMC) s1gv1U EPS $0.76 cnuAa shgld
+4.4% YoY 1a: SSSG +1% wSouusngaiuilku 536 ukvlulasuia
168D JOQLOAIDOSIWY +32% 1UU 51% uovgoQuIgSOU

vovmwsoutdumsusunagns AduAusoufonsusuwosagiu
sudnrmmisavua:aeulondwaanssugusinauindu ondunun
WuTU tlazmMsusinARgL iU UADIEUA
nMwsoukunauduarisngoavinowliiduuau Mks1gvll
Luzavnulukunaud uuzuevidukundu Beverage ogv Ko, Pep Al
gunolumsimKkuasIAMUINADN

innGvest™

uSUnkannwelungu SCBX



Nintendo vudndiAa USutwumilskav Switch 2 vigd C

Nintendo Financial Highlights « Nintendo filsansasvUisnla +83% YoY 91ns18lGRIWUTUASIAIED
i FY25/Q1-Q2 FY26/Q1-Q2 Comparison KUUDIN 80QUIEIASODIAN Switch 2 KadgoQUI8EOLASLULSALLSYIAU
AQNANS 10.4 SAULASDY FouNAUMAdUDYL Switch SuLsATUBOD
Net Sales 523.2 bn yen 1,099.5 bn yen 110.10% -
[aao
Operating Profit | 121.5bnyen 145.1bnyen 19-50% +  USUNUSULthgeaue Switch 2 U 19 &utASoV0IN 15 &1U USULWL
-~ o o —_ = o . —_ — 1 - ) G
Ordinary Profit 1471 bn yen 236.0 bn yen 60.50% AaMsedA{sAIduvIUTU +16% llaztwWusasimsedunadn 50% 10u
60% a:NnounoululodormavdolugovinAnmadanst laglawn:zluaana
Net Profit 108.6 bn yen 198.9 bn yen 83.10% - - o3 2 - o
egJuliazansgd 3oAoIudovASTLELAEWWaIY

« Nintendo gvlQuUKUNYENY ecosystem WiuAdULNUAU@zNMWaUQS IP 15U

Categor FY25/Q1-Q2 FY26/Q1-Q2 Comparison " . - " .
oo A A i Super Mario Galaxy Movie” (lJ.9. 2026) lla: “Legend of Zelda Live
Nintendo Switch2| Hardware - mil units ~ [10.36 mil units % Action” (U 2027) wdouWumdo1ensaaiandt +80% WoUe&gu
Software ~ mil units zodiiztsr,n” -% ldunolan

Nintendo Switch | Hardware | 472 mil units |1.89 milunits| -60.00% | * 'SWovIIMsUsSuUs:neunisuow Nintendo uoviASovIAU Switch 2 BV

dskyugoauigansalosiazsawdiosdoltov(Ugveogvdosugov 1H26
Software 70.28 mil units [61.56 mil units|  -12.40%

ks wona Nintendo awnsaavnuldwesumwnisiaulad

Source: Bloomberg, INVX Equity Strategy Research Team
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VU Ferrari-Rivian a:Aouuusliyvgaaiknssugiugudwuad C

Ferrari vs Rivian 3Q25 Key Financials

Metric 3Q25

Revenue

Ferrari (RACE IM)

€1.77 bn (+7.4% YoY)

Rivian (RIVN US)

US$1.56 bn (+78% YoY)

EBITDA / Adj. EBITDA

€670 mn (+5% YoY)

-US$505 mn (vs -US$942 mn
YoY)

EBITDA Margin

37.9% (-0.9 ppt YoY)

-32% (Improved YoY)

Net Income

€382 mn (+1.9% YoY)

-US$1.0 bn (vs -US$1.37 bn YoY)

EPS

€2.14 (+3% YoY)

-US$0.65 (Beats est. -$0.71)

Vehicle Deliveries

3,401 units (+0.5% YoY)

13,201 units (+22% YoY)

Gross Profit / Margin

52% (stable YoY)

Positive for first time (+US$24
mn)

Free Cash Flow

€365 mn

+US$92 mn (vs negative YoY)

Guidance / Outlook

Orders secured through 2027;
BEV “Elettrica” launch in 2026

2025 deliveries target 41.5-43.5k;
R2 SUV launch in 2026

Share Price Reaction

+4% (Milan)

+6% (After hours, US)

Source: Bloomberg, INVX Equity Strategy Research Team
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Ferrari fistasuia 3Q25 udvunsvasaia lassioldwuiu 7.4%

YoY ua: EBITDA la 5% 01ns1mugngodutia:auiudsasuwiauni

goudousv veusisasirhisaaldndogoindunumiiia: SG&A

goluta:usungoaouudldulUALASEAELToNIGUENoTLT 2027

&u Rivian vuU 3Q25 vnanuchadima ua:sielala 78% Yoy uasisu

Uriisduduuonasousn aAouds:ansmwaunuddulia:uoqdy

UaULLIVLLASY

mwsoula:RouyuuevyevsI tuslivanaiknssugugudiing

v

soUWUAD sarsWSIToUogY Ferrari S0$AuINSdUEY dou EV

o810 Rivian SUT&0AUNU

lagis1gobyuuoviau laguu:uoviJuRu Automotive LIOD 2 D€L

Xpeng, Zeeker, Geely ia: Xiaomi luueu:NilvglsU Kinuovludon

ANQS1D=WUADT

Segment

]
jp S

aan

gauu:u Volkswagen NiaalaAsunA
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Joyakuningovovuavull

Currency  Current price  Beta Market cap Analyst  Average Upside QTD MTD Growth P/E P/B  Div Yield NSOUSIAMDINUUUDLAIU
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F Net D/E LLU2SuU LuoMu

NVIDIA Corp usD 198.7 1.9 4,828,167 4.8 232.5 17% -2% 6% 276% 47% 68.4 53.4 0.0 -0.4 171.2 208.9
Meta Platforms Inc usb 627.3 1.2 1,581,517 4.6 838.2 34% -3% -15% 19% 15% 26.0 9.0 0.3 -0.2 638.7 784.5
Advanced Micro Devices Inc usb 2501 1.6 405,792 4.4 249.6 0% 2% 55% 292% 62% 75.3 7.0 0.0 -0.1 21.7 270.7
Arista Networks Inc usb 153.6 1.8 192,992 4.6 161.2 5% -3% 5% 24% 17% 701 19.9 0.0 -0.8 1391 164.6
Skyworks Solutions Inc usD 72.0 1.4 10,685 3.1 84.7 18% -7% -6% 17% 21% 12.9 2.0 3.9 -0.1 70.2 80.4
Super Micro Computer Inc usD 47.4 2.5 28,169 3.4 50.5 7% -9% 1% 27% 31% 22.7 4.6 0.0 -0.1 46.9 58.4
Uber Technologies Inc usD 94.7 1.2 196,708 4.6 111.5 18% -3% 57% -21% 10% 45.6 12.2 0.0 041 90.9 99.0
Spotify Technology SA usD 629.6 1.0 196,708 4.3 758.9 21% -10% A% 9% 83% 946 23.6 0.0 -1.0 635.5 698.4
Pinterest Inc usD 32.9 1.2 131,262 4.6 42.6 29% 2% 13% -34% 13% 21.5 6.6 0.0 -0.5 31.0 34.8
Pfizer Inc usD 24.3 0.6 138,163 3.8 29.3 20% -5% -8% 115% 2% 8.3 1.6 6.9 0.5 24.0 25.3
Amgen Inc usb 296.7 0.6 159,625 3.8 315.0 6% 5% 14% 177% 2% 151 22.4 3.0 8.3 288.2 301.9
Norwegian Cruise Line Holdings uUsD 18.8 1.4 8,554 4.3 311 65% -24% -27% 0% 28% 1.3 8.4 0.0 9.6 20.7 25.0
Marriott International Inc/MD usD 272.2 1.1 73,056 3.6 288.1 6% 5% 2% 20% 13% 29.4 N/A 0.9 N/A 2571 2741
Shopify Inc usD 160.9 1.8 209,621 41 171.2 6% 8% 51% 7% 25% 124.0 19.9 0.0 -0.4 147.9 182.3
Capri Holdings Ltd usD 20.7 1.5 2,467 3.7 25.3 22% 4% 2% 169% 36% 21.3 1.8 0.0 7.9 19.3 231
Yum! Brands Inc usD 149.6 0.6 41,505 3.7 163.2 9% 2% 1% 14% 10% 27.3 N/A 1.8 N/A 136.9 150.2
Coca-Cola Co/The usD 68.7 0.4 295,348 4.8 79.4 16% 4% 10% 21% 8% 241 1.9 2.8 1.2 65.6 7.4
PepsiCo Inc usD 142.9 0.4 195,393 3.6 156.7 10% 2% -6% 16% 6% 17.5 9.4 3.7 21 141.0 157.4
Rivian Automotive Inc usD 12.5 1.1 15,324 3.3 141 13% -15% -6% 43% 6% N/A 2.1 N/A -0.4 12.6 13.7
ZEEKR Intelligent Technology H usD 27.5 0.9 6,796 5.0 35.5 29% -10% -3% -116% 248% N/A N/A 0.0 N/A 27.7 30.6
NIO Inc usD 7.2 0.9 17,770 3.9 7.4 3% -6% 64% 37% 62% N/A 8.7 0.0 0.0 6.5 7.6
XPeng Inc usb 22.7 0.9 21,666 4.3 26.1 15% -3% 92% N/A 297% N/A 5.7 0.0 -0.6 20.3 24.2
Nintendo Co Ltd JPY 13,975.0 0.9 18,149,193 41 15,013.9 7% 9% 51% -19% 31% 59.2 6.1 0.8 -0.8 12252.8 13373.2
Volkswagen AG EUR 91.2 1.2 45,950 4.0 1111 22% 1% 2% -48% 91% 41 0.2 71 0.9 88.7 92.5
Ferrari NV EUR 350.7 1.0 62,233 43 413.7 18% -15% -15% 6% 13% 42.9 17.3 0.8 0.5 310.0 382.4
Taiwan Semiconductor Manufactu TWD 1,470.0 1.3 38,120,945 4.9 1,7771 21% 13% 37% A% 17% 32.7 8.9 1.0 -0.3 1397.6 1530.4
Samsung Electronics Co Ltd KRW 101,400.0 1.1 597,883,430 4.7 126,070.8 24% 21% 91% 13% 77% 20.6 1.8 1.4 -0.2 86486.5 109963.5
SK hynix Inc KRW 580,000.0 1.7 422,241,372 A8 650,352.3 12% 67% 234% 84% 47% 23.5 5.9 0.2 0.2 348044.8 629105.2
Yum China Holdings Inc HKD 348.4 1.0 126,212 4.8 599.7 72% 2% -7% 7% 14% 19.3 2.8 1.4 041 325.1 356.5
Xiaomi Corp HKD 42.96 1 1,119,936 4.7 63.8 48% -20% 24.5% 72% 27% 421 5.3 0.3 -0.3 411 54.2

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
F10udovusolransistusu kéolnavnunsiu stevudvariuowsuwsdoyaliuninavnuiriu usdnlusuRaseaudomsthdoyarkdoncuAaiulag WITunnnsel dodudnavnudvaosidqawiolunisworsandaaulo
fiounsavnu uanoNT USUN tas/kée usUNnluindouovUSINoTDldouRyaTovKEoraUs:Tuslaq AuusEnlag ﬁ'qnﬂéwoﬁ\ﬂuswmuﬁﬁ?d

uSunkannswe dululoan nd 91Aa (“INVX”) WuusSBngognusyen 10add lond 91Aa (UKIBU) (“oadl nd”) WukdoRusietkeyudwevglded ta:sunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

ong Wukdekusielkey Joyala q AlRgodovAusIMsY Tdngus:avAweldlumsiSsufisuihiu

lonansavutsarlag UsUNkanNNswe dulutoari g g1fa (“INVX”) ol USEN adl g F1Aa (UKIBU) (“loadl nd”) Wuddokusielkey Tagsunmsinewledss SiAa (UKsu) (“suimsd”) Foibuusongoufioadt
lond WWugdioRusialrey OURUSNLINMOMSIBUdKSUSSAssUla q uev nsadionisavnuluansmsitiodorisunswe wea oy Totna ADIWIRU Y19 UN398Y UNSLIASIEK S1AN JoAoU MsAaNsal MsUs:LDU Las/Kso
JoyaduRs:ylulenansauud (“deya”) T5aaus:avAwaldildudoyanoluinidu ua:iiorodaoulasnbumsikAuusthuniynnalaq kdollumsiauado Kéolauoune kiodnusoulklauodordolauouigkannswe Tag INVX
ua:/wdonssums wlinvu Lia:gndvvev INVX goullidevsuiiadenouidemelag AvAoUIEEKIENLASY ADUIEIKIENYSOU ADIFSKIEoINMSHOdYA KEonWIEsKBsuZUItoL suldunauoinmsidkions
Hodiodonisigdoya Aol soudvudlidnaWgvnisgeyidonaniils Unavnuwoigdoyalulenansaduiius:noudoyalia:aoiuiiudug soudvdonseuayreuvovaulumsdaaauloavnu Joyalulenansaduisariduoin
ukdodoyan INVX 1usiuiidedio lag INVX IususoviivAoUgndaD auysal Lia:/kse Asudouvovdoyadunald

INVX avouanslumsidqawdovovauudiwevdideolumsuAluwuidudoyailunsonsiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiidu ua:kudlkomsmiz) daudao INguws uig SIKug Wuws

avdo rSouaovmus:TasuluBowittsgiionludnueuslag WBuldo:ldsunoudugoulluarsanuaidnusoin INVX fiou

msBoungWoloasaua:ooUsu (Futures and Options) DAoUEeLgONo0ASTAIRONaUIaNUaELTUBE ARy FoliikuzauAuynnannau Nol AoumsdagulodouigWolwosalia:oousu MUADSWOISENELIUNIOATSIDU
SaguszavAlumsavnu Uszaunsailunisavnuuevriu aaoaounouiduvinuauisageusuldegvseunau WovoindaowidululdRmueiogey de1BuaonuuINA3UBUALNUIBULSA MUAJISWOISANEVADIUIELD
AbkuanaoRaduoInMsouneWolasalia:oausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSALINMLAISaLNU

lonansavuivadolrnulawiyanaffikua (intended recipient) thdu uazmuilEglathdeyalutenaisaduliuri dode Weuws vne Sk Aaaon theonuaav kéouhUuaovmus:TosuluiBowidiss Wi31dos38ms
10 q loglildasuouanauargdnuaisnusoin INVX Wunisaoonin

© avouavuaNS 2568 UsUnkannswe duluoan g Jna
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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, lll, 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, AAIl, 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, KIL, 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, lIG, 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, SCI, 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.
*UsBnKSonssuMskSoUSKIsUovUSENATToMuUMSIAUQUAaRoMS U Msns:MAQNgoAUKdANSWE Msnosa AosSUBU Wudu Bomislddoya CGR Aosas:KkUNEvIodvAEI0US:NOUGDY

Anti-corruption Progress Indicator
Certified ([aSun1ssuseov)

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, lll, 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: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, BIZ, 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, lIG, 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, MRDIYT, 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, SEIl, 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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