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fjUuuazansgd Worsanmisnoadolsovmunaaduktogausuwassta NAND luaksgd doisiuensiusinho:laus:Tostionmsuigounsaidnsunansdu NAND Ao
1) Lam Research Jgoau181agoviio NAND 2) Kokusai Electric Uﬂowuu‘iaomfg?uméooﬁo Deposition 3) KLA UHOWULB'EJOBWEQGWU Metrology and Inspection

flsmAgaaknssU3UQ.A. NAULIAQAU -5.5% YoY a:fsulAsughouaigl 2025 RgY “Wullinodo” meldusvnadu Deflation ua: Overcapacity ueuzAUlou8SIIOTL
isons:duiwu TaguuslwAakunauidulaaoulAsugno tasdusvaduayuonsguiadu og1o Tencent, Xiaomi, Alibaba, UBTech Robotics, SenseTime ua: CATL

Remy Cointreau Wgvou TH26 flsciiiuviuanan 26% Fvaaavliosndiiaaiamald DusokuuoInnau Liqueurs & Spirits (L&S) Adisla 9.9% udgaaasolasnoiu
&ovms Cognac Asunluls:iNABU USUNs:y3BUIRUAYaEUMSHUASTUS:8:na1o Foa:Noudusinia:nauauAIKsksInIuacaaluldD 1S1sou LVMH Hermes

ANTA Sports WoseuLlddo Puma wiougnaaomsiudious:ina loaGaowUdudfA Li Ning uas Asics 9:1dunuwvduludad lagkin ANTA whdo Puma d11809:508
vgneluds:auununsad Usznauniuunasnmsmasgd o:oskyumstiaulalus:eno udlus:o:auaUavAludugolsiuo Ldis1uew Downside Siauidu tuzasau
ANTA23

Alibaba Wadou3uM&0ase: Quark $1/G1 HD Qwen Al snaana Consumer Al Hardware veuzAus:i§ugniauatdleyd 1260H vovaksgd Uovns:NUIWEY Sentiment
TAs:NUWUU wssrgldwowraanaduldukan 1goAvIUNgoYaE:aU Alibaba TUSOKI:s1MSoUdD laguovd1 Commercialization 9:EuUBaUTUTUT 2026

msavnudu Defense Wudulagtawr:ldksuR&vdou $40bn tWedovusiuduoinmsidravnionms uonontidiu Rheinmetall ua: BAE Systems GAndodoiwu
[BUAU 1SIOVADGEYNISS:UUAISTOLAUNDOIMA (Air Defense) La:msriavas1uTuRoLooMA (Space) WUTUTUS 861U Foiluudndo L3Harris

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

Thailand 1,252.7 -0.7% 17 0.0 32.2 0.0% EU Gas 29.0 -1.2% Healthcare -0.1% Bitcoin Cash -1.7%
Singapore 4,509.3 0.2% 21 -0.2 1.3 0.0% EU Coal 99.7 -0.5% ICT -0.1% Dogecoin -1.2%
Malaysia 16175 -0.4% 3.5 2.5 41 -0.1% Gold 4,157.6 -01% Cons Disc 0.0% Solana -11%
Indonesia 8,545.9 -0.7% 6.3 3.8 16,643.0 -01% Silver 53.4 0.1% Energy 0.0% XRP -0.5%
Philippines 5,969.1 -0.6% 4.8 0.0 58.8 -0.1% Qil - Brent 63 0.3% Utilities 0.0% Chainlink 0.0%
Vietnam 1,684.3 0.2% 3.9 0.0 26,375.0 0.0% Rubber 3371 0.9% Materials 0.1% Cardano 0.2%
India 37,554.4 0.0% 6.7 -01 89.3 0.0% Palm oil 4,050.0 1.3% Real Estate 0.1% Ethereum 0.4%
China 3,875.3 0.3% 1.8 0.8 71 0.0% Baltic Dry Index 2,401.0 3.3% Cons Staples 0.1% Litecoin 0.4%
Hong Kong 25,945.9 0.1% 2.9 -0.8 78 0.0% Copper 510.5 Closed REIT 0.1% Binance Coin 0.5%
Japan 50,1671 1.2% 1.8 -0.8 156.3 -0.1% Corn 431.8 Closed IT 0.1% Polygon 0.7%
South Korea 3,986.9 0.7% 3.4 10.5 1,462.7 -0.4% Wheat 529.0 Closed Financials 0.2% Avalanche 0.7%
Taiwan 27,554.5 0.5% 1.3 0.6 31.3 0.0% Soybean 1131.5 Closed Industrials 0.2% Polkadot 0.7%
Australia 8,912.0 0.1% 4.5 -3.0 1.5 -0.3% Soybean meal 3171 Closed Cronos 1.0%
UK 9,693.9 0.0% 45 2.7 0.8 0.0% Coffee 1.5 Closed TRON 1.3%
Germany 23,768.0 0.2% 27 0.9 17 0.0% Sugar 15.1 Closed Style/Basket Bitcoin 1.4%
France 8,099.5 0.0% 3.4 0.9 5.7 0.0% Rice 101 Closed Defensive -0.2%

Switzerland 12,8311 0.1% 0.2 0.0 0.8 0.1% Cotton 62.8 Closed Cyclical Ex Tech 0.0% ETF %Chg
Italy 43,219.9 0.2% 3.4 11 1,669.8 0.0% Natural Gas 4.6 Closed Quality 0.0% Thematics DoD
Spain 16,361.8 0.0% 3.1 0.7 143.5 0.0% Aluminium 2,846.4 Closed Large 0.0% Metaverse -0.1%
Greece 2,099.8 -0.3% 3.3 0.3 293.9 0.0% Growth 0.0% Cybersecurity 0.0%
us 6,812.6 Closed 4.0 Closed 99.6 0.0% Fixed Income %Chg Value 0.0% Cloud & Big Data 0.0%
Canada 31,196.7 0.1% 31 -1.5 1.4 -01% DoD ESG 0.1% ESG 0.1%
Mexico 62,694.7 -0.9% 57 0.0 18.4 0.0% Thai Govt bond - 10yr -0.1% Cyclical 0.1% Gaming 0.1%
Brazil 158,359.8 -0.1% 10.5 0.0 5.4 0.4% Global Treasury 0.0% Low vol 0.1% Semiconductor 0.3%
Argentina 3,020,019.3 1.2% 6.9 -1.1 1,450.2 -0.2% Global HY 0.1% High Beta 0.1% EV 0.4%
World 0.1% Global Investment Grade 0.5% Momentum 0.2% Genomic Closed
DM 0.0% Global Inflation-linked Closed High Dividend 0.2% Innovation Closed
EM -0.1% U.S. Treasury Closed Small 0.5% Clean Energy Closed

Source: Bloomberg, InnovestX
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3Q25 Earnings Snapshot

Above expectation Rémy Cointreau (1H26)

Guidance - Positive surprise Rémy Cointreau (1H26)

Source: Bloomberg, INVX Equity Strategy Research Team
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NAND Equipment tools Market share

by Revenue by End-Use . -
29, SthoIvAASTLLEa:NMALONBU

N

kuosn N UWassla NAND luarksgd Wusuiluunousouiio

usSunngnuovslugavnukdnAe Kioxia Holdings tia: SanDisk

msavnuiinaduoinifadulliovoin AOIUAOLMSAIWUEOTUSEND

soal8o dnsurugdoyaleyeyids:auy (Al data centers)

dunumMMeno1IAadu Ao 1) AUdaLgoIAgAUTASLASID

IBUNULA:MSADUALMSUSKIS 2) UeyridoUuvAudunns:l08UNe1o
(Raduonus:inAdu

veusNIsWov3wsEnRo:ldus: TosionmsuiggUunsaidkSuwaasy
NAND Ao 1) Lam Research Ggoauiaindoviio NAND Aaidu 45-
50% vovaoau1gsoulut) 2021 2) Kokusai Electric TAOWIGEo318Y

luirovijo Deposition 3) KLA DA21UIEY81eYdIU Metrology and

m LRCX = AMAT Tokyo Electron mKLA m Advantest

Source: Bloomberg, INVX Equity Strategy Team InspeCt|On
. X
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China Industrial Profit, October YTD
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Source: Bloomberg, INVX Equity Strategy Research Team
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mlsuovmAgaanknssudunauuIKadodnasululdeau a.a. Tog aqav
5.5% YoY Uullunmsanaunsolisnluseu 3 d@ou kavonaoukthdmls
LAYLSVADISYAIT 20% YoY uyovaovidounouktin a:Aoudsvavuow
LASUPADDUISUSOULISLAVOEVTTYEALY MUNa1LFYaYIeus=ado
UOLMSKANMAQAAKASSY BoaAUENAWUADFIAQ LlazN1savNUika
aoluyov 10 houlshuovl

MWsoUUEN91MO: Deflation 1BolAsvasvua:ueyn1 Overcapacity
goAvnadunaus=nounISUoLUSINIUagvdoLlion

winuslduriso=soulsy udivulougdugvaodaeyayieu “liisvoon
urasmsns:duseulku” laasguragodauuomvld uiasmsiauiio
ns:=duauavAmeluds:inrtia:asio New Growth Drivers

IS1WoVAIAsUgRodUUaTsl 2025 dvoglugoo “Wulunodo” lagisiuu:
TRiduaonu ndungoiaulaaounviAsugho (High-Tech, Smart
Manufacturing, Al, 9Unsaididnnsoling, waboiua:ona) Fvdoyadon
Misgougnadoldd logkuniswoUU Tencent, Xiaomi, Alibaba,

Ubtech Robotics, CATL
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Rémy Cointreau's Sales Growth Turnaround
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I Sales Organic sales growth

Rémy Cointreau's Sales by Region in TH26

EMEA, 22%

Americas, 39%
(+5 pts)

APAC, 39%
(-5 pts)

® Americas m APAC EMEA

Source: Bloomberg, INVX Equity Strategy Team
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Remy Cointreau (RCOP) s1EvIUNaUs:noUNISAZLLSAUoYTLUUSEUEU 2025-
2026 laglgoauig organic aqav 4.2% misoinmsadumuludoguu (COP)
anav 26% svaalognsinaalamanisaild gonalksimRuUSUGOTU 8.3%

wITuUsSLKUUNANEU Liqueurs & Spirits (L&S) Ad(sla 9.9% udgaqasvlay
A2 WADLANS Cognac MU luUs:iNASU MunawacuBalugusinanacay
uasusvnadumnUs:idudiumdAaninsuadasiantlasu

WuSKIslkliuo Remy Cointreau goAvidkuenolid tasugavaoudulolums
nauuaulalugovAsordavuevt dosmsusunagnsdayfons “IWGudsieu
Ug” IWolasuduAAvAdvAourgnyan 1.8 wuduglstkilduns:uaiduaa dog
mMsuIgAaUaJNLASA VS La: VSOP AstAdhaovadu

wiaaiakdnagnvdutiazansgd 9:gvAIMY 1AUSENS:USSUIRUFEYaY1eums
wudolus:g:nalv

waus:noumsuov Remy Cointreau 1Judeyaeuuvdsnussnaugacigalundo
uasa:AouMswWudondAeydKkSuRUNEUKSKS DU 9 luglsu lasissou LVMH,
Richemont ua: Hermes ogwisfidis1ds:iiusinmsWudoo:diduogvAosdu
AoglUMUMWIASUZAD LdisuovaaialknouaAtymswiugadaadukan
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ANTA Sports Wo1seulladuoBonon1s Puma C

ANTA Sports' Revenue Trend «  USUN Anta Sports Products Ltd. gnaagaiwionndumaodrsoonouduldia
50 60% lumstddonons Puma Bolludounlivuovnmsuengssinogivdollion
40 50% . .
o 10% ® QllU\)nUﬂﬂamwTumszSanlmzio Puma [duA Li Ning Co. lla: Asics Corp.
S 30 , - e o Dl » _ , ©
g \| l I I 30% oeNo{sAimu Li Ning {[dnarodngoliinisiosoindous:iounaaegv "Wdususssy”
> 20% _ . U 2 —— 1 a - _
5 I I I [ ueu:N Asics Dlomadosno:gudolaus Wovonusynyvidunagnsmsiaula
0 . ] l I I 0% molula:lasSuasvAuIIvLASLUDLIIUSUGQULOD
TH21  2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25 . K _ . P . , Y
« KA Anta dadulonozlduktniauadonoms Anta ©199:000SoUlioAU Private
I Revenue Revenue Growth (YoY) (RHS)
equity firm AdgaulasvadvniBlunisindononis Amer Sports U 2019
ANTA Sports’ Margin Expansion - Bps YoY [ovo1n ADWAMaKSLAIUYaAINgVUevas:na Pinault IKDWSVIAE BodioAulkey
800 687
600 402 445 29% U Puma
340
400 20 32 .
o 34 I2 I2 o «  Mmwdivdud:nou AUADLMSULNYAaINCOUSIINANSALDUYOY Anta Sports
ol I v “ _2l18 WuMSi M&A Bousunin0uBeongylia:us:aunoiuaiSomnnouktind
-600 3580 i - . . - . . —
s00 5o Tagmnmsiingo Puma d11800:508 K Anta uenguauwatlusudmnwosalwale
-1000 i - - . - - - - —— = 1 -
oH21  1H22  2H22  1H23  9H23  1H24  oH24  1HDS Uo9uu Uguusudawiuazlawalads:auuiunisanudounso Us:noaunuuiasms
m Operating Margin  m Profit Margin auuayunsuslnaveovsguiadu yoskyumslaulalus:e:e1o wWicnguavA
source: Bloomberg, INVX Eauity Strategy Team JuslnAsulus:e=aulldaauindn uddodsuondiodu 1s1ma Downside Risk
& 2. = . X
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« Alibaba WWadoua:BusIKung L3uMaSoasy: Quark S1 wa: G1 dvivluiaa

Alibaba a2 Smart Glasses lla:ﬂuﬂah§gqﬁu China Military List

Quark Al glasses start at 1,899 yuan

| —

s19MSWSYULNigu Quark S1

symwWaasiudu 3,799 Koou (Us:uneu $537)
. goolusvlatluu micro-OLED waav
Kunodudavia Joyagdouuunwosy
< . naov, Wlaslwuuuu Bone-
Featu;eulfa‘a::‘zjlaono conduction, wuataasaaawaguld (18
: VIUELEQ 24 BU.), S=UULEYD
s:uU Al Kan Qwen Al Aoludogunsal
BuJs:uoana Snapdragon AR1 910 Qualcomm

aavdoyalasuiuuiSgalnyg, Al
Assistant, Ms{Eviutluu AR 1GU
S{UIY)
Buskthglutkin Wutwaawosu
081 AliExpress

anuvauzmsidviukan

unudsIKurgdvus:Iina

msidoudonu

Ecosystem Alibaba Taobao, Fliggy, Alipay

Source: Bloomberg, INVX Equity Strategy Research Team

Global Morning
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Quark 61
1,899 KaoU

Wdkthoolaavwa

ndov, Winswu, Luaaes

aoaasuld, ssuUIFeD

Qwen Al
Snapdragon AR1

Al Assistant, ndov, s:uU
)

Budhkhelutkin

Taobao, Fliggy, Alipay

My Qwen Al lagsu ST uwSouodalauaavdoyalasu (micro-OLED), ndov,
wlAsWulluu bone-conduction taztluataosaoawasuld Bouldeody 24
3oluv veusnsu G1 1WuwesdusimUs:kgandaoeoon LIWSoUIGoUINAU
ecosystem UoY Alibaba doud Taobao, Fliggy Wougo Alipay lagdudn
wSouo1oUgnURKIU Tmall, JD.com, Douyin La:n31 600 $1UNDDU LaxD
UL cvUs:zInATUUKN

uBnduKlL ns:nsovnanTkuarsgd dokivdodvamaovinsalausliwuso
Alibaba wdoufU Baidu lta: BYD 10hlu Usyd 1260H BoidusigBousunign
UOLINAYITOLAUNDVAWDU

IsWs:luwans:nudomsgndudeydUeyd 1260H vovaksgliuAouTIvIAQ
[ovo1ns191d >85-90% 1910 JUSINASU dvtudoueviduwade Sentiment
UINN31 Fundamental 93V ta:lWTESovlkU Bv Tencent CATL Aogluaadt
wWunu uveusA Nssng Smart Wearable + Al Ecosystem uov Alibaba §ugiu
fonsidukting Consumer Al Hardware dosmwiiisusngogaauludoko:
s1msoudd laguovdn Al Commercialization 9:15udaoudulull 2026

innGvest™
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msavnudiu Defense IWUTU

Global Air Defense System
Range

System ey Range (km) Country Company / Manufacturer
Rafael Advanced Defense
Iron Dome Short 2-70 Israel Systems / 1Al (radar)
Avenger Short 4-8 us Boeing
IRIS-T SLS Short 12-15 Germany Diehl Defence
David's Sling Medium 40-300 Israel Rafael Advanced Defense
Systems / Raytheon
IRIS-T SLM  Medium 40 Germany Diehl Defence
MR-SAM / . .
Barak 8 Medium 70-100 India / Israel DRDO/ 1Al / BDL
SAMP/T France &
(Aster 30) Long 120-150 italy Eurosam (MBDA / Thales)
Patriot (MIM- Lon PAC-3 MSE US Raytheon / Lockheed
104) 9 60-120 Martin (PAC-3)
THAAD Long 200 us Raytheon
SM-3 Long 1,000+ us Raytheon
SM-6 Long 370+ us Raytheon
Israel Aerospace
Arrow 2 Long 90 Israel Industries (IAl) / Boeing
Arrow 3 Lon 2,000+ (exo- lsrael Israel Aerospace
9 atmospheric) Industries (IAl) / Boeing
S-400 Up to 400 .
(Triumf) Long (40NB) Russia Almaz-Antey
125-200
HQ-9 (FD- I . CASIC (2nd Academy) /
2000) Long (variant China CPMIEC (export)
dependent)

Source: Bloomberg, INVX Equity Strategy Team
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Us=s1un3ud (a 3oido uKkviarduldiwsuwumsidongdiunmstovauus:ine
IWULGUIWoUovUSWIUDINASTEAIEDNIONKS

SgualdrduD:lau LUUSIEUIWUIGUWLIAL yaAl $40bn lago:lgoalugon
U 2026 6o 2033 uononlyoluRv:WULUUSUItUdIUNaT TKUTRED 5% UoD
GDP metul 2030

Sgunaldkduosdadoangsgnlsunsailkionnarsgd, INUTaAIUENUISALIUY
oauuIasyoL(drdu (18U duungstiazlasu) tazisvmswaduis:uulovauns

NVOIMIALIUUYSENAS "T-Dome" IWoSuioAudU

ueno1nd 1) Rheinmetall [dSuF&vdos:uua1gsudosissou Hero
Loitering Munitions (LM) 2) BAE Systems 1asuAdvdoonnnoviwun
ansgd WosUlnsasasu Bradley Fighting Vehicles Wusu A4

1SIUOVIIADIUAGDVAISS:UUNISUDVAUNIYOINA (Air Defense) Llazn1sMm
avnswlukovoIMIA (Space) Mavidugaauloranius:e:aall mMlkAU
dovmsnoudovmstuungss:asina (Missile LT) Wuduluniodaoiu Foio)

uov L3Harris Technologies , RTX MJUWao138 air space 0:1ASU

Us:lou innGvest™
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Currency Current price  Beta Market cap Analyst Average Upside MTD YTD Growth P/E P/B Div Yield ASOUSIMMALULOLGIU

(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F Net D/E (uosu wosdu
Lam Research Corp uUSD 1551 1.7 194,860 4.2 163.7 6% 1% 16% 66% 17% 38.6 19.4 0.6 -0.2 139.4 169.6
KLA Corp uUSD 1,159.1 1.7 152,293 3.6 1,301.0 12% -4% 7% 76% 17% 35.7 37.4 0.6 0.3 1092.0 1251.2
L3Harris Technologies Inc USD 276.1 0.6 51,653 4.2 332.9 21% -4% -10% 34% 17% 211 2.7 1.7 0.6 273.0 302.3
RTX Corp usD 173.2 0.8 232,208 4.2 196.1 13% -3% 4% 73% 9% 31.0 3.7 1.4 0.6 170.4 180.1
Alibaba Group Holding Ltd usD 157.6 0.9 376,046 4.8 2021 28% -8% -12% 47% 41% 17.0 2.4 0.5 -0.5 150.2 172.9
Remy Cointreau SA EUR 39.1 1.3 2,057 3.0 46.1 18% -9% -15% -54% 17% 16.5 1.0 4.0 0.4 38.2 45.2
LVMH Moet Hennessy Louis Vuitt EUR 627.4 1.3 312,249 4.0 624.2 1% 2% 21% -15% 12% 23.1 4.6 2.0 0.4 597.4 643.5
Hermes International SCA EUR 2,113.0 1.3 223,068 3.8 2,416.1 14% -2% 1% -3% 14% 49.3 12.9 0.8 -0.5 2043.3 2193.1
Cie Financiere Richemont SA CHF 170.2 1.3 100,617 4.1 184.3 8% 7% 12% 51% 15% 29.6 4.8 1.6 -0.2 153.3 172.8
Kokusai Electric Corp JPY 4,340.0 1.6 1,033,422 4.1 4,837.0 1% -23% 3% 36% 40% 28.9 5.0 0.8 0.1 3379.4 6328.9
Asics Corp JPY 3,775.0 1.3 2,772,670 4.7 4,742.0 26% -3% 21% 44% 8% 42.4 12.6 0.6 0.0 3558.1 3980.0
Tencent Holdings Ltd HKD 611.0 1.1 2,772,670 4.8 752.8 23% -8% 47% 34% 13% 24.8 5.3 0.8 0.0 605.3 658.8
Xiaomi Corp HKD 41.0 1.1 5,587,516 4.7 56.4 38% -24% 19% 73% 17% 39.8 5.0 0.3 -0.3 37.6 45.7
UBTech Robotics Corp Ltd HKD 112.5 1.3 53,093 4.8 152.3 35% -27% 105% 16% 34% N/A 26.8 0.0 0.2 106.7 143.6
ANTA Sports Products Ltd HKD 84.9 1.1 238,332 4.8 12.2 32% -9% 9% -15% 13% 16.8 3.6 3.1 -0.1 78.9 85.2
Li Ning Co Ltd HKD 17.3 1.2 44,821 4.2 20.3 17% 2% 5% 17% 14% 131 1.6 3.5 -0.2 16.6 18.2

Source: Bloomberg, INVX Equity Strategy Team
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Joyalusrevmubiludeyafimsitaiwsdoansiseu: Folnavnuasadnavldlosnall ua:illudeyanidosiuiiozdodiold udnivd usinkannswe sululoan 1ond $1Aa (“Usun”) DladudukdosusovdvAcIugndoL Ko
auysaivovdoyadonaroudedivla AowwAakuRusingeglusigviubiduwavmsiiausluyuuevueoustn ua:tlunoiuAaliu au SuRRUsINgTlusI8vIULMGU Boonoildsunlavidmekdosudonaio laguseniy
F10udovudolransistusu kéolnavnunsiu stevudsariuemsuwsdoyaliuninavnuiriu usdnlusuRaseudomsthdoyakdoncuAaiulaq WITunnnsed dolduldnavnudvaosidqawiolunisworsandaaulo
fiounsavnu uenoINl USVUN tas/kéo USUNluIASoUoLUSBNaDldouIRoTovkdonaus:TusUlaq AuusEnlaq AgnnaiotvlusievudRld

uSunkannswe dululoan nd 91Aa (“INVX”) WuusS¥ngdounusyen 1oadl lond 91Aa (UKIsU) (“loadl nd”) WuddoRrusietkeyudWwevgided tazsunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

_—

ong WuRdokusielkey Joyala q RiRgodovAusImsY Tdnqus:avAweldlumsiuSsuifisuiiiu
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AQOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH,
BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW,
EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, 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, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J,
JAS, JMART, JMT, JTS, KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT,
OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S, S&J, SA, SAAM, SABINA,
SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF,
SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT,
TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL,
HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD, PSG,
PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA,
WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, ClI, CITY, CSP, CSS, CWT, DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK,
KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA, MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM, RJH, RML, ROCK, RPC, SAFE, SALEE, SE-
ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN, TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, 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.
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Anti-corruption Progress Indicator
Certified (IGSunmssusov)

2S, AAIl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG,
CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI,
FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, ICN, IFS, lll, 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:miAauisuad)

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, 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, SEIl, 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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