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. aa0kuaksgd owdvalullauau FoaanawdeyAumsinugeghosulisy (Sell-off) dettiov Tagtawrlunguinalulad wovon aaralnowvoaBov Al Spending
15U Alphabet (GOOGL) Us:mAuwWuvuavnu (Capex) goéiv 1.75 - 1.85 lauduaoaans wa: Amazon (AMZN) Us:mAlwWuavnu 2 tauduaoaasiut 2026

YU AMZN s191810 14% lag AWS (+24%) ua:Tuuaun (+23%) udvlnsvuin udiusovon CapEx U 2026 Awdta: 2 tauduaoaaisiWoavnu Al/Data Center uas
Guidance dind1Ana wuzthiioavnus:e:nav-g12 ueomsispavnuildudvsidutiosnuussaaiananad wis:e:auo:NaAUSIANKUDINBUADNURELIAUAQ

. TSMC sUinsalsoomudjUunansdu 3nm wdoudotwuouavnulla: $5.6 kluau veu:A Hon Hai s191d w.A. Wb 35.5% 910 Al Server lla: ASEH fislaunsoonnms
WWALADDLBUTUEY Luzavnulungu Al Supply Chain duthogo TSMC, Hon Hai, Samsung ua: SK Hynix AldSuantavdlasasvonnvuavnuinad aksge RSuao

—_——

. DU COST u.A. 2026 unsviauAIa SSS Ta 7.1% ua:adnaww 34.4% rkuulagnaudeyueina:anvsasud veuzi AFRM misduuonudiusovoin Guidance As:as:3v
la:liuaontds 0% 3V Margin A1 wu:tha:au COST wa:uovudnde AFRM s:gzenoonda Apple ta: Wayfair

. vU EL 2Q26 dn3imaoinaaiadunla 13% udkusovkinoinuuslivgeauisluswsminsodoua:lodumouiidn ua:ussnisounsuovdns Uaawlnviu liasn
ooulau wu=th segamunisad ound1v:IRUNSWUAIUOL Organic Growth deottiov ta:aowannsalumssnunsasirisidaouoindunumsig

. sshoduoIms-1ASopaUTUIBUTUSIMINAIESKAVSgNaaaavAsLTUsTUBU kuuRAMLUISBULa:AEUMWSIBTARUASTUDOEKASSU U Meituan, Alibaba ua:

1
f p—p—

JD.com laguovsKinmsiwvduaaavosy Meituan AludaanabuusliuWudslddnaa

«  Baidu Us:mf buyback $5bn ta:1a3gushglunansousn veush Meituan snda grocery l@SUSwwangisu udaaiagoivoamiiia:avasiusia Al 1BonagnsLu:
Wait & See sondUBaLUAUME Lla:Us:luURAMYKavwals:noums laguovrldisaus:g:e1ofowaawasu scale They ecosystem udvlsvogv Tencent
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4Q25 Earnings Snapshot
T ez

Above expectation AFRM, ASE
Net profit - Record high AMZN
Margin expansion EL, ASE
Revenue growth EL, AFRM, ASE, AMZN
Turnaround AFRM
Strong Growth AFRM, ASE
Below expectation AMZN
Guidance - Positive surprise ASE
Guidance - Negative surprise AFRM. EL, AMZN

Source: INVX Equity Strategy Team
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AMZN vula udaalafivoa CAPEX C

$bn Quartertly Revenue Trend
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Quarterly Margin Expansion Trend
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Source: Bloomberg, INVX Equity Strategy Research Team
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Amazon (AMZN) wes191dla 14%YoY wa:fisdokudindimaidnios

dus191donn AWS (Cloud) Ta 24% uazsieldonluuanla 23% uonontissAomuan
goavudvinsvlagtawizlugovinAmadalgt tazignMstaaiuiNnuMyMWUIDLIKD
(Amazon Go/Fresh) WotwWuuds:ansmwlunsriisls

doussioBURoonuuuovlas AWS Dgoa Run Rate n:3 1 kijuduaoaansdoUuad
0e10{SAGKUALKAD
vuavnu (CapEx) AgviAiuma: Amazon aonNuavav $200bn Ul 26 1Woasv Data

Centers uazounsailofidmsu Al BoaondinAmalaiaun $150bn kavaswdovMsiu
usSMs Al, BUUs:uoana, KUgud ua:a1aingu (Project Kuiper) dJuudounso

mamsairls (Guidance) dindiAma: usENUs:urlsonmsdiduviu (Operating
Income) U 1Q26 13 16.5 - $21.5bn FodhndAma

isuBodrnanarhavnvoaduvuavnuilauinnsinsidulavevsigld udlumonagng ms
avnulugovi Demand avhaa AomstovAuAuLvRdnga Kin Amazon lavnuasud
o1 EFEydoULUDMSAa10Ra12ATAAU Microsoft Azure k&0 Google Cloud lags:g:auuon
NAAUrMTRAUNURNOU LLdS:8:nav-819 1s1Basmstaulavon AMZN goavd, i
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AcwGovMs Al lutet@agvaviaulad

Taiwan Al supply chain month revenue

growth YoY
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Source: Bloomberg, INVX Equity Strategy Research Team
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UszinAegJu Tagududunnaasduduagos:au 3nm unuuwutduidu 7nm iWeaousu

TSMC unajJudos 3nm: 1) TSMC Usutiwuavnululsvoutkon 2 tuauilula:

noWdovMs3U Al Nolan 2) matbuavnusouluegJuotwudutldu $17bn Bosgua
egJuwSouativayuduwuIdy 3) mMansieldad 26 o:laifiou 30% 1A 1OUNUIWLDU
avnu (CapEx) dutdu 52 - $56bn ovenalsvorunvluldrdu aksgd uazegyu

Hon Hai 1ng 1) $1914U.A. Ta 35.5%YoY Kuuon Al Server Racks Rdvuoulkiuanm
weg Nvidia, Apple la: Meta lagnau Cloud & Networking nanaidusie{dnantizo
kUihngudldannsalndyuslna 2) DmsUsulasvasivgsio EV lagusenan Foxtron
[0hdo Luxgen ta:wWadasagudiusuddoonlude "Bria" iwosnaaialan

ASE Technology (ASEH) 1o 1) fils FY25 tWududndiAia 25%YoY lagkyuonn
uSMsussonauABUIuUgoRladowiosovsuBU Al ua:masislanautolalduiidd 2)
ASE mavugnggiunmswaauan(drdu lagd Uuv Us:inAuade Wurudnaiokan
d1kSuNduBUsauUdLaKUBUd IWONS:1EAIUIEIDMVATSTAENS

AMWsoUADIUGoYNS Al Supply Chain Tulbdulh vovlolBagoaAvdoin Capex NSO
AdovovusuninAdluaksgd MikisBosuusldunmsiaulagoavd lagisitus Hon

Hai, Samsung, SK Hynik ttla: TSMC innGvest”
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COST's Monthly Performance Comparison (YoY Growth)

b S

goqu1g COST 1Gou U.A. Lla:vu AFRM ULBRUSINAGDDNISADIUAUAN

C

COST shgmuwagoquigus=odouunsiag 2026 ﬁllﬁ\)llﬂS\)lﬁUﬂWO

Tas SSS Wudu 7.1% uazgoaugriugdovnvuasnadulaogivlaaldudo

Net Sales 8.10% 8.50% 9.30%
Total CSorlnparabIe 6.90% 7.00% 710% 34.4% aududsuanm (Traffic) WUTU 2.4% nolan ua: 2.2% luarsga
ales
Comp Sales (Ex-Gas 6.20% 6.20% 5.10% [@SuusvryuranonduAmnauniilduovauyovld (Non-consumables)
& FX) . (o] . (o] . (e} I -:' _ ) _: _ _ _
. 15U 1nSovUs:AU Lazenvsasud Ndulalus:auiavaovkan
el 16.60% 18.90% 34.40%
ales ' -
Worldwide Traffic 3.80% 270% 2.40% « yeu:n AFRM wdus:mrvu 2Q26 (EPS nauuiduuon tla: GMV la 36%)
Adjusted Ticket 3.00% 3.40% 3.00% dno1Aa LasimMRKUUSUaqavitiovn
(Avg. Spend) R R IR
. o 1. msmamsaisigldua:usuieumsidang (Usudu GMV udgoliiiin
AFRM's Earnings 2Q26 Highlights _ = . ,
aarawa(o) tulasuranalUdus:uas:oviauiU (Conservative)
GROa%TESET$$D|SE CON@S-&EES{M] ACTT\/D;(?IOSNF’SEUDMED REVEMNUE ($M)

2. fT]SUSUlUEIEJU \)ﬂaEJnSIOEJHUU'HUUllNUﬂ’]SNOUlﬂS llUUOOﬂlUEJ 0%

U P
$13.8 $1,123

4866
— . .
- .
7

25% 36% 19%

s 3 e ame e oo e sow «  COST golJuRunIisIBOU DINMSNIYIUGAANASD WURNDUA Lass1AY

I I I I I I I I KUl Sentiment AdlugovRaa1aku Risk-off ueuzn AFRM wdsimsidu

rsraontly 0% 9:nadoasir s wduovNDenaldougoiu
Source: Bloomberg, Company Report INVX Equity Strategy Team

WodvgaanmMndntumwaudogoudisasifisicingn

Usznounu uwumssouldonu Apple Lla: Wayfair 2:308Kuunsiaula
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Estée Lauder vudindiAma ualAuusliudardd Kuavtisv C

] . Estée Lauder (EL) sS1oviunaus:nouns 2Q26 dndiAa 3o EPS ogfi 0.89
Estée Lauder's Revenue Trend v

ua:s1oldanadsou 4.23 Wudhuaoaai$ Wudu 6%

5 10%
0 2 : s% o lagldsuusoryurkanornmsidulaogvudvunsoluaanodusudulkeyiiwudu
5 ' - G e, — 3 o
= 9 ' 0% 60 13% lanauwaancuriquanota:iikouniaula 6%
9 -5% . - L B L . B
« 280(sAMU SIMRUNAUSIVALLISY WUovINAAIaRAKIVAULUDITUSSADIU
1 -10% , - . .
; I ‘ . oUNAORUSENAONMSEUS1g0au18UDIUSAID:NSLAD SOUALUS:IAUISOLALIWD
2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 MBEU NownaduAlsEiv 100 duavaaislugovasvorkavuovU
I Revenue Revenue Growth (YoY) (RHS) P _ N . - \ . \
NVU usunravisvuwuunsulasvasivovAns Jaawdnviundi 7,000 dkuo
Estée Lauder's Margin Expansion - pp YoY uasmséegumssikihainguwaawosuosulatiogo Amazon uas TikTok
19 Shop WaadvAIWAaDLADILIA:aaNISWOWIKIDASSWAUAINMavaanos
6 P , - < - — 2 —
21 i : 1 i 0 i e LU Estée Lauder 9:ISUIKUAYEY10uUDINDINNISAQAVYDOLIUAIAVAAYD Lla:
— _ - _ hd e
. 2 3.4 O .6 ASLELEOULUDMSOA1UUIDAGN LHADIRUNOUYDVAWIBOUIURUSINATU
e ‘ x
dulazusvnaduonulguigMminism mMmiknsavnuagvLinUIEeL US:g=aU
-22
1025 2025 3Q25 4Q25 1026 2026 « 1UUssalRUSENaINsawgoUMsWudosuavgoau1giluu Organic Growth (4
™ Gross Margin M Operating Margin W Profit Margin oghvdolloviaziuaavaciuaiisalumssaniansiA(s (Dusvnaduondunu

Source: Bloomberg, INVX Equity Strategy Team — o 2 — 2
AMTUNLYN) DvLIavnu , X
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aVASIVSIALOAL00SDU Ludliumsuyvduaaav Kavsgaouaou

KFC (Yum China)

Cotti Coffee

Luckin Coffee

KFC

KFC

Luckin Coffee

$ruomis/indovau
Kai1guusua

Source: Bloomberg, INVX Equity Strategy Research Team
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+0.8 KyoU/9o
t0os lagloay

syaoulkey 2
13.99 Keou

+33% YoY (3Q)

~51% UoY
goQuigsou

18.9% uoL
s19ldgns

+< 1 KYOU/UD
Wy

Wans:nu

a-iouNISAaWOW

subsidy tazsuIduISdU

deyeyreusadnavasiy
sSIMMUWISUAAY

aqlsvnaaudo unit
economics

Volume la udnausd
upndouaa

LEQVAISWOWN
Lwaawosugw

TUslisY + ArsssuLlioy
Lwaawasu namis

S1AIEY normalize

C

ssAvSUoKISIA:IASELAUTUTUIBUUSUTUSIAMUULIWAAWOSULOALDOS
KALKLoELIUAMAUQUAIUOEOUNSSAIBUDOKUUNAS:AUMSLIIOTU
suusviaull

Tas KFC USudusimioatoosiadas +0.8 Kaou ueusn Cotti Coffee gnlan
TUs 9.9 KgoU Laska1gLUSUGaauUSIMAWIAY Aoukthlgoadviad
osiaulatsy wu KFC Jgoauiataaloas +33% YoY ulasuia 3 wazAa
10u 51% vovgoau1gsou tddovianAudunuua:uISdUNgNNAAUKUN
DIndouaauaz-Atwaawosy

AANYs:g:aalla:AioumfsgRdovmsaa “MsuuvduiuumalgfuoD
(involution)” La:nanAugaaknssugauqauniu

duaaramasimiungudoldnogo sldyn waadwa uasmuw su
ngosWu ua:lusludugndrinaav

1SUSDUKINGODASIUSIAMAaIEAD93Y D:lJuudncdoRUNGUSUDIKIS-
InSovaula:utWaawosUI0a1008 Kiuuisdunwullazaeumws o ladadu
U Meituan, Alibaba ta: JD.com laguev31 Meituan Adudaa1ai

'
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Baidu 3okuAulasgudunansousn, Meituan 3o Dingdong vguovaaooulau c

B CNY Baidu’ Revenue Growth Trends »  Baidu Us:mAUNUBORUAUIDIBUZLEQ $5bn ol 2028 laziadsusgidudunanso
22 20% usntut 2026 wdtusliumisgvwdeytisvnadu lagaarausuaamanised EPS U
34 15% I I 121 2026 avs10 28% WKL 12 1douRrIUL la:Misgnsu 2025 MaKQA2s10 -32.5%
ii 10% % = I I R l 5% AouWUIWeL +8% lTraUSKIssIUoMVIGUKINUaadonyamssao U WU spin-
33; I I I % oo = | ! (;// off/IPO KUD8BU Al Kunlunxin La:ugng robotaxi (Apollo Go) dolliov
29 R I = M 0%, dU Meituan [Whossavooulatviguavaaluduvew Dingdong uaA1 $717mn Wo
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 b v
o Rovenie Reventie Growth (YoY) lasuAoLdvUNSYANUBWWaNEWULLa: instant grocery lag Dingdong TAdDKUN
Uun31 1,000 UKD ua=Ridviurnssnssudodound 7 d&1us1e datidoandovna
Bn CNY Meituan’ Revenue Growth Trends c : g ; : -
e . gNSSs:e=610UoL Meituan U grocery retail WsSADIKUDY Meituan gouianuoIn
100 AsLvIULEazMsavnugw lagdagosooyutiaiu antitrust ©1AN1OAISHU
80 EED 0% : G oy s - - & :
I - _ _ o oehv(sAd UnguuaarakuduiinoiunvoalSovmsiAiumayaAiwu (VAT) Tungu
40 I 2 23/" 206 2% sy = | I o usUNauLnasIia ta:AoUALaISoVavASIUSIANTUNG Al
22 I I 12% o " IS1UssoQanuMsead (Wait and See) Lu=aaU 1) SOADWBAIOUIEOLME 2) Wa
1023 2023 3023 4Q23 1024 2024 3Q24 4Q24 1025 2025 3425 Us:noumAueoviu tech uunaldWoqRANIOMSLIUDIU Las MS monetization AU
=Revenue -~ Revenue Growth (Yo¥) Al fiou 3) UsziDugnsusluaeumeo:1Jugni Scale & Ecosystem udvlsouazinms
Source: Bloomberg, INVX Ecuity Strategy Research Team avnulu Al Ngoglumsriisidosy og1o Tencent
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Joyakuningovovuavull

Currency Current price  Beta Market cap Analyst Average Upside MTD YTD Growth P/E P/B  Div Yield ASOUSIMNNYLLOLAIU
(Local Currency) (Local Currency) Rating Target Price Performance Performance  FY24 FY25F FY25F FY25F FY25F Net D/E LLU2Su (uodu
Amazon.com Inc usD 222.7 1.3 2,380,604 4.9 298.5 34% 7% -4% 69% 22% 25.4 6.2 0.0 0.2 230.3 249.2
Microsoft Corp uUSD 393.7 1.0 2,923,247 49 601.1 53% -9% -19% 1% 14% 29.4 8.5 0.8 0.1 4111 501.4
Costco Wholesale Corp usb 989.3 0.7 439,116 4.2 1,053.9 7% 5% 15% 22% 9% 54.7 15.2 0.5 -0.2 905.6 1005.6
Affirm Holdings Inc usbD 59.4 2.0 19,798 45 92.8 56% 1% -20% 171% 71% 914.2 6.4 0.0 0.5 57.3 84.4
Estee Lauder Cos Inc/The usb 96.7 1.2 36,031 3.7 12.9 17% -16% -8% 100% 39% 65.4 7.7 1.7 1.7 109.0 121.7
Luckin Coffee Inc usD 36.7 0.5 10,398 4.8 48.5 32% 10% 10% 42% 21% 222.9 6.5 0.0 0.0 31.7 35.8
Taiwan Semiconductor Manufactu TWD 1,760.0 1.3 45,641,243 49 2,283.9 30% 1% 14% 100% 20% 27.2 8.4 1.1 -0.3 1676.2 1831.3
Hon Hai Precision Industry Co TWD 214.0 1.1 2,988,344 4.8 296.5 39% -3% 1% 34% 21% 18.7 1.8 2.8 -0.2 212.7 236.3
ASE Technology Holding Co Ltd TWD 303.5 1.4 1,350,805 4.9 348.6 15% 2% 21% 89% 40% 34.7 4.0 1.8 0.3 277.2 318.1
Samsung Electronics Co Ltd KRW 158,100.0 1.2 935,894,755 4.7  204,414.8 29% 31% 31% 317% 22% 24.2 2.5 1.0 -0.2 133024.4  171215.6
SK hynix Inc KRW 835,000.0 1.7 935,894,755 4.8 1,142,766.9 37% 28% 28% 432% 22% 14.6 5.3 0.2 0.2 670556.9  920143.1
Yum China Holdings Inc HKD 428.0 1.0 607,881,975 4.7 474.8 1% 16% 16% 24% 12% 22.0 3.6 1.6 0.1 356.5 414.7
Meituan HKD 92.5 1.4 565,329 4.2 116.5 26% -10% -10% -148% 136% 1.8 2.7 0.0 -0.6 91.5 104.5
Alibaba Group Holding Ltd HKD 154.7 1.4 2,954,656 4.9 1941 25% 8% 8% N/A 44% 16.8 2.4 0.5 -0.5 151.0 176.1
JD.com Inc HKD 106.8 1.4 310,424 4.9 152.8 43% 4% -4% N/A 21% 6.3 1.1 3.5 -0.6 108.3 118.7
Baidu Inc HKD 138.8 1.3 389,303 4.6 169.4 22% 6% 6% N/A 8% 13.8 1.3 0.0 -0.5 134.8 162.5

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

nansavutvarlos usenkannswe duluan wnd 91Aa (“INVX”) 8o uSEN Wadl ndg 91na (UKBU) (“loadl ng”) WugdoRusialkey lagsunmsingwigise 51A0 (UKIBU) (“suimsy”) oiduusBngounioady

2

lond WWugdioRusialrey OURUSNuLINMOMSIBUdKSUSSAssUTa q ov nsadionisavnuluansmsitiodorsunswe tea 1w Totna ADIWIRU Y12 UN398Y UNSIASIK S1AN JoAow MsAansal msus:IDU Laz/Kso

u 1
'

JoyaduRs:ululenansauud (“deya”) T5aaus:avAwaldildudoyanoluindu ua:iiorodaoulasnbunmsikAuusthuniynnalaq kdollumsiauode Kéolauouny kiodnusoulklauodordolauouigrannswe Tag INVX
uas/kdonssums winvIu 1a:andvuew INVX gouliidevsuiadonouidurialag AvAILIELKIENLASY ADTUIFIKIENIDdOU ADUIFLKIEOINMISHOdEY k$onnuIFsesuduton sullunauroinmsidrdonis
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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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