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4Q25 Earnings Snapshot

C

BK, DAL

Above expectation
Net profit - Record high

Revenue growth
Consistent Growth

Strong Growth
Below expectation

Guidance - Negative surprise

Source: INVX Equity Strategy Team
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iwumnouavnulu L3Harris IWouAUeykIAOUIQNIDAISHAQ C

. , «  L3Harris fhavusulasvadivovAnsikunvkua lasuuvidu 3 §UllUU§SﬁOﬁ80lOU
US Military Spending/Defense Budget

. {dun Space & Mission Systems (Inson1sUovAUUSIINALUUADLAL),

1.4 Communications & Spectrum Dominance (WaaAUZASULLUUWIEUBE)) Llazkuo88SAD

12 TrU Missile Solutions (szuuduindouniaulago)
1.0 I

- wumnaurikihnldu "Wavnuidvnagnskan” (Strategic Anchor Investor) (WO

Trillions

08 e
06 HHAHE uAUeYr "noudauovinSovaudnsoa” (Rocket Motor Bottleneck) 3oUouuldudo
0.4 et

o0 I | | ‘ NAadanwanuIsaluMswaas:uuduungskane

0.0

.+ MsavnuAsSLTMAa¥slh 1) steldilaulasio 15% (Mid-teens) ciol 2) INUAIADAISWNAQ
1Ou 2 immelut 2027 wa: 3 iImmelut 2030 3) Masieldn 3.6 - $3.8bn Ul 2025

= —

2022
2023
2024
2025
2026
2027

E——
——
2006 EE——

2005

HHaainsSovaud/

douus:nou e IKIMNWUMNDUTADIUISDASUTUMISINUAZDD1QSIWDLOSEUWSOUEIKSUADIL
PAC-3 (Patriot) Lockheed Martin II;ISOI::P::S (Aerojet), Jgaugvnononadunudulusunna lagwuluns:uu PAC-3 (Patriot), THAAD,
P Tomahawk la: Standard Missile
THAAD Lockheed Martin L3Harris (Aerojet) P . .
-  mwimtArN{dsuUs:lesukando 1) Lockheed Martin: SuonUavdiGuoin PAC-3
Tomahawk RTX (Raytheon) L3Harris (Aerojet)

ua: THAAD wouuengavnaaiwudu 3 i 2) RTX (Raytheon): ugthaaia
L3Harris (Aerojet),

Northrop AoYNWIS0A2Y Standard Missile 1la: Tomahawk wSoudoutuvius:uulsans Patriot

Standard Missile RTX (Raytheon)
3) L3Harris: Sulbusadatia:1aseu IPO ugnusBndudnaainSevsudosoasiolkey

Source: Bloomberg, INVX Equity Strategy Research Team
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Apple WWaad "Apple Creator Studio”...naqu ADBE C

AAPL’s Growth trend by business (%YoY) «  Apple Us:mAUQdD "Apple Creator Studio” USAsJaSoULLOUWALIABU

oo aeadvassA (Creative Apps) lusUuuuaunsdnsigidoutduasolisn

.« WoUNTKUSNSO:TNY vIuddle: Final Cut Pro, Motion La:
20.00
A 15 Compressor, DVULdeV: Logic Pro lla: MainStage, DIUMWLLA:NSTWA:
13

1000 M 6 Pixelmator Pro sougividWioos Al Tkiq §u 18 Al dinsizAiwainauazda

/V‘ *z . o

0.00 /\// / . dodadlolk
« Apple Aas1AUANDG 12.99 aoaarsaoltou (Uszuieu 450 un) KSo 129

-10.00 \
o0 aoaanscol lago:SuTkusmMs: 28 UNSIAU 2026
2000 e MWSOUIDADIUENISONOMSIUDTULTDIRYUAUALLLIDDIN 1) ugnAn
LLASY 2) S:UUTLOAUBOWALLDSLAzoNSIOSNASUIVDS 3) aIsaussnu

-40.00 — - v ' . . - '
—Service —— Products gowduosnwu Creator 15U ADBE
——iPhone ——iPad = &S = : = =

e 119vALLULAYA{SUU AAPL D1nMwoUNLIS1ANa3100AuIaLagbLs

Mac Wearables, Home & Accessories

KUUDINUOQUIY iPhonel7 Adula

Source: Bloomberg, INVX Equity Strategy Research Team

Global Morning innGvest™

Routine usUnkannswelungu SCBX



JPM ua: BNY waus:noumsudvounsonuanagodaa C

JPM's Revenue Trend « JPM WgvLU 4Q25 chnd1Aa (Souwans:nuonda Apple Card) Laninlusou

60% AlgohewiAuoINMsta Apple Card EPS o:0gh $5.23 gond1A1an $4.85
50%
40% « lag JPM anuisarsigldsousielgogalduus:oamsead kuumnsieldaonile

30% —_ - > —_ — > 2 1 2.4 |- °
an3 (NII) WWuTu 7% tia:ssAoinsaiwudu 17% wdsn sieldnudnuianaw 5%

20% \/\
17%

o ><: S 7% nMa Wovnnimsidoudaurvdouldiul 2026
-5%

10% «  2810(sAd sS1AMKUYDY JPM USudoaaavonnouivoa 1) ulsungnounu

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

=== || YOY e====Total Trading Revenue YoY Total Investment Banking Fees YoY OOﬂlﬁEJ 10% UGDJOSlﬂSGO 2) US:laUﬂWSHOUHOU Jerome Powe” lWUﬂO‘]UTUI
Lwiuaulifiuaana
BK's Revenue Trend ,
Joo - yeusN BNY (BK) adwaddmm(sgnsiki +31% dogmssnu Positive Operating
30% Leverage dotlovdv 8 lasua lasldsuusokyumnsisldmsssuldoutia:
20% s19ldaonlogns (NI) Awvaodu 13% ornmsthidullavnudeluaunswenii
10% 8% :
——— —= o WaaauLNUgvAIN
0% T

'2% 2 2. 2= 1 — o — 1 < 1 2 — 1 = =
0% *  MWUIVAUENOU AQUSUNAISTLOTIIUUDEIVLULUASY LIWUADTUWUNIUGY NYU

Q24 2Qea Q24 AQed Qs 2Qe5 - 3Q25 425 Ul 2026 I1gvBOUSUIMSATSIWIAna1aNUELEY GS MS 1Hovon 1) AU

e Securities Services YoY e \arket & Wealth Services YoY

dunouluaaiagolos Aokyus1gldoINMsInsa 2) s1gldonmstdunusnu

Investment & Wealth Management YoY

Source: Bloomberg, INVX Equity Strategy Team oglugovmMsWuadd lagdusvryumnuuslduaanileviav ua:ngu PE goUidu
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vu Delta Air Lines Gnoima luveusidaosaadvusdo Boeing U 2025 1sv Airbus tuasousn c

DAL's Revenue Trend - Delta Air Lines Inc s19viuwaus=noums 4Q25 lagi EPS A $1.55 3ugonan

20 10% mal3idntios ua:asvanasioldsounvln $5.83 kijudu
8%

% o 9g0lsAMU USENIdUs=MALUDIbUMIsU 2026 TuBow 6.50 - 7.50 aoaansdo
& AU BOO0ALNAVYDLEIVAVAEIDNIUSIUNISTODAAIQ

15 ‘ ' I l
1 '

I I I . ' | %« log Delta s:yfionouALoadIUTDYuNISYMANS La=MsWudoRad1wow
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isS
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(24 2024 3024 4024 1025 2025 3095 4Qos UnnavINgocvsIauIvngu sougvAuIdevInUlgunIgNasas1aondovas
mm Revenue Revenue Growth (YoY) (RHS) InsGanoons:nudosigidurimMaonlusiinsy Loyalty

. Tudouyovnagnsyoiu Delta (dUs:nA&LFoIASo00U Boeing 787-10

DAL's Margin Expansion

000 Dreamliner 51Uou 30 &1 wSouoaUSuWUdn 30 &1 39 Boeing atuisargoq

496 dodosoulutl 2025 1G&Y 1,175 &1 usvkihAugvasv Airbus (diunsousn
500
220 - & -
9 no 739 duavuad 2018
| I = == = = S SRR .
so0 264 I 89 oy P )57 « TlustgzdungunioviNgoluudliuRuWou D1ASIAMUNITUNUSUTU taziuoliumis
_ 383 _46%22 c d 3 — . — ' ' a
468 yov Delta Air Lines NA1N31ANQ BVo1909:1A0 Sentiment 1Bvaudongu OTA (4
-1000
3Q24 AQQ%QO 1Q25 2Q25 3Q25 4Q25

IS1USOIVKOTRAO IV ANUNTSgMansua:s1mMiiuUsSudaaaw oAoe

W Gross Margin  H Operating Margin Profit Margin . . = - 2 . — o L H . '
a:au Delta Air Lines luuguztQgofu WJ Boeing o:igoamavsolsv Airbus L

source: Bloomberg, INVX Fauity Stategy Tear uov0udoSuNLMISITIONEDASID 1S1TVBOU Airbus AN , «
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TSMC vgnggIunNaaaksgd au SK Hynix IWUDULWALADDID C
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SK Hynix Revenue Trend
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JoanavMsmMaksg-akdu doaadiv:uandumsaamdiidn laguwu
avnanonseunauMsadILIsLVIUNEABUTUZOKAYLKD SOUELISLVIU
advanced packaging WosovSUGUIUGEU Al 01NaNAIKanNoev Nvidia
ua: AMD a:houdineusqueavgaaknssuiildogninalulagniswaan
Wevoehvldeo ududulugiuaounininodoudugw (2.5D/3D) otdu
Kolouov Al accelerator ludoQuu

TuRAMDIGEAU SK Hynix UssmAavnus1o $13bn iWoadvlsooiu
advanced packaging d1usSukuogAIUD Al (HBM) Tutmratld maudo
1a&oU 2027 wosovsunisidulavevaaia HBM

mﬂmwsouﬁﬁ\)ﬂw\ﬁdmdu Advanced Packaging tla: HBM goidu
TAsvagwenovevoaaknssy Al Agviuusldulumsiauladetovonn
aUavAngveglus:auay 1sigvavtiuzavnulugihdiuinalulaguazfdo
MSWAQ SOUTLRUBWWaEIURIAE0TovAU advanced packaging
equipment lla: testing 9879 NVDA, AMD, TSMC, Samsung

Electronics, SK Hynix, Micron, Advantest
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Moutai USunagnsigsimuuuaanata:Audwwang iwosuijouiav

Pricing Policy

Channel Economics

Product Portfolio

Supply Control

Route-to-Market

Channel Expansion

Marketing Strategy

Consumer Shift

Financial Backdrop

Industry Signal

urasmsaingy

Dynamic Price
Adjustment

Auoeurls “A
uza” Thaounu

nauglasoasv
“Ws:0Q”

aadwwanggsn
s:=aulsloud (2026)

Multi-dimensional
sales model

5 govmvAuLIU

Zodiac / Limited
Editions

Low-alcohol &
younger focus

mstaulas:ao

1A “1AvM{s” —
“UslnADSL”

s19a:1dyadn
usun

Bs:uumkuasimuuu
aa1a Usu RSP La: ex-
factory price muau
avA-gunu

MruasimMdeyeytias
ADUDBBUDIN margin
NikNauyov reseller

PU: Feitian / na1v:
Jingpin, Zodiac / uu:
Vintage

Aa non-standard /
vintage U1OSU WU
Feitian

Direct + Distribution +
Agency +
Consignment

Wholesale, Online,
Offline, Catering,
Private VIP
FuASuUDT gKua
s20180 s1MAa1asov
WY

aadnsSuIv SKU 191:
nau Gen KU

s191a/mls 9M25 Ta
~6%, 3Q la ~0.5%

s1MUgEL Feitian aa
@131 1,500 Kkeou

Source: Bloomberg, INVX Equity Strategy Research Team
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Wunowausarfils
vov distributor
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)

WELSIAUNEDL Lias
SAW brand equity

WWUADWEAKEUMS
1hévgnm

191 consumption
scenario KL

As:GuaNUABLOISU
laza=au

SuliownanssuusinAn
wWagu

gouuanmiss:a:duiiio
lafigsmw

Reset 99)9NSgs10U

Wans:nudo
9aaknssy

aa volatility yovs1m
gswsiguno
QQEIKNSSUY

WWuLsLLToluMSH
aaalBLAUMW

aamo: oversupply U
nau high-end

guUMUELASTU Kuu
S1MaN0se

lasvagvmsuyodu
Wagulldu
efficiency

doauudmnyusina
sulku

¥ouWeD sentiment
s=g:du

1SLMSUSUGoUDY
RS ER]

AQAU valuation S:g:
au

Jlauseuloldevgn
AQooN

C

Kweichow Moutai USunagnsasodAeyiWosulionumozguavAns:ae
doluaaiagsidu lagoudanisdadv nalnsimndakgumunalnaaia
(Dynamic Price Adjustment) pougnaumsuUsulasvasowasaguAidu
sUuuu “Ws=0a” WonsounauRusTnAkaius:au wouvsnslulaauiy
onndulus:uukaigBovNIL NY Direct sales, Distributor, Agency lla:
Consignment WOIWUUS:ANEMWAISAS:DN8FUAILIA:SABIADIUENUISH
MM svovdounuokung

luyguzldgonAU Moutai LOSYU aadwwanggsis=au{olouduazaumsu
WiAvUoaoulut 2026 IWOWELSIAIEEDNONAAAUDINMILASUFAD
Soulsv uononl MsrhaalaruauAMIWI:AD WU gs15ulundas
(Year of the Horse) Rungkuaog1vsoa1§o goa:nounUWENYIUNSAU
AuluduasSnvMwanuewsLiguyovIUsua

logUs:z0udnagnsuow Moutai us:g:duantonadugoquigia:iison
mMsaasim walus:e:na1v-g1o gogaausvnaduadon Wuaou@olu
UoLEoLMLFIKLNY lla:ymulksiAmuiedoiadosmwiniu

ISUzszaoMsavnulABUMSIWLIUAIUSIMAA0aY taliumswWudd
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Joyakuningovovuavull

Currency Current price Beta Market cap  Analyst Average Upside MTD YTD Growth P/E P/B Div Yield ASOUSIANDIALULOY
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24  FY25F FY25F FY25F FY25F NetD/E  wuosu uodu
L3Harris Technologies Inc usb 341.2 0.6 63,830 4.3 350.0 3% 16% 16% 22% 34% 261 3.4 1.4 0.6 267.5 334.7
Lockheed Martin Corp usb 558.3 0.5 129,189 3.6 546.8 2% 15% 15% -19% 1% 20.9 19.3 2.3 3.0 450.4 539.2
RTX Corp usb 194.1 0.8 260,217 4.2 199.5 3% 6% 6% 60% 73% 34.8 4.2 1.3 0.6 176.5 192.9
Apple Inc usb 261.1 1.1 3,836,894 4.1 290.7 1% -4% -4% 1% 35% 35.3 60.6 0.4 -0.3 258.1 281.3
Adobe Inc usb 309.9 1.0 129,737 3.9 433.1 40% 1% 1% 5% 89% 149 107 0.0 0.0 327.4 365.9
JPMorgan Chase & Co usb 310.9 11 838,249 4.0 338.5 9% -4% -4% 22% 7% 15.4 25 1.9 0.5 312.1 335.8
Bank of New York Mellon Corp/1 USD 122.9 0.9 84,605 4.2 130.9 6% 6% 6% 49% 42% 16.6 2.2 1.6 -2.1 13.2 122.0
Goldman Sachs Group Inc/The  USD 938.2 1.2 292,215 3.7 894.6 -5% 7% 7% 78% 19% 25.3 2.8 1.2 2.0 854.4 961.2
Morgan Stanley usb 182.8 1.3 290,462 3.8 187.8 3% 3% 3% 53% 24% 246 3.1 1.9 1.4 172.5 189.0
Delta Air Lines Inc usb 69.3 1.1 45,270 4.8 80.2 16% 0% 0% -25% 33% 12.0 2.3 1.0 0.8 68.8 72.7
NVIDIA Corp usb 185.8 1.9 4,515,183 4.8 257.1 38% 0% 0% 585% 289% 64.0 499 0.0 -0.4 172.4 195.4
Advanced Micro Devices Inc usb 221.0 1.6 4,515,183 4.5 290.5 31% 3% 3% 91% 293% 66.6 6.2 0.0 -0.1 199.0 223.9
Micron Technology Inc usb 338.1 2.1 359,748 4.6 332.5 -2% 18% 18% 13% 4333% 419 7.2 0.1 0.1 212.3 365.4
Boeing Co/The usb 244.6 1.3 191,500 4.4 255.5 4% 13% 13% -400%  48% N/A- N/A 0.0 N/A 199.2 239.0
Airbus SE EUR 220.2 11 174,461 4.3 229.3 4% 1% 1% 12% 19% 435 9.0 1.0 -0.8 184.0 220.7
Taiwan Semiconductor Manufac TWD 1,705.0 1.3 44,214,954 4.9 2,009.5 18% 10% 10% 40% 43% 38.1 10.3 0.9 -0.3 1348.0 1765.5
SK hynix Inc KRW 731,000.0 1.7 532,169,729 4.8 823,892.8 13% 12% 12% 317% 95% 296 7.4 0.2 0.2 478622.0 798278.0
Samsung Electronics Co Ltd KRW 138,900.0 1.2 822,237,707 4.7 163,031.9 17% 15% 15% 132% 27% 283 25 1.0 -0.2 93656.1 149623.9
Advantest Corp JPY 23,080.0 1.4 17,682,540 41  20,486.8 1% 18% 18% -52% 362% 98.4 325 0.2 -0.3 18519.3 21772.8
Kweichow Moutai Co Ltd CNY 1,418.0 11 1,775,657 4.8 1,814.4 28% 3% 3% 15% 6% 207 73 3.6 -0.2 1386.5 1441.4

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
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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, AOT, 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, BlIZ, 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, IlI, 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, BES8, 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 (IGSun1ssusov)

2S, AAl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BES8, 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, llI, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGlI, KKP, KSL, KTB, KTC,
L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG,
PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG, PRIME, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE,
SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI,
SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, 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:niAauisuad)

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

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, 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, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT,
HANN, HFT, HPT, HTECH, HYDRO, 12, IDG, IHL, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, 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, NTF, 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, PSGC, PSP, PTL, QDC, 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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