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« aa1akuansgd Ualullauuon kavoinmagm (Supreme Court) Fndadus:vuuiasmMsdaiiumsuindn (Tariffs) yoouds:siunsudladad nsud dowalknoiunvoalu
aanaAangdoav WIS UEILUSAYDLIUASTDNUNIUDINGILAUIASUIADALNRNAKIDAMU

«  Mafmiud 6:3 dadusinsuldnnruiganidu (IEEPA) thuvaulwa MIkMByaldl (Reciprocal Tariffs) gnanidnnun og1v(sAdnsuluu Executive Order 18
ANKUIE Section 122 tnu TagAoMBTkUR 15% 1Bulina 24 n.w. 2026 MIAMBALADSY (Effective Tariff Rate) Nolangoaveglus:augoi 13-15% FoMWSOUAUEU
WoullaznW LU UgvLggY MIKISITLALIUAaMIUMA

« msdooanimurald 20 suusnuovn.w. 2026 aulalaaiauondu loswdd:indeyAunoulbiuiusuonuloungmBuovaksy Ldlsuav3guavA Al gvaglus:augom
KluBvuoangliinouAvoadonisidula stwevilduuonde Sk Hynix, Samsung, TSMC, Nvidia, Broadcom, ASML, Lam Research, Applied Materials usud

«  Kundu Cybersecurity $00avogvkln (510 5-9%) Kdvo1n Anthropic IWada1ASovUo "Claude Code Security" Aatinusovlkdtiazua Code ldsaluda rilkin
apnuNA031 Al ol UNURBaWdIoSAoUUao0ABLIUUADIAL ogvlsAisFosnlildgn Disrupt NokuaudilduwevgnAansevuINBU

. Google vgnwaanadU Al wu 1) avnulu "Neocloud“iWoadviasuliRlkusmssiggosthdu TPU 1UI3vU 2) atuauunduyansulamiwelkuiaadodd TPU Tums
Us:uoawa 3) uneBU TPU thanmmeuenlagasoiiewugnugidomu doisudosimwiiilduvondemsiaulavev GOOGL

. QOEKASSUKUBUASOILUULYGIUTESANIMWILDIU Gala 2026 dugoawSoalaaswooudvuaulunu Tag Unitree doithaouaul 2026 gondALuvarksgd souAu
maaanalanlaua: 5.1 kijudolutiua: 7.6 kijudalutktn weviluuondegunego UBTECH23 a: Unitree SOUBONZUSWWANEIBUNISHAQ

«  Samsung la: SK Hynix (Ma) 1a38uUsuUs1IMBU HBMA Ju 20-30% la: $700 dokliog SuguavA Al 91n Nvidia tia: Big Tech AWoaw munaivmozaUumududo
maKkuurils 1Q26 rhanauoloua:auusdunauwsiiougodiv 50-60% a:hou Pricing Power Audounso uoviduuonde Samsung, SK Hynix ua: MU
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unasumsavnuus:iaudumo Usu.nsul C

WlAUSMS freight forwarding Lazla  Expeditors, DSV, Kuehne + Nagel,

Daand FedEx, DHL, C.H. Robinson
ahglauiSonduULNULUDS Maersk, Hapag-Lloyd
Industrials 18Budouoincdious:inAgw Allegion, Pentair, Xylem, Sensata,
*“ nVent
wavviulavoInag / wavviuazona Al SOI".” (SO ENPH, SEDG u10&ou
yov chain)

Legrand, Siemens, ABB, Schneider,
SKF, Sandvik, Atlas Copco

Nike, Deckers, On, Steve Madden,

ey

waoaumaaanknssuglsu

FAUEN sovii/1For

Columbia
mUanaumadlnauslnAta: Wayfair, Amazon, Bed Bath &
e-commerce Beyond, Target, Best Buy, Dicks, RH
uwaawesulyueunadna Pinterest, Snap
Big Tech / Electronics WoKooTlg Aoble
aumutoldy PP

Learning Resources, Princess
SMEs @uin Awesome, Ibis Cycles, V.O.S.

Selections

WWaUUNDdLK, JSUtku (15 electrical
equipment, appliances Un1d1)
Brown-Forman, Diageo, Pernod

Construction / Building products

1ngovduloanogod (spirits/ToU) Ricard, Remy Cointreau, Moet
Hennessy
aum luxury / llV\IU“IUH§ LVMH, Hermés, Kering, Richemont

Source: Bloomberg, INVX Equity Strategy Research Team
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AafmMaksgd Tud 6:3 Aadudnsulld IEEPA iAusunolumsiBantAu reciprocal tariffs MIAMG
nogagnenidn tdnsulasuldlusuldeonudosmsavuiu Executive Order AUMBAAULIN 15%
Meld Section 122 yov Trade Act of 1974 Bogond baseline 1WA 10% doud laglnadoudsun
24 n.w.donalk effective tariff rate Nolangvogii 13-15%

Better than Base Case but not Best Case - Fn(0duMagoganauNUssADLa:na1gnIuAvoa
aa1aldnui udgoluly Best Case wsi:daowldiiususeagoinmsi Usu. nsul 1aSuuaounau
A2aMBlkL 10% Nui

UAse10a10s:8:4U0:00UaUOLUIN - 0a10KUADUSUIBOUIN (UIAIBUAUMTELED 1.7 Llaudnu
aoaans) douwusuaslia:adaaissoudian MnANUAvoaEovsielduovsghomell
lus:oznawavasiumsmdvliiou - nSUJVTIASLToNMVNNKUIEBUTATEIAUMTTA udorldeonn
uazdraviwsizdovriuduasuduaoumunnkiig luanuisadoifumsuuuiauld

aduilaus:losi - nauvudvualadatnd: (15U FedEx, DHL) 1dUs:Tgutionn Supply Chain Atulou
uasgudoudu uSENWUDN (First Solar, Siemen, Nike, Costco, Walmart, Apple, Home Depot,
Amazon) (dUs:lgsionndunulthidnfacavua:ians3uldivuAuoinmssiemsluudo gwaauon
ansgla relief Uvdou (LVMH, Hermes, Diageo) nolugddunundatoudu wiosgodovagiuma
meld 232/301 Aaw soudivioRus:noumsadduo=rhksigldonTuseunuiniu (Meta, Google)
Suaids:yu nSul-aduiv - MsgnMasINasILoASHT o1wWaguldudouovaksy MivovNbaow
Wuhlumstosoo:ldudorruanANILMB aoAsiuMsAtia:kovldgaumulanda (U
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msavoantMKkalad 20 dulsnyovAuMWUS 2026 @ulalaaduonsu @

South Korea's early export surge as Al boom fuels . WivnwdeyAunowludusumnulauiambuovaksalidnsavoonuow

chip demand

IMKAIATUBOL 20 SuusAyoLIboUAUMWUSIDALLITVUASY  N1SdDoon
160%

o logsouWuTU 23.5% Ua:kIAUSUAIAZMUBIUOUSUNIOIU D:WUSIWOED

§iv 47.3% YoY
120%
100% . usvIulFourdanunnauavAnudvunsvlundu Semiconductors FolASU
80% ondavdlagasvmndndnsmsidulavev Al NolanuasiAmMKUgAIUSA

60% WUIU MlkA1savoon3UWUIUgY 134%

40%

. AuAnguaunsaineuwolaes Alaulagodv 129% a:housilaspadowugiu
20%

dunalulaggoavildunourdIvKaniREousawaAMUSouLluMAdoUDU
0%

o Fonsdvoon sasudnduaqavifiou 27% uassudougiugudaaavus:uicu

o, 21%
-60% oo msaENSSYRSOOcgsgns . uﬁmaﬁmams‘go:lﬂmle“i\)slz\)“umGﬁUs:lmﬂmsﬂc‘léwuwoqﬂlﬁu e Usu.nsud
§5355238§585385:5385§53385533 [GuauldiBsrunvduwawusasimanalandu 10-15%
Korea - 20D export %ChgYoY Korea 20D Avg dally export %Cha¥oY o 159yoRdNQUanA Al gveaglus:augormikluilBogoauigliiinoiunvoadoans
e Chip export

aula sweoviuuoncde Sk Hynix, Samsung, TSMC, Nvidia, Broadcom,

Source: Bloomberg, INVX Equity Strategy Research Team

Global Morning ASML, Lam Research, Applied Materials TuSuUU innGvest™
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Cybersecurity QnﬁDoal§6D "Al Disruption” C

Kunagu Cybersecurity (16u CrowdStrike, Okta, Cloudflare) sovaveogiokun (S10 5-9%)

kao0A Anthropic Wadolrdoviio "Claude Code Security" Ratinuygovlkdlasiia Code

e o 1@daaludd MlEunavNUA&3T Al 9=l uLNURBoWdLIDSAIUUa0 A LLUUAVIGU
Al uAlAald udrkga :

Network & Edge saagv Traffic USuhreuuriAa
NloudBswioosld

msugvdunasuly: LLM fdaona1giduno "e19s" vevusninos ua: "tns" yov
Unwauun Bo0ulAusen Security l@udovsulasuriulugnmsidu Al-Native

C;SAE:TSS%%%‘;;%US . vuus:naunanulasany: aa10AmasIMsidgiudiu Cybersecurity nolano:n:g $520bn

?gnuuﬁlﬁoﬁo WlguA Tut 26 T TooduluRUovAu Al-enabled attacks Lia:AoUUaoAgUOL AP
AQ

Identity (IAM) soagv

«  uonINT Akamai KUDIUUSEN Cybersecurity wevuladnsma LdoeNvIsATRUALKAD

an Al Native 081 CAPEX wolagldibuavnusio 23-26% vevsield lumsdo GPU ua:dausim Hardware N

Claude KSo GitHub

;auas oIthL LWOTUDIABULWO Al 3oo=nadutudlivuisdu
lUWUWﬂllﬂUTOﬂUI’ﬂU

Code Scanning Hooun

S1ANAAN — ! . v 2 . = 1@ —_ - =
v «  yeusNISWOVI Cybersecurity Lildgn Disrupt NbkuaudilduiwgvgnAansevindu lag
vovnaungvegsoado Cloud & Edge Infrastructure (u Akamai, Cloudflare), Identity
LoaNalKaOSL & Access Management - IAM (15u Okta, Microsoft Entra), Al Security Enablers (15u
Incident soa (Gov (Breach) Al 509
Response Usudo) JSIASIALG udms Lasso Security, Zscaler, Palo Alto)
AdaduloBonagnsgv
GoolgAu  douusynnidnouiFgLgLAongduNds18lduIINNIs daunuridevlkdluuldy (Legacy
Source: Bloomberg, INVX Equity Strategy Team Static Analysis - SAST/DAST) :Snyk, Checkmarx
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Google vgngaaiasdu Al...lagjvugvaouutuv NVDA C

Google Total Token Consumption vs. API Google vgngaa1agu Al EolugovArULGIUAAD TPU Ironwood 90ALLUULNWS

Trillion Tokens Processed/Month N . . & A — .
( / ) lUuvu Al Inference IOEJOOﬂllUUSOU AVGO lla=o1v TSMC lqu‘gwam uonNO1NuUUY
1600

oo 1400 1,  avnulu"Neocloud": Google 0¢jS:k31VAISIDSDIAVNUSIO $100mn U
1000 Fluidstack (amsnawaaiodndumu Al) IWedvlasuligliiusmissiggoglin
800 '
600 650 3UJ TPU (WU1Bvu tinuno:t8uc GPU uov Nvidia INgvogvLded
400 — 330
700 2. altvauunduyansulaidi: Tmsdulioriuusdnilneyansulaoeo Hut 8,
> P P P P P P P Cipher Mining tia: TeraWulf ivoldagsuandidulaosuovwonundadosdy
QQJO \‘bo <(Q\)Q ‘Sb& va @‘b\\ \\30 \& v\)q %QJQ

TPU dkSuliusnisus=uoana Al

OpenAl Google  e==Microsoft Foundry

MSTIBAsSL: 1NIAUR Google TNTEIENTE TPU WU Google Cloud tidu ud

Metric Google Uoouuisuinis "u1eBU TPU TkanAmeuonlagasy” inotWugugliduiu
Monthly Token Consumption 1,300T 600T «  2g0(sAd golguassndo 1) msuyvdulungunalod 2) Ueyridwwanaisu
AP| Tokens Per Minute 7B 6B 1BU MsUIaLAaUBUKUOEADIUD 3) ADIUEUWUSAU NVDA
Monthly Active Users 650M 118 - 151g0AvUoLUINdoMsIAula GOOGL lus:e:enoon 1) sreldonnaunalod
Weekly Active Users 400M 800M Aauladuidoliguduwv 2) Al AduusTduiduladu 3) uonontissAoduqi

uuslauaula laglawrzmsvenedovevnaussiolkunBuasvsielaluBo

Source: Bloomberg, INVX Equity Strategy Research Team — .
_ WIEJBg 1BU Waymo , X
Global Morning inn@vest
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A1Q Samsung ua: SK Hynix mlsnuaaaoinsia HBM4 godu

Samsung Electrics' Margin Expansion - pp YoY
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SK Hynix's Margin Expansion - pp YoY

52
38
31
I 1919I 19 18
|| TR e K
0 HEm =B °Hm

4Q24 1Q25 2Q25 3Q25 4Q25

W Gross Margin W Operating Margin ~ ® Profit Margin
Source: Bloomberg, INVX Equity Strategy Team
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2QaKANSSUBIIADUANINDSMALITNGEoVININSUITUSOUTKEY

lag Samsung Electronics (53Uns:UoUNSIDSOIUSUSIABU
KU2EAIUT HBM4 Wudunoghs:auus=uieu $700 doktios Fotdu
MSUSUIWUTUED 20-30% Lijotguiusu HBM3E

msuUsus1Ata:AoudvMo:0UMURTVALEDAIRIUNAIDADIUADDMS
nWogoduoInMsnanmMs1glkejoev Nvidia, Meta Lla: Apple (SO
venalasoadvwuguLa:aNSaLoSIWOSoVSUSIUU Al

dowalkAudvesv SK Hynix Alnefkuasimlugovroukthidang
o10dovworsanUSugusIMIUMUNalnaaia

amumsaidvnarothlugnmsmansaddno Samsung Lias SK Hynix
dzahuisammisonnmsdilduviu 1Q26 Wuaddgoga

1SIWOLIMSHANAUSIAUIEIaAY (ASP) ovBU HBM4 doduo:dona
Koasimisonmsdituviu lunauaumwsiideugoiiv 50-60% Laav
&0 Pricing Power yovnaunaakuognousiogvgatouloviduuon

Qo Samsung, SK Hynix, MU innGvest™
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909 Humanoid Robot 3u {GSuawGguIwudu ©1nv1U Spring Gala C

«  QOEKASSUKUgUATOLWUUDYGUDLIUIGSURDWEUTDoEvMONS: IO
UBTech's Quarterly Revenue Trend - _ _
900 1 mMoKkavAIsilaavluviu Spring Festival Gala 2026

800 . TaghusudoIAUSENSULN o1R Unitree Robotics, Noetix, Magiclab uias

o Galbot ldansadnamMwduas$aLosia:MsASUAUSIDMETUZONIUAS

LEQVALWLLE=NISTauM

600 0.6
 donalilnagoadododovringiusuunn surlkrikuamsaouauauAnn
e ) [dousaniUdvUangidoulunau 2026
0 . Unitree doithdouaukusuddouuuusediut 2026 1WuGu 14,500 Golul
30 2 2025 BoluUnwiuw Unitree IWgDUSBNIGE0Tg0QEDUOUUINASIALLD
l ‘ 01NaKSg4 081V Tesla, Figure Al La: Agility Robotics soufiu

(@)
@)

o
o

20

(@)
o

Insmamsaigoadousukuguddouuuusgdnalanagh 51,000 dolul
2026 tla=o:1wuLdu 76,000 dolut 2027

10

o

(@]

-0.2 .
H22  2M22  M23  2H23  TH24  2H24  TH2S - Mwavnao a:naumstaulagouovndy Humanoid Robot Wudu visn

F=Revenue Revenue Growth (Yor) (RHS) voviuuondaguhlugaairnssuoe1v UBTECH23, Unitree La:nau

Source: Bloomberg, INVX Equity Strategy Team

Supply Chain TuMsSWaQ .
Global Morning PP innGvest™
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untngosvovluavul

UoyaK

Currency  Current price Beta Market cap Analyst Average Upside MTD YTD Growth P/E P/B  Div Yield NSOUSIAMMALLLBVAU
(Local Currency) (Local Currency) Rating Target Price Performance Performance  FY24 FY25F  FY25F FY25F FY25F NetD/E LLu2Su wuodnu
NVIDIA Corp usbD 189.8 1.83344 4,612,626 4.8 262.9 38% -0.7% 1.8% 290% 66% 65.3 51.0 0.0 -0.4 175.7 196.7
Broadcom Inc usbD 332.7 2.024993 1,577,185 4.8 455.7 37% 0.4% -3.9% 705% 40% 49.3 20.7 0.7 0.6 311.5 347.7
Applied Materials Inc usbD 375.4 1.52669 297,905 4.6 411.7 10% 16.5% 46.1% 26% 25% 40.2 15.6 0.5 -0.1 293.8 376.5
Lam Research Corp usD 244.9 1.704062 305,849 4.4 276.1 13% 4.9% 43.1% 83% 31% 61.0 30.7 0.4 -0.2 212.6 251.2
Micron Technology Inc ushD 428.2 2.036931 481,909 4.7 387.6 -9% 3.2% 50.0% 4666% 32% 53.1 9.2 0.1 0.1 369.9 445.9
Alphabet Inc ushD 315 1.047666 3,809,845 4.7 378.8 20% -6.8% 0.6% 46% 18% 28.9 9.3 0.3 -0.2 296.2 350.8
Samsung Electronics Co Ltd KRW 191,950 1.16656 1,136,570,481 4.7 213,736.6 11% 19.4% 59.4% 332% 23% 30.3 3.1 0.8 -0.2 141697.0 188423.0
SK hynix Inc KRW 952,000 1.578299 677,779,949 4.8 1,197,211.4 26% 5.3% 46.0% 441% 22% 16.6 6.0 0.2 0.2 737000.1 965099.9
Taiwan Semiconductor Manufactu TWD 1,920 1.264236 49,660,784 4.9 2,308.7 20% 8.2% 23.9% 98% 35% 29.6 9.2 1.0 -0.4 1688.7 1878.8
ASML Holding NV EUR 1,256 1.828353 487,358 4.3 1,385.2 10% 3.3% 36.3% 53% 29% 50.4 24.2 0.6 -0.5 1145.2 1255.3
UBTech Robotics Corp Ltd HKD 138 1.436735 69,620 4.8 154.0 11% 9.5% 9.5% 23% 33% NA 32.0 0.0 0.2 123.0 149.9

Source: Bloomberg, INVX Equity Strategy Team

10 Global Morning innGvest™
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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
Hodiodonsigdoya vl soudvudlidinaWevnisgeyidonaniils Unavnuwolgdoyalulenansaduiius:noudoyalia:aoiuikudug soudvdonseuayreuvovaulumsdaauloavnu Joyalulenansadubsariduoin
usdodoyan INVX 1usiunidedio lag INVX IususovdvAoUgndoD auysal Lia:/kse Asudouvovdoyadunald

INVX avouanslumsldqawdovovauudiwevdideolumsuAluwuidudoyailunsoasiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiidu ta:kudlkonmsmiz) daudav INnguws v SIKung Wuws

dvdo rSouaovmus:Tosuludowitisgiionludnueuslag WBuudo=lasunougugouluarganuaddnusoin INVX fiou

msBoungWoloasalia:ooUdu (Futures and Options) DAoUELgONo0RSTAIRONaUIaNUaEvTUBE ARy Foliku:auAuynnannau Nod AoumsdadulodouigWolvosalia:oousu MUADSWOISENELYIUNIDASIDU
SaguszavAlumsavnu Us:aunsailunisavnuyovriu aaoaounouiduvinuauisageusuldegvseunau WovondnowidululdRmue10geyIde1BuavNULINASUBUADNUIBULSA MUAISWOISANEVADIUIEED

—_ 2

AbkuanovRaduoInMsoneWolwasaliazoausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSnLINMLAISaLNU

lonansavuivadolkAulawiyananfikua (intended recipient) tihdu ua:muilEglathdeyalutonansaduliuri dode Weuws vne Skl Aaaon theoniiaay kéouhUuaovmUs:TosuluBowidiss Wi31dos58ms
10 q loglildsuouanaluarganuaisnusoin INVX Wunisaovkin

© avoUaUANS 2569 USUNKannswe duluan wng siAa
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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.

innGvest™
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