SUf 21 waAdNeU 2568

Global
Morning

owlaaaalaruavUsINAUS=dU

. X
InnovestX Research NN c ves t

usunkannswealungdu SCBX



C

unasuy

aanakuarsgd outdalutauauagvkin 91nAUILBaUluaaIaLSOVIU (MSTIVVIUIWY (LAANSIIOVIUAIVIWUTUIULIGEDAU) dowaliluslidunisacaoniluidou

1
—_

5.A. oV Fed TUliuou dogkql aaradviusvurerimisiunduinalulaglagiowr: NVDA Uaau 3.1% luveu-Rkudosuego WMT wodulfiou 7%

WMT uia: ROST wgvudndima wdsuusutwugeausuasFilsdmsunot 2026 Ju lagbusorkuuon guslnauaovmaoiuAumuiniulunnngdusisld uingusialddi
A2WALIaTUMSTETY LIdndusialduiunaivdogodvidshadeition Is1uevngumuanauAsilus:goavidugsu:munaivloduukmaniuiiusu 1sS1ou WMT COST

GE HealthCare 10h%0f9ns Intelerad Medical Systems sowdosSmMsengmwnIvnIsiwng dou Abbott FoAoms Exact Sciences 3010UUSENASI9AANSOVUIED FY
1ST1W0VNEU Healthcare WBnagnsugnassionumsri M&A Rozkyumstiaulald loslus:a:duRnarabuusliudunou iIsudednaiusnavnunduiild lagisiseu PFE

Intuit IngoudnNAaTags1ld +18% La: EPS +34% Kuuoinmsiladd Al Agents uono1nd Intuit Soulio OpenAl WouegnamsiBlulaavon OpenAl MoNvuwaawosuy

1 [
—_

WWolkmsdduoubus:ansmwiu loaisigoavseundusewdioshbuusliumsiaulandhumnmswaun Al ihAuuwaawesu dogmwiirhlkuevaonu Intuit 14

Shake Shack (dsUTBKusUddadLEUAMUOY Coco (IBoudelagasvius:uumsavdouow Uber Eats) luueu:Gaonu Pony Al WQAD Robotruck SU Gen-4 ia: Uber
10S8UAvNU 1SWUs:IDUNYEOLUSYN (PONY, UBER) Tinamwmsiaulaavuussio Robotaxi 15S1U00s1A1RURUSUADav01nAcUuAvoaloduukma WWudokolumsidndo

MsdavoontMKald 20 duldounsv laglaw:su +26.5% Kuuoinduiud Al/Data Center lla:sagud +23% veuzldgonunmsavoonUdu-ansgd goildulisoiukan mikis
UovINQnaKNSSUIBTADUANIOaSINKE laglawn: Samsung La: SK Hynix gvoglusauuidudaltion

NetEase ls3rislaud vu 3Q25 chndima ondunuuisifiadvdiods:inAna OPM (i Game GPM gvoudvusvua: Deferred Revenue ssAotnulad udvuidindiama
deltovrhlinanaaaus:uieumst) 2026 1S1WoVINSU:AULVYUQ Catalyst FvsoU Tencent NN TUNGUIALUDU.
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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,281.8 0.8% 17 1.5 324 0.1% Wheat 527.0 -1.8% IT -1.8% Litecoin -5.1%
Singapore 4,51.9 0.1% 1.9 2.0 1.3 0.1% Natural Gas 4.5 -1.7% Cons Disc -1.3% Cronos -4.8%
Malaysia 1,620.0 -0.2% 3.4 -0.7 4.2 0.2% Palm oil 4,112.0 -1.6% Materials -0.9% Cardano -4.7%
Indonesia 8,419.9 0.2% 6.2 2.6 16,732.0 0.2% Soybean meal 314.0 -1.5% ICT -0.9% Polkadot -3.8%
Philippines 5,930.8 2.0% 4.8 2.1 59.1 0.2% Silver 50.7 -1.4% Industrials -0.6% Ethereum -3.8%
Vietnam 1,656.0 0.4% 3.9 0.0 26,379.0 0.0% Soybean 1122.5 -1.2% Energy -0.5% Bitcoin -3.6%
India 37,596.7 0.3% 6.7 0.3 88.7 0.1% Copper 496.9 -1.0% Healthcare -0.4% XRP -3.4%
China 3,9311 -0.4% 1.8 0.1 71 0.0% Cotton 61.7 -1.0% REIT -0.3% Avalanche -2.8%
Hong Kong 25,835.6 0.0% 3.0 9.7 7.8 -0.1% Corn 426.5 -0.8% Utilities -0.2% Binance Coin -2.3%
Japan 49,823.9 2.6% 1.8 5.1 157.5 0.2% Rice 10.0 -0.7% Financials -01% TRON 21%
South Korea 4,004.9 1.9% 3.3 5.0 1,472.2 0.3% Qil - Brent 63.1 -0.6% Real Estate -0.1% Dogecoin -2.0%
Taiwan 27,426.4 3.2% 1.3 -0.9 31.3 0.1% Gold 4,077.2 0.0% Cons Staples 0.7% Chainlink -2.0%
Australia 8,834.0 1.3% 4.5 5.1 1.6 0.6% Sugar 14.7 0.0% Polygon -1.3%
UK 9,527.7 0.2% 4.6 -1.6 0.8 -01% EU Coal 101.7 0.4% %Chg Bitcoin Cash -1.2%
Germany 23,278.9 0.5% 27 0.5 17 0.1% Baltic Dry Index 2,260 0.4% Style/Basket DoD Solana -0.9%
France 7,981.1 0.3% 3.5 17 57 0.1% Aluminium 2,795.7 0.5% ESG -1.2%

Switzerland 12,5431 0.1% 0.2 0.0 0.8 0.0% Coffee 406.5 0.5% High Beta -1.0% ETF %Chg
Italy 42,917.6 0.6% 3.5 2.0 1,679.6 0.1% EU Gas 31.2 0.7% Momentum -1.0% Thematics DoD
Spain 15,988.9 0.6% 3.2 1.6 144.3 0.1% Rubber 334.3 0.7% Quality -0.8% Innovation -3.5%
Greece 2,056.4 1.0% 3.4 0.5 295.6 0.1% Small -0.3% Clean Energy -2.9%
us 6,5638.8 -1.6% 41 -5.2 100.2 0.0% Fixed Income %Chg Cyclical Ex Tech -0.2% Metaverse -2.5%
Canada 29,906.6 -1.2% 3.2 -3.3 1.4 0.3% DoD Defensive -0.1% Cloud & Big Data -21%
Mexico 61,672.2 -0.7% 5.8 -11 18.4 0.3% Global Investment Grade -0.5% Value 0.0% Cybersecurity -2.0%
Brazil 155,380.7 Closed 10.5 Closed 5.3 Closed Thai Govt bond - 10yr -0.2% Growth 0.0% Semiconductor -1.8%
Argentina 2,850,532.8 -0.7% 7.1 22.5 1,424.9 1.3% Global Treasury -0.2% Large 0.1% EV -1.4%
World -11% Global Inflation-linked 0.1% High Dividend 0.1% ESG 1.2%
DM -0.9% Global HY 0.1% Cyclical 0.2% Genomic -0.8%
EM 0.8% U.S. Treasury 0.2% Low vol 0.3% Gaming -0.7%
Source: Bloomberg, InnovestX
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3Q25 Earnings Snapshot

Above expectation WMT, ROST, Intuit
Margin expansion WMT, Intuit
Revenue growth WMT, ROST, NetEase, Intuit
Consistent Growth NetEase
Strong Growth NetEase
Below expectation NetEase
Guidance - Positive surprise WMT, ROST

Source: Bloomberg, INVX Equity Strategy Research Team
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waus:noums WMT ua: ROST 3rusinaiunowAuAInngu C

e e e «  Walmart (WMT) ua: Ross Stores (ROST) iwgvu 3Q25 Usigazidgaavd
goauiganuldungumMuangumaidu

La:aumsimgn Wulalddnga «  Walmart Inggoauiguamisudounsondnuia laggoauigaIauiwuiu 4.5%

9% Augoquig E-commerce 1GUTA2E1DUTVUANSLAD 27% 11aUSENTOUSUIWU

ROST, 7% - ° o o Z o = — — a
AaMsedgoquigilazmisansunvt 2026 JumnlduntAgus:Lou(d
7%

s ¢ lagusunwedn 1) ssiasuuiguevd Wulovuduindaukanuovmsiaula 2)

5% \/—\/\~ favdvqagnmtunns:=ausield laglddoutuvaarawudu laglawionn

WMT, 5% , , ,
ASoBauNs1e{dgoRuavYKIA0IUANA 3) JUSInAs1IeldMs:asldony udguslna

3% 2. — — 2 1 1 -~ —_— 2 . 2 ]

s1gldUunavavgLavidngdallov 4) usEnidsSunans:nuoin Tariff Gogndn

o /~\ [T Low o AQ 9INMSBUBUAUNUUIVEDSULIA:IYIUSOUAU Supplier INOASUALSIAT
_ P A \: = /,’ HD.0% . Ross Stores IWggoaugLazAIsudvunsonvia laggeauigaviauwudu

% ) g N 7% MnSusuMsolla:soadodonsvisusugvdu mnnagnsdULUSUGn

N \\ _, /,/ TGT . Us:aunowai§o laggsivaasisoauiganuiiaugonFmiaaguovnoingo

~ < - )/ '. . uonoInl USUNgoUSUIWUAMaMsaigoaugiia:risarsunvl 2026 Ju
v
T o1nMwIvdu a:AsugusinaliunouAuAIINGuegvdatou lagnduAuanni
e WMT (US) =eeeee TGT = = HD = = LOW TIX ROST vgaumMs1Agno:dgoauienudouns visisouusinuunalsey vieaumsudu

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team HOUQUOUQUYOOSH—]D WMT las COST
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nau Healthcare vgngssnorWiuNIsin M&A

Abbott's Largest M&A Deals by Announced
Total Value (Billions)

St Jude Medical (2016) | 0.

Exact Sciences (2025) 21.4

Alere 2016) | 7.5

BASF's pharma business (2000) || 7.0

Solvay's pharma business (2009) [ s.6

Boston Scientific's vascular, endovascular - 41
business (2006) ’

Piramal Enterprises' healthcare solutions
business (2010) - 3.7

CFR Pharmaceuticals (2014) - 3.4

KOS Pharmaceuticals (2006) [l 3.4

Johnson & Johnson Surgical Vision (2009) - 2.9
0 5 10 15 20 25 30 35

Source: Bloomberg, INVX Equity Strategy Research Team
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GE HealthCare Technologies [Thonons Intelerad Medical Systems Bo0u
WwaagowdalosmMsangmwnmumsuwng (medical imaging software) Qog
yaA1s1o $2.3bn

v

Wkuelumsdorio 1) vengludusowdiosnarodila:Ueyeyius:aud (Al) 2)
W@uGudoutuvaana laggoawdiosikud:goadvgaanmikila

Abbott Laboratories [danavidndonons Exact Sciences Corp. 3vwJuusun
A1UNISASOAONSOLU:IEL AoayaA1s10 $21bn

—

Dihkugwetwudanowaisalunsiaula lundussaodtods otdudoun
goaUI8anavKaLINBOLIADQ-19

uonmntavAEUKDoUAUND@oVGaRoUSENdovMsasvIeTaRIRE
(Recurring Revenue Stream) MY Exact Sciences lla: Intelerad dhoAds1o1d
doulkeyuron AadAsauBdn/usms) dolins:iasigldnamamsadldua:i
lagigsmwnaAsugaUAsad

1S1W0V3NEU Healthcare 18nagnsugngssioriunsil M&A 300:508KUU
msLaulaila Um:ﬁe‘fms“umsa\)nu luszgzauisivovnaiuisaavnuiunay
Healthcare ([GravaaraduudlduluwouINKagUuode Toaﬂunauuuou PFE i
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U Intuit laornniswauun Al luuwaawosuy C

rtertly Revenue Tren ) — N -
Quarte tly Revenue Tre d ’ Intuit lNEJ\)UOﬂO']FﬂOIOEJS’]EJTO +18% lla: EPS +34% IOEJU[[S\)HQUOTF]

9,000 2%  25%

8,000 A1SWaAo Al Agents 15U Accounting Agent ﬁdoa?ﬁqnﬁwds:m?omaw
7,000 17% T 20% 188 $olunclod )
6,000 = [] 15% Qav 12 yoluvasldou, Payments Agent, Lla: Payroll Agent
5,000 I 12% 1% 12%/\ e . - : . - .
4000 1% » $19{duca:ssAo 1) Global Business Solutions +18% kav QuickBooks
’ 7% 10% . 5 B .
o Online Accounting +25% (01ns1AREYTU, Msiaulayovanm, las
, 5% .
1,000 I I mMslaguaounauranneuri) 2) aau Consumer Group +21% Kav
0 0%
2Q23  3Q23  4Q23 1Q24 2Q24 3Q24 4Q24  1Q25  2Q25  3Q25 TurboTax Live Revenue launsy 51% 3) Credit Karma +27% KUUIN
mm Revenue  ==—%Chg YoY (RHS) msiaulaludouvevautdodouynna, UastAsaa, ta:us:Aufusagud
Quarterly Margin Expansion Trend - yeusNUSUNTRAAMSE EPS U 2Q26 cndimaldndos dou FY26
30% 9 & x P °
o5 25% Wuldmwmanvshelduazmls
20% 187 a . : - 2
15% - < uonYIAU Intuit UstmAyoanaviyam $100mn AU OpenAl IWOUENE
10% 5 %1% 59 . . . o2 )
s P g og o 0% 280 g% 2% msldlulaavov OpenAl TumsdulAdou Al Agents NonvlUwaawosu
0% - - - T o — - - = = ' —
5% 1o 0% 3 2/; yov Intuit INoMsALTULIUNDUS:ANSMWIULLA:R:E08KUUNSIaUla
-10% 5% ’
3028 4Q23  1Q24  2Q24  3Q24  4Q24  1Q25  2Q25  3Q25 e IS1gVAVBOUNdUBaWALDSATLUSIUUNISIAUlandnuIDINnNISWaUU Al
Gross Profit Margin W EBIT Margin  ® Net Profit Margin WhAuvuwaawesu dogmwimiiisiyovdiavnuuu Intuit (GlUBOLAU
Source: Bloomberg, INVX Equity Strategy Research Team EJ'OC"]_O ueﬂOjﬂﬁTuﬂa'UlSjB@U MSFT AMZN ORCL GOOGL
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Uber fdavusngssiomsdadvdalua souludvavnulu Pony Al §

UBER’s Mobility Segment Growth % YoY

\

8% 19%

18%

3Q24 4Q24 1Q25 2Q25 3Q25

Gross Bookings  ====Revenue Adjusted EBITDA

UBER's Delivery Segment Growth % YoY

M 20% m{
- 24%
ﬁ 18% 18%
3Q24 4Q24 1Q25 2Q25 3Q25
Gross Bookings  e===Revenue Adjusted EBITDA

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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Shake Shack laisuldKusuddadvaumuvom Coco (1Boudolagasvius:uuns

Fgodovow Uber Eats) Aiguaovurvludmln lagbuwuousngusmsiugoanun

duq) uldovdog IWodvuouUs:aumsadnigus:ansnmwuindu

lagKkugudneuauud avd 1) Boiuvig 2) Wunmvidanlunmsvadouuu(sns
durd (contact-free) NiBodiold 3) anmdudovidiuaouwiAy, IlideovlAny,
wa:lioAsssUdgUIWULEY

{uyeu:lDeofiu Pony Al WWaA9 Robotruck su Gen-4 ua: Uber laSguavnu

Pony Al Inc. {&WadosaussnnlsAuIUSUR 4 (Gen-4) lags:uu Gen-4 13
douUs:noulnsasasud 100% Llaraadunudaq (BOM) avldus:uieu 70% o
[ReuAusuriou Tagdvihwaalus:aUKANIWUAU 0o:EUTEILTUNDLIUWIKUS
(fleet deployment) TuU 2026

Uber 910UnURD:avnuus:uIeu $100 d1u lumistauasvigiu IPO Adovnouaw
Pony Al 3oUvgavAoiuauloagvdaldoviuuwaawosunisgugsalua

ISJs:0unvaovusEn (PONY, UBER) dAngmwnisi@ulagouussio Robotaxi
IswevsIMRUAUSUADavINAIUAYIaTdIgUKMA WUOKTuMSIhSo
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ImMKkaldavoon 20 Su Wudolliov KUUG28BU +27% C

South Korea's early export lifted by Chips

80%

60%

40%

20%

0%

-20%

-40%

-60%

Mar-20
Jun-20
Sep-20
Dec-20
Mar-21
Jun-21
Sep-21
Dec-21
Mar-22

Korea - 20D export %ChgYoY
= Chip export

Jun-22

Sep-22

Dec-22

Source: Bloomberg, INVX Equity Strategy Research Team
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Jun-23

Mar-23
Sep-23

Korea

Dec-23
Mar-24
Jun-24
Sep-24
Dec-24
Mar-25
Jun-25

- 20D Avg daily export %ChgYoY

Sep-25

Joyamsavoan{uygon 20 JulsNULIGOUW.8. YovIMKEIAgVAD
laulaudounsy +8.2% YoY KUUGDgMSEvooNIslADUANIODS
+26.5% 0A2IWADVMISOIA Al, Data Center llazounsad
Uszuoawasulki veusldgonumsavoonsagudgvueansao +23%
a:fousiMAMswaaFuMKangonvWudd uingullasiabua:ikan

—

Sus:aodomnduiudlanfigoseu

dadoumsavooniudu (+10.2%) llazansgd (+5.7%) goavtdulisy
wanaAeylkMmwsoumsAinMKaasiullauuon 3nUodeKkyuro
JoanavAUMBMSASIKIDINKE-aKSTd RIWLFUZANSIOSN Fv
$og aawauMBauMUININMKETGavIKED 15% LWIMBUILTN
sagud 25% 2:av ligndsuaanun Lidmasoinagourkavidu 15%

IS Usziushdoyadveonaiga Uvdsnsoumsiavlavovaaanknssuy
woAoudnlaesIMKagoTUFUga TaulilsvruumNAUGODMS
Al/Server/Memory ﬁwusw?cﬂﬁ Samsung Electronics tla: SK
Hynix Ao:G@ulaldudeltion
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NetEase YU 3Q25 m(siiamaonmEo1e wisholanugva C

NetEase Revenue Segment Growth (%YoY) o T
+ NetEase shgviunads=nouns 3Q25 naulalc anoAIQ KaNgs1IgMS

30%

20% i l095191ds0U +8.2% YoY aslsgns +31.8% cndimatdntios veusn
18; S fmlsonnscilduvmucdinsImMadn 13% WovmnAlgonedumsaanalu
;8; éj msvgnainulucdous:ina dowals OPM aaavuiogn 28.3% (-423bps
30% QoQ) WJ Game GPM goudvunsvn 69% satnuAgoduuudaud wdou

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

. Deferred Revenue ssAolnunla +27% a:=nou Demand (nUNG
Online games & VAS (new) Youdao *

Cloud Music —Other Innovative business (new) - MussAdugowaunanu lag Youdao ta: Cloud Music DhANvNgau

Total Revenue

avludouyevs1gld uduvdoui Margin ddu veuzAssAo Innovation

Quarterly Margin Expansion Trend and Others goK0AD -18.9% YoY lla: Youdao GPM aqavondunuiwi
15% o '
oy & S o2 £ e - mwsouudmiso:dula YoY (+27-32%) udvuRamatdulasunanaon
’ EN * %0~ L o BN — ' - ° 2 - ° - — Y 1
5% i S B3 8 b¥ © aadenu mikaarausuaaus:uieumsmiist 2026 lagtawrlunsedn (o
° S 28 e 2 ﬂ RN o . SO T
0% - = - [ “lAUTKIUS:AU Mega-hit” 1WWBABE La:mMEgdiunmsaaiadognaa

BN BN
o o)

1% 1

5% So:godolu 4Q dodeyayreudnonnin0UWNUNOUYOY Margin Ul 2026

-4%

-10%

8%

3Q23 4023 1024 2008  3Q24  4Q24 1025 2Q25  3Q05 *  1STIUDVLIT KuDVUIO Catalysts lus:e=du LUIAUWUTIULLUDLLSY O

m Gross Profit Margin  WEBIT Margin  ® Net Profit Margin oaaknssuInUdUlagSOUTOLBOU Tencent UINAI WS Exposure

Source: Bloomberg, INVX Equity Strategy Research Team Cl”l\)US:lnFTU”IﬂﬂOT laAdIy l§EJ\)(ﬂUC1U I‘]ucﬁﬂ(ﬂ
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Joyakuningodov{uavull

Currency Current price Beta Market cap  Analyst Average Upside MTD YTD Growth P/E P/B Div Yield ASOUSIAMDNUUUDY
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LLUoSu Luoau
GE HealthCare Technologies Inc  USD 74.8 1.2 34,050 4.4 88.8 19% 0% 0% 43% 4% 17.4 3.8 0.1 0.7 70.1 791
Abbott Laboratories usb 124.0 0.5 215,568 4.5 144.2 16% 0% 7% 134% -33% 26,5 5.3 1.8 0.1 122.2 130.8
Pfizer Inc usb 24.4 0.6 138,731 3.9 29.3 20% 1% -4% 274% 121% 8.3 1.6 6.9 0.5 23.9 25.8
Intuit Inc usb 637.4 0.8 177,721 45 813.3 28% -5% 7% 25% 118% 31.7 8.6 0.7 0.1 634.5 683.8
Walmart Inc usb 1071 0.8 853,972 4.9 17.5 10% 6% 4% 34% 37% 43.0 94 0.8 0.5 99.7 105.9
Ross Stores Inc usb 160.5 0.8 52,199 4.2 170.7 6% 1% 5% 27% 12% 25,9 9.8 0.9 0.2 157.4 163.7
Costco Wholesale Corp usb 893.3 0.7 395,888 4.1 1,068.5 20% -2% -3% 17% 21% 49.4 13.7 0.5 -0.2 891.9 944.4
Uber Technologies Inc usb 83.4 1.2 173,208 4.6 112.0 34% -14% -15% 406% 23% 39.6 10.7 0.0 0.1 86.8 99.9
Samsung Electronics Co Ltd KRW 94,600.0 1.1 559,997,747 4.7 130,226.4  38% -12% 13% 132% 14% 19.2 1.7 1.5 -0.2 94770.6  108579.5
SK hynix Inc KRW 523,000.0 1.6 380,745,237 4.8 707,436.2 35% -7% 51% 317% 85% 212 5.3 0.3 0.2 519184.8  638015.1
NetEase Inc HKD 204.8 1.0 648,395 4.9 270.8 32% -14% 48% N/A N/A 18.9 4.2 1.6 -0.9 2111 229.9
Tencent Holdings Ltd HKD 608.0 1.1 648,395 4.8 752.0 24% -8% 46% 72% 34% 248 5.3 0.8 0.0 615.5 661.7

Source: Bloomberg, INVX Equity Strategy Research Team
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Joyalusreoutibudeyafimsidamedoansisau: Founavnuanuisatthivialasnall ua:iludoyaRidesithozdo dold udnod usUnkannswe dululoar 1on § $1Aa (“USEn”) DlABuTuKSESUSELELAIILGNGDY KD
auysaivevdoyadvnaiotdesivla AvwAaRURUsIngoglustivubilduwevmsitausTuyuuevyevusun wa:lluroiwAaatiu eu SuRRUsINHUSI8VIULAGU Fvorodgutdavidmerkavsudona1d lagusenly
Frudevudvlkansisausu Kdolnavnunsiu syevubddarnduiowswsdeyaliuAunavnuihiu usEnlsSuRaseuden sthioyaksonnuaaiiulaq TTEUNAAsED doliutnavnudvaosidqawiolumsworsandaaulo
fliounsavnu uen Nl USUN tas/kéo usunlulnSeuovusBnaolidouRgodovkdonaus:Tuutilag Auusiniaq Agnnaiofvlusievutnla

USBnkannswd aulutoan ng $1Aa (“INVX”) 1BuuSBngosRusEn 1adl 1ng s1Aa (UKsu) (“loadl 1eng”) WBuddoRusieTkajidiWevdides ta:suimsingwidisg $1Aa (UKsu) (“sunmsa”) uusingosniload

lond 10uRdoRus18Tkey Joyala q AlRgodovAUsINMSY Tagus:avAaldiumsiuSsuRguIdu

lonansavulvarlas UsUnkannswe suluwari g g1a (“INVX”) ol USUN Wadl g $1A0 (UKsu) (“loadl 1ng”) Wudiokusielkey lagsunmsinewitise $1Aa (UKsu) (“sunAsd”) Foiluusungdoufiloadt
ond WuRdoRusielke) 1BURUSNLIMYAISIBUdIKSUSSNssUTa q vov nSadwonisaonuluandmsunodoKIsunswe 1oa 1ou Totna AU U129 UNDYE UN3IASIK S1A1 JoAU MsAmamsal nsus:Lou was/kio
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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, lI, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC,
ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP,
NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI, OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS,
RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SIWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP,
SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI, SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS,
TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA,
WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, 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, 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.

*USUNKSoNssUMskSoRUSKISUoLUSENATUoMUMSHAUQUAADMS WU Msns:MAQIRgoAUKANNSWE Msnosa AasSUBU Wudu Bonslddoya CGR ASAS:KUNEDUI0ARNE10US:NOUADY

Anti-corruption Progress Indicator

Certified ((GSuN1sSUsOY)

2S, AAI, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTG, BTS, BWG,
CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT,
FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, lll, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN,
KGl, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR, ORI,
OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J,
SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT,
STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS,
TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:nmADOUISUE)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD,
PTC, RT, S, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT,
BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYQO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO,
CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC,
GABLE, GENCO, GFC, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM,
KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE,
MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS,
PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG,
SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, 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, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC,
TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA
Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025) are categorised into: companies that have declared their intention to join CAC, and companies
certified by CAC.
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