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aa1aRuaksgd outivauuunauwau loeGdodsuononaoiukdvlumsganmstarinmsuovsguia (government shutdown) ueuzNAUNE
inAlulagignaasvavunlag Nvidia Kav SoftBank Group 1du1giu Nvidia NbkuaNdonseves La: Coreweave Usuaamansaisioldnola

Nebius WgDU 3Q25 s18dchmaldnliosmnfaoMsWaQLA:00gvga uonont META abunudeyeyyan $3 WuduAuusen ua:ussnusu
Wus191aU 2026 gondiaanama 30% mwdnvduaziou msiauladuovndu Hyper Scaler 1S150U GOOGL AMZN soulU&vduth TSM NVDA

V ua: MA lauedelnainasAunguAlaniuaksgd 1) aomisssuilisnaw 0.1% 1WWuoan 5 U 2) waumsssullisuogn 1.25% 3) Woupaneng
Honor All Cards 15100v V MA 2193uAnsssutlgudoudu luueuznamuiEevdunnrkingana ¥oulk Valuations Gdu (S150UN0 V MA

Sea Limited (SE) iwavusigldladnnssio udmisdusvnaauonmsudvduluaaradnouldssiueBaa:ousonidevid ogvisAdusdnaiuisa
& market share WuUZu Lao:IUAEUMWUSMSIWoadvAULaNvINALLY Tagsou 1s1gvuev SE Tnmsiaulago uusthidazay

JD.com $19MUg0QAELT0 Singles’ Day 2025 +60% YoY lla:BolWy 40% a:AoumsWudouovnsusinAdu uovmwsoution sentiment
nau E-commerce JD, Alibaba, Xiaomi udaosdumwavianu Food Delivery No10nQAURUUIDAD ueu:A Tencent I380ME00ALUSOKUU Al

Grab ua: GoTo fMAv1S0IAUSOU ISIWOLYaAIKINGINST US$6bN o:liiRanans:nuBoauuindn WhkedomswnuiaaaiadulatiBe uaz
Wuwarslundma ASEAN 15100031 Grab lia: GoTo o:nangilugthaarandatou Blomatunmsriisidaviu souludvssio Robotaxi

goaugsagudwavmulkl (NEV) duidaua.n. laWgo +7.3% YoY $:a0avdnANasuu1asmMsaakyu lagisigonvyuloviauiu=nay EV uao 2
o€V Geely, Zeeker, Xpeng dou Xiaomi goldusorkyun SU7 uazghuanAiinalulag
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asunacaaullinusigsuaunswe

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

Thailand 1,300.5 -0.4% 1.8 2.9 324 0.1% EU Coal 102.2 -1.1% IT -0.6% Cronos -8.6%
Singapore 4,542.2 1.2% 1.9 0.8 1.3 -01% Soybean meal 316.9 -1.0% Industrials 0.3% Avalanche -6.3%
Malaysia 1,634.8 0.5% 3.5 -1.2 41 -0.5% Copper 506.6 -0.8% Utilities 0.3% Solana -5.6%
Indonesia 8,366.5 -0.3% 6.2 -1.5 16,689.0 0.2% Cotton 63.9 -0.7% Financials 0.4% Cardano -5.4%
Philippines 5,629.1 -1.3% 4.8 0.0 59.0 0.0% Baltic Dry Index 2,072.0 -0.6% Cons Disc 0.4% XRP -5.2%
Vietnam 1,593.6 0.8% 3.8 0.0 26,312.0 0.0% Palm oil 4,068.0 -0.3% ICT 0.6% Polkadot -5.0%
India 371572 0.4% 6.7 -2.0 88.6 -01% Soybean 1113.3 -0.2% Materials 1.0% Litecoin -4.9%
China 4,002.8 -0.4% 1.8 0.3 YAl 0.0% Aluminium 2,85011 -01% REIT 11% Chainlink -4.8%
Hong Kong 26,696.4 0.2% 3.0 4.9 7.8 0.0% Wheat 536.0 0.0% Real Estate 11% Dogecoin -4.0%
Japan 50,842.9 -01% 17 1.7 154.2 0.0% Rubber 318.7 0.1% Cons Staples 1.2% Ethereum -3.5%
South Korea 4,106.4 0.8% 3.2 -3.8 1,462.3 0.4% EU Gas 31 0.1% Energy 1.4% Bitcoin -2.8%
Taiwan 27,785.0 -0.3% 1.3 0.0 31.0 0.2% Gold 4126.9 0.3% Healthcare 2.3% Binance Coin -2.5%
Australia 9,098.4 -0.1% 4.4 -0.3 1.5 0.1% Sugar 14.3 0.4% Polygon 0.0%
UK 9,899.6 11% 4.4 -7.4 0.8 0.2% Corn 432.0 0.5% %Chg Bitcoin Cash 0.1%
Germany 24,0881 0.5% 2.7 -1.0 1.7 -0.2% Silver 51.2 1.4% Style/Basket DoD TRON 0.4%
France 8,156.2 1.3% 3.4 2.1 57 -0.2% Oil - Brent 65.2 1.7% Momentum 0.0%

Switzerland 12,7021 2.0% 0.2 1.6 0.8 -0.6% Coffee 4227 1.9% High Beta 0.1% ETF %Chg
Italy 44,438.9 1.2% 3.4 -0.9 1,671.7 -0.2% Rice 10.3 21% Cyclical 0.3% Thematics DoD
Spain 16,388.8 1.3% 31 -0.6 1437 -0.2% Natural Gas 4.6 5.2% ESG 0.4% Clean Energy -1.4%
Greece 2,024.4 0.4% 3.3 -0.4 294.2 -0.2% Small 0.4% Semiconductor -1.3%
us 6,846.6 0.2% 41 Closed 99.4 -01% Fixed Income %Chg Growth 0.4% Innovation -1.0%
Canada 30,409.3 0.3% 3.2 Closed 1.4 0.0% DoD Quality 0.5% Metaverse -0.9%
Mexico 64,321.3 1.9% 57 Closed 18.3 -0.4% Thai Govt bond - 10yr -0.2% Cyclical Ex Tech 0.5% Cloud & Big Data -0.2%
Brazil 157,748.6 1.6% 10.5 0.0 5.3 -0.5% Global Investment Grade 0.0% Large 0.6% Cybersecurity 0.0%
Argentina 2,958,511.3 0.2% 6.8 -48.8 1,412.7 -0.5% Global HY 0.1% Defensive 0.7% Gaming 0.3%
World 0.4% Global Treasury 0.2% Value 0.9% ESG 0.4%
DM 0.4% Global Inflation-linked Closed Low vol 0.9% EV 11%
EM 0.2% U.S. Treasury Closed High Dividend 1.0% Genomic 2.4%
Source: Bloomberg, InnovestX
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3Q25 Earnings Snapshot

Above expectation NBIS
Margin expansion NBIS, SE
Revenue growth NBIS, SE
Consistent Growth SE
Below expectation SE
Guidance - Positive surprise NBIS
Soutce: Bloomberg, INVX Equity Strategy Research Team



Nebius wgvulad diuuusliudndima asnouuuslivndu Algva €

Nebius' Revenue Trend «  Nebius wgou 3Q25 Wumwwau lagsigldanma wazunanudagndnma

160 1000% 2 Lt 2 _ .8 ' e

140 oo © S1W0[00EN $146 du @ula 355% YoY uddindiaanamaianios 3%

120 ) o« — 2 -

100 600% (lWovmnmMavmMswaagndoiuldun)

80 400% = _ , . _ . 2 L

60 00n ¢ Uanonl useniweonldavunuludeyeyrlasvasrvwugnu Al sze: 5 U AU
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20 ] i I I 0% Meta yam $3 wuaiu (10ag $600 awuaou)

o W - - -200%
1024 2Q24  3Q24  4Q24 1025 2025 3025 - 3ANY Usuwulhrkurgwavmumudeyeyr (Contracted Power) Wu 2.5
I Revenue Revenue Growth (YoY) (RHS) _ & a2 o w N - 2
GW (91A10U 1 GW) ua:avidh Connected Power (Mavwaanaadav{agmu
Nebius' Margin Expansion - %YoY 0SV) N 800 MW - 1 GW metuaul 2026

6000 5144 . \

2000 « UsunlKuusliunsiaulavevsieldds:o1daul 2026 ogn $7 - $9 wudiu

2000 117 481 687 Lias goncAdagnaaramamsad{dus:uneu 30% goludodeuonndiney

0 = . —_ | [ | J— I I

2000 717 0@ 2072 165 e Mwdvdu uaavlRiRuiivadavA Al nudvunsvagvdolliov La:ssao Al

1000 o Cloud Arioun Peak Utilization (I3Fhavwaagoaa) dosknqlisivovnau

-6000 -

1024 2024 3Q24  4Q24 1025 2025 3Q25 Hyperscaler tlazduun Al ozgvidcnukuvmsiaivlad 1sisou GOOGL AMZN
B Gross Margin  ® Operating Margin Profit Margin TSM NVDA

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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Visa lla: Mastercard volnainaggddowwinAaunaugAlan C

Visa - Gross revenue breakdown

Other, 8%

International
Transactions, 25%

Data Processing
Fees, 36%

Mastercard - Gross revenue breakdown

Others, 2%

Transaction
Processing, 40%

Cross Border
Volume Fees, 31%

Source: Bloomberg, INVX Equity Strategy Research Team
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Visa ua: Mastercard ldiauadolndinasAunaudAuaniuaksgngaidondn 20
U dowwnnTRgodovau 1) Asssullious:kaosunAsiia: 2) nn Honor All
Cards (1OunnRULAUTRSIUAASUUAS Visa K§o Mastercard Uszinnlaus:inn
kv dovsuvasnnus:innuoviAdouieliu)

Visa lla: Mastercard anavi 1) 9:aadas1A1sssuldouiadoan 0.1% 2) nMsaq
Asssuldguto-dnalumal 5 U 3) MKruawaumsssultgudinsuuasus:=tnn
L1asPUTSN 1.25%

AsWounaleng Honor All Cards lags$umo:ldSuoyagraliufiasnissuuas
tAsaauvus:inniad lagltawizuaswsiidou wu Visa Infinite, Mastercard World
Elite SolMsssullisuRdiuAdovsiggonsigasnolu

misinainasthigdogaldorlkaouliuuusudiunnkuiganad Nans:NUMS
aarsssuLbou 10 bps d:dvrans:nudosuIMSHooNUASs INNSIADASNU
do Visa lla: Mastercard lagasy Lia:uov3dn Visa Lla: Mastercard 9193U
Asssullisudoudu Nindotreldugifiuiov (Network Fees) Wosaiss1gld 11
Fouov3nANuIEELAaavo:E0uli Valuations RavU TUBovIaRTLIIWUPIU
gooasimsiavlalddidoiguiumwiAsugRoRs:aoddan 1S1BoUND Visa Las

Mastercard inncvestx
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VU Sea Limited sgldladnnssno udmisiusvaaduoinmsudviu €
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Source: Bloomberg, Company Report, INVX Equity Strategy Research Team

SE's Segment Revenue Growth YoY %

1Q24 2Q24 3Q24

Digital Financial Services

Global Morning
Routine

4Q24

1Q25

E-Commerce

2Q25

3Q25

Sea Limited (SE) lwgvu 3Q25 fMilscindimasinmsuuvdunqdoaluanaiad
AouSsluleBaa:SuDondevld 081v(sAd USUNIA market share WUTU

§sA0 E-commerce (Shopee) g GMV 1@ulaudounsw 8% QoQ la: 28% YoY
wSouUsulwumamsad GMV nvddu 91AGu 20% 1OULAU 25%

nvdusuniwenagnsmsiaulalussaotavd lagwiudinmsiaulagoavidudo
ghAeyduauusnlulkiin lagostwumsavnuluneumwusmsuiuladatndlia:ms
TRUSMISLUU VIP Woa$10A0u1ancvoInNALIY

ssnolAd (Garena) Ings19(ASOU (Gross Billings) 1@ula 27% QoQ ua: 51%
YoY Bvugondinmamsaild kuulasmsm IP Collaboration uovinu Free Fire
AUBSEAa0oe1D Squid Game Lla: Naruto Part 2

5s710 Fintech (Monee) IngyaAALAOUOLAUIG (Loan Book) 1@ula +70%

YoY lagyaAiaudonvAmvlulnen:g $2 wudu eu dulasuna 3

lagasU Sea Ltd. Maveglugovuovmsavnuidv lagiduluinisiaulaluaaiad
poULDSBUTLUASY Tus:g=0noKUN Mas1gldogoudounsy Wwimiso1vanav
lAndogonnagnsiduneumw tagvduiuldulad wuuinidna:au
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JD.com goau1¥ Singles’ Day +60% Hququue\)uﬁnnv‘?luﬁanwU C

JD.com Singles’ Day 2025 - Key Growth Summary

KUoaKan

dogadAny

mstaula (% YoY)

KNYKQ

Fruoudo (Shoppers) +40% YoY uanAlkuwudu
MWSIUY2aUNY druoudvdo (Orders) +60% YoY aswandgoaalki
sasimsdagomeiu 24 su. 95% uaqous:ansmwladsatnd
goga
Home Appliances / Living +100-150% YoY murmmna%gg\fuua"usms
. Al Electronics (15U Al Tablet) +200% YoY ndulaidoga
Kuoaaum Core
~2,000 wusuad s e
Apparel / Beauty / Sports goausingo MsusThAFUALWEUWU
30,000+ uusuad o
JD Supermarket g0aU1Y +100% FuAUSINATLLLTDLLSD
JD Food Delivery +13x ligudouWaaa | (@ulausvluusmsoinis
gsholk (New | o o) (Isvusw / doindoviu) | +8x/+6.3x YoY duudnevifgowusa

Growth)

JD Home Cleaning

+200-300% YoY

AADYAISUSASTULWL

Omnichannel /
Offline

JD Mall / Electronics Stores

+100-160% YoY

ygngygovnvoowiad

7FRESH Supermarket (ooula) +180% YoY usvrkuumn 020
cr“;]gg;fer & JD Global Sales (36 Us:inf) goauy +2x YoY [lausvlueBaa:duoonidgvld
Livestream & Orders D1 Livestream +150% YoY 10aSuUBL +3x
Engagement

Source: Bloomberg, INVX Equity Strategy Research Team

Global Morning
Routine

JD.com 190 URELZoEoINAMA Singles’ Day 2025 IWUTUIADU
60% YoY La:susuRBoIwudunan 40% a:fourhavdorusinadunwu
a0 laggoaugdvus:inATu 13 UszinA twudundi 100% o1ntaou
a00AA0LAUNSISLUENYUSATS “cross-border e-commerce” LlAa:AS

dolasuaumnau Electronics NGV IASUDNTADFDNUINSAISDAKUUNS

usTnAMASgBoo:auaaluaul

ueusn Xiaomi Duoqu1gsol $19 29,000 dukeou drnsiUAou 9% 91n

nanssnuonMstdadoausalwu Xiaomi 17 Series fi&on3nURWAD AV
mMasgl@onnauausalwuua: AloT dulu 4Q25 2:gvoiaula 1-2% YoY

MWSOU g0 Singles’ Day MIKBUIRUSYYIUWUGDS:8:aUUOY
AsUSINATUDU LlaskuuyuuavIBLUONdongdu E-commerce 1UEoD
Ua1gU o€10 JD.com Alibaba Xiaomi 910{sAd 1S10003180AVAOD
domuwaus:nounsiu 3Q25 luiBevuovmsuianulu Food Delivery
ua: Quick Commerce 310:G3urdosngviimsuianuuintiostiAlAu 1S
UOLIN Alibaba 2:iNans:nudound JD ua: Meituan udrinliiidoons
AowEsvluBovllasiuzuoD Tencent AAUSLKUUDIN Al
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ANSA2USOUADNISSIKIID GoTo-Grab Umvuengssaolu ASEAN C

EV/Sales

DoorDash
Grab

Eternal N 3 O

4.4

Uber IS 3.3
GoTo I 31
Lyft S 1.

5

fhouuud GoTo U Valuation Ay

Deliveroo  nummmm— | Grab 9:mliyaAdaluilovduo:agn
ComfortDelGro  n— 0.9 US$6.8bn Nol EV/Sales UoQuuuow

DiDi mmmmm 0.6 oa
odllad
Delivery Hero mmmE 0.4 v

0 1 2 3 4 5

Monthly active drivers across Android, iOS

1.2 12 1.3
1.1
0.9 0.8 I I I
0 I I I

Oct-23 Feb-24 Jun-24 Oct-24 Feb-25 Jun-25

N

—_

B Grab Drivers (8unu) GoTo Drivers (31uAu)

Source: Bloomberg, INVX Equity Strategy Research Team
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GoTo AgondnA0agQaatknssun 21%

1.1

Oct-25

UEUstfMA0TMSI0SOINYIAUNMSAOUSOUNDANSS:KIW Grab ta: GoTo lag
SgunadulatiBeddousouluniskidal Lla:A031NOVNUADIUILALIKOEIAUOD
sulatiiBe (Danantara) o:1dWNTd0USOUAY La:UodudAeyRISOTRINOTaFRoR
dokusialneyodv SoftBank Fhavo:wdsudo CEO wiolkdad1§o
ISWov3Iyamadan US$7bn oroo:aoinull Tagus:0usiyamAaso:oglubgoo
US$4-6bn ioiRsunuAuuvlugaaknssy kindatsiAding US$6bn o:iik
aara{jasuauavaunin Valuation yovdauinun

Ihrnerandomsiasulavlasvasivaanaua:nsiuvdulueBaa:suoon
13eold 1) AsovaaialudulaliBen 80-90% 2) aamsuwviurh kA tgoneluns
avlontknudusTnAta:Aududosavilkmisiuusliuaiu 3) devmstdugih
dunalulags:auniunin ASEAN ua:lol8e

lagfouktni Grab Imsavnulu Vay (UsUninATulagnisdugmvina) soudo
A1savnulu May Mobility (inalulagitdaudu) wa: WeRide (robotaxi) ludou
yovnagnss:gzenomuguguduuuSaudua: Platform nmsuudo wovddu
Ms1asuAUTAIUSEUIWDLIOTUAU Pony.ai lla: Baidu

1S10V31 Grab ua: GoTo o:nagiugthaaiandaou Tlomatumsriisia
35 2 ~) 2 - . oy H X
godutazasvanu:lucaragugudidauduua: Ride-Hailing innGvest
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goau1gsasud NEV Sus:zaoddlu a.n. Fugauiasnsaakyusy C

YoY Growth of China Retail Passenger-Vehicle « goauiusaguawavmulkl (NEV) ovdulu a.a. laulawew +7.3% YoY
Sales y:a0avIn +15.7% U A.9. kavsSgulanovaungougdlASLAS “trade-in
120% - " N . & : o 3 Lz -
100% subsidies 2025 La:R{USINAISHZOSANOUNMSUSUTUNMTEosalul 2026
80%
60% - - o Naoe 1 1
40% - laggoaurgsa BEV gouenadd +20% mikaadou NEV lugoauiusalku
20% = LI 5 2 — 1 1 - 2
o AOUSIINAWUTULO: 57% Bva:noumsilaguniugegnsagudiwwin
-40% ] 2 -
T S ¥ S F S S S S S S O O 0 OB WO W W0 L0 QoluoavliusvkuuNIASYaQav
RSN SO OB SN SO\ B IO B BRI O A =
c QO 6 5_ ? c = o Q *6‘ > O % e} E ‘5_ % % =] g) [oX *6‘
fEPPs< 23> 280288 8=s<=232"2 80

o0 IsAMU ANWWILTUYOLMSLUYTUWUTUDg AU Tag BYD (BU
New-Energy Vehicles YoY Growth Conventional Vehicles YoY Growth

duadondalaasSkavuoadououanavdollion, Tesla Shanghai nduLN

China Retail Passenger-Vehicle Market Share BraodoKrALVWUADSs:a:aulun.g., veusA Geely Galaxy Megoan:a 1 au
70%

roo AuADUMIKUQ Lla: Leapmotor ldulunguaansnawdoggoquigmanad
50%

o gogalkiindi 70,000 Auludouldeo
30% = o 2 <

20% ISIWOvINNMSFUgaIasNMIsgakyuaIMikaala NEV s:aoions1olu
10%

0%

4Q25 udmstwodunsutsvia:nsoonluslugulkio=1sv

Jan-24 IEE
Feb-24 I
Mar-24 I
Apr-24 I
May-24 IS
Jun-24 IS
Jul-24 I
Aug-24
Sep-24 I
Oct-24 I
Nov-24 I
Dec-24 N
Jan-25 N
Feb-25 I
Mar-25 I
Apr-25 IS
May-25 I
Jun-25 IS
Jul-25 I
Aug-25 I
Sep-25 NN
Oct-25 I
°

“consolidation” Tugaaknssu lagdwaand dunudiuasiusududouso

W Battery-Electric Vehicles (BEV) Share Plug-in Hybrids (PHEV) Share O:TﬁlU_S'EJU TOEJlSTET\)ﬂ\)LgUUO\)lﬁUUOUlla:) 2 081v Zeeker, Xpeng,

Source: Bloomberg, INVX Equity Strategy Research Team

Geely dou Xiaomi Duuslduldusoruudinns:ua SU7 uazguanmiki
10 Global Morning
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untngosvovluavul

UoyaK

Currency Current price Beta Market cap  Analyst Average Upside QTD MTD Growth P/E P/B Div Yield ASOUSIANDIANUUOY
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E HuoSu (uoau
Meta Platforms Inc usb 627.1 1.2 1,580,911 4.7 835.8 33% -3% -15% 62% 16% 26,0 9.0 0.3 -0.2 587.4 791.3
Alphabet Inc usbD 291.3 1.0 3,517,744 A7 321.7 10% 4% 20% 39% 34% 35.3 10.6 0.2 -0.2 240.8 298.4
Amazon.com Inc usb 2491 1.3 2,662,933 4.9 296.1 19% 2% 13% 92% 51% 36.7 94 0.0 0.2 204.0 259.7
NVIDIA Corp usb 193.2 1.9 4,693,788 4.8 232.6 20% -5% 4% 585%  276% 66.5 519 0.0 -0.4 173.2 210.0
Visa Inc usbD 338.9 0.8 663,780 4.5 397.8 17% 1% 1% 14% 5% 29.7 173 0.7 0.1 333.4 350.6
Mastercard Inc usb 558.4 0.9 501,396 4.5 657.8 18% 1% -2% 17% 18% 38.6 676 0.5 1.6 541.7 577.9
Sea Ltd usb 142.3 1.2 84,250 4.6 192.8 35% -9% -20% 185% 385% 7.7 10.8 0.0 -0.5 147.0 167.5
Grab Holdings Ltd usb 5.9 1.1 23,956 4.7 6.8 16% -2% -2% 73% 240% N/A 3.6 0.0 -0.8 5.5 6.2
JD.com Inc usb 31.6 1.0 45,939 4.8 43.6 38% -4% -10% 80% -33% 7.5 1.3 3.0 -0.6 311 34.6
Alibaba Group Holding Ltd usb 160.8 0.9 383,682 4.8 202.0 26% -6% -10% 14% 55% 17.5 2.5 0.5 -0.5 159.0 179.9
Xiaomi Corp HKD 44.4 1.0 1,158,522 4.7 62.3 40% -18% 29% 36% 72% 435 55 0.3 -0.3 1.2 49.3
Tencent Holdings Ltd HKD 657.0 1.1 1158,522 4.9 722.8 10% 1% 58% 72% 32% 269 5.7 0.7 0.0 609.7 657.6
Geely Automobile Holdings Ltd ~ HKD 18.1 1.0 6,008,114 4.9 26.1 44% -7% 22% 222% -4% 1.8 1.8 2.7 -0.2 17.2 20.1
Zhejiang Leapmotor Technology HKD 57.7 1.2 77,987 4.9 85.2 48% -13% T7% 42% 128% N/A 7.2 0.0 1.7 56.0 60.6
XPeng Inc HKD 105.2 1.3 200,908 4.7 109.0 4% 13% 126% 49% T7% N/A 6.8 0.0 -0.6 74.9 99.1
GoTo Gojek Tokopedia Tbk PT IDR 67.0 1.0 79,806,715 4.5 91.2 36% 24% -4% 94% 84% N/A 2.1 0.0 -0.5 50.2 65.8
Taiwan Semiconductor Manufac  TWD 1,475.0 1.3 38,250,608 4.9 1,784.4 21% 13% 37% 40% 4% 328 8.9 1.0 -0.3 1431.5 1518.5

Source: Bloomberg, INVX Equity Strategy Research Team
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Disclaimer

JoyalusrevutifudoyanimsiUamedeansiseu: Fotnavnuaisaidngvldlosnsld ua:illudeyaniesiuiiozdodiold udhivd usinkannsws sululoan 1ond $1fa (“usen”) DladudgukdosusovavacIugndoY Ko
auysaivovdoyadonaioudegivla AotwAaliuRusingaglusiemutiduwevmsiiaualuyuuovyavusen ua:ilfunoiuAaiiu eu SuRiusinglusieviumiu verowasuulavldmerkdvdudonaio losuseniu

F1dudevuolransistusu Kéolnavnunsiu stevudvarduolmsuwsdoyaliurunavnuiriiu usnlisuRaseudomsthdoyardonowAaliulag WITunnnsel doliudnavnudvAosidqawdolunisworsandaaulo
fioumsavnu uanoINl USUN Las/kée usUNnluindouevUSINoTDldouUIRgodovKioraUs:Tuslaq AuusEnlaq Rgnna1oavIuSIBOUTATE
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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.
*USUNKSoNssUMskSoUSKIsuovuSEINRTToMUMSAUQUAADMS WU Msns:MAQIRgoNUKaNNSWE Msnosa posSUSU 1Wudu Bomisiddoya CGR AsasKUNELINOAvAE10US:NOUADY

Anti-corruption Progress Indicator
Certified (IdSun1ssusov)

2S, AAI, 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:mAwauisual)

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, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL,
NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, 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, SMO, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE,
THG, THMUI, TIDLOR, TIGER, TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UPOIC, UTP, UVAN, VARO,
VPO, VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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