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Nvidia ada Nemotron 3 uloa Al uuulowugesaliolaSunouaiusasowdiosiia:SulioAuuvdu ASUALNUIWUNEABU H200 KaolaTwiBuouegdu se:auiu
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Elon Musk 8ugiu Tesla (Sunaaeu Robotaxi tuuldaudulagli Safety Monitor 1149 a:fiounoUAUKINgMsIUa Cybercab WUUKIN UeuzRNMWSOUQAEKASSUTLOE)
Fovisudu lagduihAuiwumAe Waymo (GOOGL) uazuwaawosuog1v Uber dou Tesla golaUlsds:u:anoongiudoyatia-eiugudsuouuin

Ford gnianmsidu EV 1&usUuuu tassadvssiolkfio s:uuAnfiuwdoomiuiualass 1s1s:iudt uwimsusunagnsenoiwurislus:g:naivdoenoud Sobusonadu
onMBoavlus:a:au suusthavnulundu EV SuRdnmsi@ulagouinndl Ford U Xpeng, Geely, Xiaomi 10udu

PayPal 8ufuolusuaals:noussiosuims laglithkuiekaniWo aamswowisunAmsyAnanaiu uiswaus:lgsdmonsidulus:g:aual 90:Iun uddudumo
gArylumswauunaaneuzilia:nisAouAlAuNUNILASIBUTUS:E:10 TUNYASLAUTIY NGUR IKUSNS Baa$S 15U WebBank o:geyldasie(dluinsudi

Suladeulknmsnasauas “wsnous:inA” melull 2026 WeolAleydasitiaaaay AUANISAUMSLIYIUSIANSagUdIWoanavAsIUSIAT a:Aouulaugitiuneumw
IASUTND KUUKUBUUS:3AS U China Feihe, Yili uazeugudhdunudn-inaluladiidu Geely, Xpeng, Zeekr, CATL

Tencent LQUKUNNAgNS “Al + Globalization” 1SOUgN8 Tencent Cloud dvus:inAua:ld Al IWuds:anamwssaolnu kyumsiaulanvaaiodiainuuondu MWSoU
golludldus:losluiBolasvasiooin Al yov China Internet La:lkU:a:aUEIUGOUAD
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Stock Bond Currency
(Local currency) 10-year Yield %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,273.4 1.5% 1.7 -0.3 31.4 -0.5% Wheat 520.8 -2.6% IT -1.2% Bitcoin Cash -7.9%
Singapore 4,589.2 0.1% 2.3 -2.1 1.3 -0.2% Natural Gas 4.0 -2.5% Energy -0.5% Cardano -6.3%
Malaysia 1,643.7 0.4% 3.6 -1.3 4.1 -0.1% Coffee 387.7 -2.4% ICT -0.5% Chainlink -6.3%
Indonesia 8,649.7 -0.1% 6.2 -1.9 16,668.0 0.2% Rice 9.8 -1.1% Materials -0.1% Avalanche -5.9%
Philippines 6,058.0 0.4% 4.8 0.9 591 0.0% EU Coal 95.7 -1.0% Real Estate 0.1% Litecoin -5.9%
Vietnam 1,646.0 -0.1% 3.9 0.0 26,316.0 0.0% Sugar 15.0 -1.0% Cons Disc 0.2% Polkadot -5.8%
India 37,232.4 0.0% 6.8 0.4 90.7 0.3% EU Gas 27.4 -0.9% Industrials 0.2% XRP -5.7%
China 3,867.9 -0.6% 1.9 1.4 7.0 -0.1% Oil - Brent 60.6 -0.9% REIT 0.5% Polygon -5.7%
Hong Kong 25,628.9 -1.3% 3.0 1.4 7.8 0.0% Soybean 1,071.8 -0.5% Cons Staples 0.6% Dogecoin -5.6%
Japan 50,168.1 -1.3% 2.0 0.5 155.2 -0.4% Aluminium 2,821.5 -0.4% Financials 0.8% Solana -4.5%
South Korea 4,090.6 -1.8% 3.3 -7.7 1,468.1 -0.7% Rubber 330.5 -0.1% Utilities 0.9% Ethereum -4.4%
Taiwan 27,866.9 -1.2% 1.4 0.0 31.4 0.7% Baltic Dry Index 2,205.0 0.0% Healthcare 1.0% Bitcoin -4.4%
Australia 8,923.8 -0.7% 4.7 0.0 1.5 0.2% Gold 4,305 0.1% Cronos -3.4%
UK 9,751.3 1.1% 4.5 -2.1 0.7 0.0% Cotton 63.9 0.2% %Chg Binance Coin -2.6%
Germany 24,229.9 0.2% 2.9 -0.4 1.7 -0.1% Palm oil 4,000.0 0.5% Style/Basket DoD TRON 1.7%

France 8,124.9 0.7% 3.6 -2.6 5.6 -0.1% Soybean meal 303.5 1.0% Cyclical -0.5%

Switzerland 13,036.8 1.2% 0.3 -2.8 0.8 0.1% Copper 533.9 1.0% High Beta -0.2% ETF %Chg
Italy 44,117.0 1.4% 3.5 -1.5 1,647.5 -0.1% Corn 439.8 1.9% Growth -0.2% Thematics DoD

Spain 17,041.4 1.1% 3.3 -1.8 141.6 -0.1% Silver 64.1 3.4% Defensive -0.2% Cloud & Big Data -2.3%
Greece 2,107.4 0.2% 3.5 -2.5 289.9 -0.1% Cyclical Ex Tech -0.1% Cybersecurity -1.7%
us 6,816.5 -0.2% 4.2 -1.2 98.3 -0.1% Fixed Income %Chg Large -0.1% Metaverse -1.6%
Canada 31,483.4 -0.1% 3.4 -2.8 1.4 0.0% DoD Value 0.0% Innovation -1.5%
Mexico 64,326.2 -0.6% 5.8 2.2 18.0 -0.1% Global Investment Grade -0.5% Small 0.1% Semiconductor -1.5%
Brazil 162,481.7 1.1% 10.5 0.0 5.4 0.0% Global Inflation-linked 0.0% Value 0.1% EV -1.1%
Argentina 3,012,680.8 1.1% 6.7 -9.9 1,438.3 -0.2% Thai Govt bond - 10yr 0.0% High Dividend 0.2% Gaming -0.4%
World 0.0% U.S. Treasury 0.0% ESG 0.4% Clean Energy -0.1%
DM -0.1% Global HY 0.3% Quality 0.5% Genomic -0.1%
EM -1.2% Global Treasury 0.5% Low vol 0.7% ESG 0.3%

Source: Bloomberg, InnovestX

Global Morning innGvest™

Routine usunkannswalungu SCBX



NVDA Wado Open source KU...LaSguwumavnswaasdu H200 udu c
asvwsgutiigulutaa NVIDIA Nemotron 3

Total Lan gaus:avAKan
Parameters oL (Primary Application)
per Token
Nemotron3 54 o, goga s SKSUMIURDADIUSIWILIAUS-ANEMWED
Nano wuau (Targeted, highly efficient tasks)

Nemotron 3 Us:neu100  gvga 10

Super wuau wuau
Nemotron3  Us:U1eu gvga 50
Ultra 500 wuahu wuanu

dmSutloUwalpguluukangoud (Multi-agent
applications) NdovmsaULLUghluMstKikawa

av (High-accuracy reasoning)

dmnsSutouwalnsu Al nUFIO'IUUUUE)U (Complex Al
applications) Toamhumluulououmsfmmwa

uunalkey (Large reasoning engine)

mswwwssutiisuluiaa NVIDIA Nemotron 3 AUAWUY

[wee | seromwers || SO i

amuayassulau MoE (Mixture of Experts)

2auiuKkan

vurasau/lEviu

nowldwsau

4

Agentic Al, MslRkawa (Reasoning)
lazus=ansmw (Efficiency)

Nano (30B/3B), Super (~100B/10B),
Ultra (~500B/50B)

1. Jsz@andmw: Throughput gon3n
loadulums Inference gvga 5
(M (1WWovo1n MoE)

2. anuuLud: Usudsvrnuuuugiu
mslkikawatazmsdaulAalduwiry

3. udanssu: 5 Hybrid Mamba-
Transformer sOVSU Context
Length £198v 1M Token

Giobai Morning
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Dense Transformer / MoE

Jszansmwao, mslAkawalzoan,
ANuawsansil, lowu mswwoulAa,
sosawandw pgiamMaas

Kalguula (U 8B, 708, Kaguuna (WU 328,
400B+) 67B, 236B)

Wuuaspugaaknssy, T iAvludumslkinaua
AJLERYS, Lagusu ([Bodnua:us=ansmw
R {Bviundvuovnga ASIBOVIULaWIND

Source: Bloomberg, INVX Equity Strategy Research Team

Nvidia [WWadolutaa Al tuulowwuzsosa (Open-Source Al Models)
sulki Nemotron suf 3 Adu LLM wWiu@sulAauazdouvmudus lag
uSuNIRaN9189, ALla:aaandsunau

NVDA wWado Nemotron o 1) tWNuAIWaUIsalumsuyvdudiu
gowduos 2) asuldmsiaulauovAltvoIndu 18U DeepSeek,
Moonshot Al tia: Alibaba fAdolauslowusosaduntsu

uveu:As19vIUS META WorseunwWasululdTulaatiuuta (closed-
source) Borili NVDA uglkusmsiidulovoinkanesglia:
kuogvuansgd avkuldlulaaduimadunoulaoans

uonoINU NVDA Wo1seunlWuravnswaasdu Al Su H200 Kav
nvmMsaksgaoylaueBUUSUTA MkusnduRwaunluaa Al U
Alibaba lla: ByteDance K1godvdodU H200 uUsueuin

1SUF031 NVDA devmisugngs=uulioAlniumsoonlulaalnluas
Sanchtikdvonmvaanadiu Al tdegdvlsfidnns:10sus=KIvIULLAS
aksgd godnouluiiuau ks u:FuRUDAUNUNOUTE Lds:e:
Na1v-g19 1SUBO31AUEIISEMYAISLILYTURLASDLLa:AUTURLY

aa1aludu Al ossawals=Gull@ .
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usunkannswelungu SCBX



AU TSLA Wokav Musk &iudunaaou Robotaxi lagliiauaukinuds €

Robotax: Supply Chain

Semiconductor

Nvidia (DRIVE Platform, DRIVE Sim)

AMD (Versal Al Edge XA Series, Zyng UlraScalet

XAMPSoCs)

Qualcomm (BUS:0 SoC, Iwacwesueugud

9056 Snaparagon Digital Chassis)
ARM
* Broadcom (Automotive Ethemgt)

INTC (BUg1KSU ADAS ia:S:UUEyeQseris)
« NP

MRVL (Automative Ethermet)

Horizon Robotics (ADAD l1a: AD Chips)
* Black Sesame (ADAD (13- AD Chips)
Will semi (CMOS Image Sensor -CIS)
+ SICC (Siicon Carbide (SIC) subtracted)
ASMPT (ST equipment]

+ StarPower(IGBT/SIC module)

Hua HongGBT, MCU, Memory)

5 Global Morning
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Components

Automotive
electronics

US market

Lidar: Luminar
Mobleye
Camera/Optics:
Mobileeye, Bosch,
Continetal, Valeo
Mapping Luminar

China market

Lidar: Hesal, Largan,
RoboSense
Camera/Optics: Sunny
Opticel, AAC, O-fim,
Lianchuang, Desay SV,
Longhor, Minigye,
Motion

Source: Bloomberg, INVX Equity Strategy Team

Am&;';;;ws Robotaxi companies
Tesla Waymo
GM Tesla
Ford Zoox (AMIN)

Stellantis MOIA (W)
Hyundai
Li Auto PonyAl
Xpeng Baidu Apollo
Nio WeRice
Lekr Dici
SAIC
GAC

Uber
Lyft

Tesla

Dici
OnTime
Dazhong

Transportation
Amap, Caocao, SAIC
Mobilty, T3

Musk lwaduu X 91 Testing is underway with no occupants in the car )
gugusnmswauunmMsguduuu{SAudu (Robotaxi) avidulUmutdnusen
dovnmistkludnounuAcUUasane (Safety Monitor) Uvagluluizkinuao

Tesla 1[G10QA2USMS Robotaxi luovsAaRiovesatu Spiinda uldou
Daueu laeldsa Model Y AAQAYS:UU Full Self-Driving (FSD)

lugovusnusmMstignonawun (geo-fenced) La:dovl "JAOUALADIL
Jaoang" Uvogu:kin veuzNisiyovmsaaagnouauaanduliumu
ADIUKALA TSLA D:lsbmMsnadouwalasaudaaasa Cybercab TUUKN

Is11Bo310a1a Robotaxi gveglugovisuduaaddvgvavennious:iiusnlas
Hugsu:aaia uddrndovmsavnu s1esutuusldumsiavlanalu
s:g:619 lagluzuow 1) GOOGL (Waymo) Atwuudugthaaralasi
Robotaxi 1Bowneusegnan 2,500 Aulullovlkey q vovaksgd Lalkusms
LUUAQIDUEY 450,000 Rgadoduank 2) TSLA Rudo:goliianuisaasio
s1eldo1nssholld udinowidwssudovsauagiudoya 3) Uber 1u

Platform Kann{RUSAS Robotaxi 13U Waymo RU29UUSsnrULoU4 (A
innGvest™
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Ford USunagnsasolkaj 1jod Hybrid/EREV uass:uuantduwavoiu €

Ford's Gas-Powered Profits and EV Losses - Ford Motor Company (F) Us:nmAnsUSullagunagnsssaoeiugudiwii

$bn M . . .

odel e business has racked up losses while Ford Blue profits = , _ . - a . o o .

ASOlkey laggniannisidu EV 1@usuuuu ua:kulUlihnoudraeynusagud

6 ' ]
4 lousa (Hybrid) uazsagudWwiuengs:g:3v (EREV) LINU 30SoUADAISINLEN
; . . . ] F-150 Lightning EV suloouu Wewauuntdusu EREV TuounAa
2 - msuUsunagnsnsolidonalk Ford GovUuRnAIBNEWIAUSOUEOED $19.5
'4 — 2 — —_— ~ — 1 ) -
5 Wudu uainmsudavlsvoiuwaasagud, LUALQDSKANYIKDINOSOOSUNS

2022 2023 2024 2025710 waasaussnnuia, (susa ua:sa EV yunaldnuuuwaawosulku

B Ford Blue Ebit Model e

+ uanvINU usENgvididlomatiunisvadvgsiolkuAo ssuuAnIAUWaLYLIU

Ford’s $19.5 Billion Pivot Away From EVs LUALAOS (BESS) WoldUs:Tustionnravaisnaauualaasdouau Tagdoith
Carmaker expects to record majority of special items in 4Q

Rsaaudlousa, EREV ua: EV Aaldu 50% vovgaauigndlanmalut 2030
R 2026 and 2027 (in Billi - _ - - - 2 - i 2 '
2025 (in Billions USD) BT « msusuagunagnsuovusynazrioumw aana EV aksgd nidulagingima

ua:dunuav souludvmskuaaguoviAsanMBUIVEDU Fvaalisogulolums

Model e impairments and

. 8.5
writedowns a2 _
sosaguQq eV

BlueOval SK JV disposition 3 3 \

. « 1SUs:0Ud winsusunagnsonowum (slus:g=naivavaoo1nnsSyvLtU

Additional program- 1 4 : ) 2
related expenses ssAoMlsgy udgodusvnadunnAlginegolus:a:au (siusthavnuiunguy

Total pretax special items 12.5 7

EV dunimsiaulagouinndi Ford soutuavinaluladinahaveuaznmsvensiu
Source: Bloomberg, INVX Equity Strategy Research Team

aa1alanfisoai&ond U Xpeng, Geely, Xiaomi 10U
g Global Morning innCvestx
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PayPal yoluaugyrasunms Aoanistlu Full Stack FinTech

PYPL's Total Payment Volume Trend

480 20
460

440
420 | I I
. [
SERRER
360 .

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

$ Billions

o O
ol

@)

Emm Total Payment Volume (TPV) YOY Growth (RHS)

Federal Bank Charter Applications at
Highest Level in Five Years
20

15

10

5

1 . llII
0

@ P

Q

™ &)
N N
o Q

S S S S, S

Source: Bloomberg, INVX Equity Strategy Team
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su1A1S (Banking License) dorkuogviumAuqQuavovansgd agotidunioms

uSuR 15 s.A. 2025 PayPal (PYPL) ldUs:mAduFuelusuaaus:noussio

msiAdoulkoBONagNsStoIhKkuokaniWe anmswowisuAmsyuAnanaiy
(BaaS) lag PYPL 9:ausadiidunmsUasgduidouazivounukyuidauliinssao
yualdn aasosulauswaaneuritburnnikoasiaeniiogoldlasaso

uonon Msiluouaya:508lk PYPL anuisanouAulasvagowugunIssu
¥1s:10U (Merchant Acquiring) 1a1OVNYKUQ FO:WLAILEILISATUNISILLUDTU
lugnus Full Stack Acquirer

wiswaus:lgsinionisibulus:a:auodo:1un udlduiodAeyRrIKusUnG
5as:lumsasvassANAaAUINMLANSISULa:USKIsSansdunulddaviulus:es
19 2e1vIsAMU AS:UsUMSaUTGALE:MSTaALsUINIASTKUo DB LULAU
wSauAums:Aunns:lToURWLTEU

lumvasvAudu msvalusuagyrasuIMMsuevnau FinTech WUTUoE1Vs001§00:
dowaaudonaurlhusns BaaS 15u WebBank Wudu

innGvest™
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dUAULASUYNDDSVLOVISVLALlASDASIVUSIBIAS Lla:anaavASIuSIAISAgUA C

China Birth Rate Annual % Change . SguiaduldukthuiasmsiBolasvasviwowgviAsugRola:avAuTluS:o:
2 a '
& £10 lagus:mAdvithlimsnasayasliidovogidulov noUs:inAmeiut
2026 Woaams:Mdoguavasaunsosulkiblla:ns:auaasimsiaan
§ %\: ~ i‘é ! 1T " \ 22
R R R =2 8 aqavaolliovonUeykIAIASOLBWEL
- °° i« _ 1 )
gREEE B RS 2 e B ¥l oexd 2« ulguigavnarodogoadNUIASMSLIOU WU IDUDAKUULEZLQUAS MS
< © S 2 N2 - o2 — s 3 x
- -2 vgngdualnaoa LamsmikmsAnunugudsidunuman a:nounonu
5828858828 EEEE2ENNRES P i
SRRRRRRERRSEVTIIIIIIEISSRLSERIRER WENgIUoRSFlUNMISSUToND da0AUELIY LIEISLVIUKAAD TUS:EEND
China average car transaction prices since Jan 2023 ¢ YEUlOYOAU MASYIVIWUADIULITUDOOCOOEIKNSSUEIUEUG A2YMS

BEV (excl. Mini Eve) —PHEV/EREV — Conventional —Total 9OALLUDNIVADUAUNISALSIASASUC WoafamMsUUvIULLUU

“involution” L1AsMSAvAEISKILTIEINIIAUNU AVEDOUaQUovdalas

e

\\‘\/\vﬂ\/ /\—/"\\_"\

N\ : lLazlwuMsMAUQUawaanssUSoUdoAuUUSIA

- IAMWsoUTLSWoY 1) bovudndongunldus:losumnulaguvieds:sins
U China Feihe, Yili 2) naugnugudidudnodunucdaruouc gius

eo ASIOULLTLLSY Llaznouasaadvoyamwuruinalulag og1v Geely

Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25

Note: Volume-weighted average transaction prices net of discounts. Imported cars are not included.

Auto, Xpeng, Zeeker, Xiaomi, CATL, Horizon Robotics

Source: CAM, CATARC, Bloomberg Intelligence Bloomberg

Intelligence

Source: Bloomberg, INVX Equity Strategy Research Team

g Global Morning inncvestx
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Tencent 1SV Al-ugnginulazaaroddaalalan kuumsiavlas:g:610

%YoY
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Tencent’ Revenue Segment Growth
1%
22%

# 15%

8

—  ——

3Q23

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

Social Networks (%)

Domestic Games (%)
= |nternational Games (%) = Marketing Services (%)

FinTech and Business Services (%)

Operating Profit Margin comparison (%)

— e — 15

-48

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Baidu

Tencent Kuaishou = NetEase

Source: Bloomberg, INVX Equity Strategy Research Team

g Global Morning
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Tencent ClOﬂEﬁﬂElEghS' “Al + Globalization” 911v1U Business Sharingh
J90A2UA PUBG MOBILE eSports Finals tulne lagisvuens Tencent Cloud
Tuchous:inA Asaunguadau gUu 1NKE glsu tazansgd yoaudodu
sadulawzgaanknssulia: Al infrastructure Asovsunvlulaamelutias
open-source 9€1Y DeepSeek MIKLWLIUAUAUNULLA:US:ANEMWIAATU
aaaRmsuuvIUlUsulsLIMSu wioudoogwanAevdAnstuduladidouas
IneRgosryuMssSusLUsuUdiiaznsiaula

AdussAoLAU Tencent Uovlona China-to-International goduunalkey
01nA2WTAIWSIUAU productivity uevaqdleduua:noiuiBeosieylu
genre Kan lag Al Qﬂu"wmLvT}uUszénémwmchumlﬂuua:aﬂs:du
Uszaumsaiglau (15u Al companion, matching 18o3u) USYNIEDNUN
efficiency gains lUavnudaluacumwinu Woadv evergreen titles a:

[
—

s19ldRgoEU

MWSOUISITOAVLOVIT Tencent 1WUktLIURIAUs:TusUBLIASLaZI001A Al
uInRgalu China Internet lagidu growth enabler Auene TAM TAAL
Aa1oduasinudods:ina Fokyumstaulavevisiuouina mMksIEvAL

wustihdoasaulugovisimgodo
innGvest™
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Joyakuningodov{uavull

Currency Current price  Beta Market cap Analyst Average Upside MTD YTD Growth P/E P/B  Div Yield ASOUSIMMNANYLUBLAIU

(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F Net D/E wuosu uodu
NVIDIA Corp usD 176.3 1.9 4,283,847 4.8 255.8 45% 0% -6% 288% 64% 60.7 47.3 0.0 -0.4 174.8 187.7
Tesla Inc usD 475.3 1.6 1,580,795 3.3 3925 17% 10% 7% -27% 36% 196.2 22.0 0.0 -0.3 385.8 476.9
Alphabet Inc usD 308.2 1.0 3,725,702 4.7 333.8 8% -4% 27% 34% 8% 37.4 1.2 0.1 -0.2 285.4 335.0
Uber Technologies Inc usD 81.9 1.2 170,091 4.6 113.2 38% -6% -16% 23% -29% 389 105 0.0 0.1 80.7 93.9
Ford Motor Co usD 13.7 1.0 54,388 3.0 12.9 -5% 3% 14% -29% 21% 7.8 1.2 5.0 -0.2 12.5 13.7
PayPal Holdings Inc usbD 60.7 1.1 56,831 3.5 79.6 31% -3% -9% 33% 9% 13.3 3.0 0.0 0.0 59.2 63.4
Tencent Holdings Ltd HKD 593.5 1.1 5,418,948 4.8 753.8 27% -3% -10% 34% 13% 24.0 5.1 0.8 0.0 598.1 628.8
China Feihe Ltd HKD 4.1 0.8 36,207 4.0 4.8 16% 1% 3% -30% 26% 8.5 1.3 8.3 -0.3 4.0 4.3
Geely Automobile Holdings Ltd HKD 17.0 1.0 172,039 4.9 26.2 54% 0% -13% 1% 19% 1.0 1.6 2.9 -0.2 16.5 17.8
XPeng Inc HKD 711 1.3 135,785 4.7 115.4 62% -15% -24% 80% 302% N/A 4.5 0.0 -0.6 72.2 86.9
Zhejiang Leapmotor Technology HKD 47.3 1.2 63,877 4.9 79.2 67% -29% 45% 127% 366% N/A 5.8 0.0 1.7 47.4 54.6
Contemporary Amperex Technolog ~ CNY 383.3 0.9 63,877 4.9 486.2 27% -5% 45% 32% 26% 32.8 7.1 1.0 -0.3 366.3 396.3
Inner Mongolia Yili Industrial CNY 28.9 1.0 1,762,001 5.0 34.6 20% 6% -4% 32% 10% 15.5 3.2 4.7 0.3 28.4 29.7

Source: Bloomberg, INVX Equity Strategy Team

10 Global Morning innGvest™
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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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