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goaMUANaKSTY U.A. 26 KOAD 0.2% MoM 91AWIEAQKLND LidgoaAUanwugnudvlaunsy 5.7% YoY kuulawesulad ndquslnABus:3omsidsne
01NSASIMSIOVIUWD 4.4% UoVS:8:T10KINIFESVOINSIAMUITULAIASUFRDB:a00 LusIdunduauAmSduogo WMT ua: COST Aunoudn

HPE vuladndimauaziaula soudivusuus:zuraumsadmsiaula FY26 du ogvisAadusinmadeyrinisuiatinaudukuognnudigodiiduciolaso:
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Sulalagmsusuwusimue Tasmwsouvuliasuuoldunlagonvuoviduuonde HPE uanondgviichukuvssionidus:Tostonn Al

ndu Pharma Dusvnaduoinwanisnaaovnvaatnlag 1) AbbVie Walwanamsnaaougnaalkindolkd ogvlsAdAoIaIuISAMOYANSIEDIUTOAY
MUKALALULOEY LLY 2) Roche wgmsnadoumvaatnius:o:h 3 uoomsiden giredestrant liussalth dssmwsouisiveviduaudenvaooussn

goadvusuInSovTU Airbus 1Gou n.w. agh 35 &1 aaav 13% ondeyrBudouniaunaulukovldouniu udradvdelkugounsy a:nouduiudaalago
UOVSIARUOIDNUNIUS:Edumugaadvuousigdou udgoildudoidonivaoafiundt Boeing doggnumsidutiavuluiioniuav

CATL fnlsU 2025 Ta 42% aon31Ama kyusngoauadvus:inALa:sSAo energy storage AU woumMagoaguualaosuila 30%Mwsou
a:noums diversify 910 EV g energy storage/Al infrastructure 1s10ovuoncdonWIJURUNUoY DR: CATL23 S:g:810

KU Chinese cloud/software USuduusorkdosgunaniovautia: Big Tech kuu Al Agent wSouBugakuulso adoption veus XPeng yegnsmaas Al-
driven mobility lla: Robotics Mwsouuonciosu Al infrastructure LLazuwaawosuinAduUsS:e:e10 WU Tencent, Alibaba, Kingsoft, GDS Holdings,

NAURA technology, Horizon Robotics
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Earnings Snapshot 4Q25 C

Above expectation CATL, HPE
Net profit - Record high CATL
Margin expansion CATL
Revenue growth CATL, HPE
Consistent Growth CATL
Strong Growth CATL, HPE
Guidance - Positive surprise CATL, HPE

4 Global Morning innGvest™
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goamuanaksgd loau U.A. USuasanav INwWIgEgQKulo C

US Retail Sales Trend - Trailing 3M Avg Vs. Latest - goamuanaksgd luldouunsiau 2026 USudosaaavidntosn -0.2%
Traling 3M Avg @ Laes MoM Fvdus:auRdndimsmamsaivovaala

Miscellaneous o ° loudankaranonUodunaduBoAS129E1D WIgaQKUD (Winter

Sporting Goods 8 Storm Fern) Rdvwans:nulagasvdogoaungkoasswaud (-6%)
Building Materials and Garden Supplies; ) goauIgwannaunQuagumw (-3%) amuusmsthu (-2.9%) Wudu
Nonstore Retailers; ¥ . osolshiou mawmsangaaduanRiugU (Core Retail Sales) wud
Clothing and Accessories @ - o gt - v :
g goALUENYAD(An +0.4% MoM KSolduladiv +5.7% YoY Kuuoinngus
General Merch 4] C . S
, - vgrudovNMvosulauniaulaldudy +1.9% MoM
Food Services and Drinking Places: ¢

Furniture, Electronics, and Appliances:
Food and Beverage Stores

Gas Stations

Auto & Parts/

. nol naudusinandsielaiunaivdvlosBus:uas:oomsigonauniu

[ovo1n TAUALOAINEOAUZUMWYOLAAIALSLIU KAVOINTSIBVIU
Sidmsiansvmuluildounumwusiia:aas131omuwogoiuldu 4.4%

lus:g:zt1oKkINISWOV3 goamUanansgd Dlomano:ldSuwans:nuIBY

Health and Personal Care1®
-3 =2 -1 0 1 2 L e s B L
Percent (MoM) szJas:ov{Bo1guINTUlUDN douu IS1DYUUOVIBLUINGdDONdUAIUANFUM

auDINADIURUNOUYOLAIWILEYUTUQ:OUDDNNATD LlazIUSINAD:

F10uRTACURUNOUCRgQE1® WMT COST )
innGvest
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HPE wovula....soudvusuus:urcumsainmistaula FY26 Ju C

$bn Quartertly Revenue Trend
12
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M Revenue ===%Chg YoY (RHS)
Quarterly Net Profit Growth Trend
1500 13%
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Source: Bloomberg, INVX Equity Strategy Research Team
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Hewlett Packard Enterprise (HPE) lWgouU 1Q26 anoiAa lagsigld +18%YoY
uasfisdokuogn 0.65$ dudasimisduduwola: 36.6%
AWSOULUDLSLKUUDIAN 1) Networking KaDMSADUSOUADAISAU Juniper
sshotnaelluWutiooran lagseldla 151% wa:Aalludadourilsoinms
GUTGULIUBDASOKTVUOVUSYN 2) T Backlog Al Server 11a: $5bn 3) Advso
Data Center Switching WUZU 40% Uax Routing Wudun31 20%

uonoInTuAIsUSUUS:LeuMs 2026 Ju laguovsield Networking Ta
68% - 73% Ua: EPS ogh $2.30 - $2.50

HPE masUeymimsunalinauBukiognoudia:s1Anwoavo:aing1ouavl
AU MTkUSTNo:USUIWUSIAMUNBDgvdoIlov tasidonsSulawl:onundmls
go (13U gnmMovAnsuunalkey lla:lnsvss:auUs:inAkSo Sovereign Al)

laggouaasdoutuvmsaalalunauiidmistios

b}

Mmwsouvullaztudldunlagoavuoaviduuondo HPE uonontgvo
dukuvssAonidus:lesuoin Al Bodoud:auuayumsiaulald
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nau Pharma tiusvnadquonwanisnaaovnIvAaln C

$mn Diabetes - Non-Insulin Revenue trend
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Source: Bloomberg, INVX Equity Strategy Research Team

7  Global Morning
Routine

AbbVie WatWgran1snagousnaatklndo ki ABBV-295 (ovduwudi
Aisounageuliiklindoanavesvidud1AeyNIVAATNIAY 7.75% &0
9.79% Mmelu 12 aUaK

ogvlsAdmniiauALY dolaumsaalking 9.5% (ijoUsuA Placebo
L&D) g9 MUKAY &1 Eloralintide vov Eli Lilly (Forild 11.5%) ua:
Petrelintide uov Zealand Pharma

uonoNteuovALUveL® Eli Lilly Mavidhdmsnaasus:o:h 3 (Phase
3) BoNLKIL AbbVie RFVOLINEVS:8:BUAU

du Roche Us:mAdimsnaaouniopatnius:o:n 3 vovnslden
giredestrant (e1savuzSoiIdubstaldasuliky) souAuen
palbociclib lliussalthkugrkan

MWSoURaMYAATNIL (IJanuisa Surprise aaaldavwalrsinRu
UoLNLAOLUSUN SOUBLUSENNINYITOY aouauovIBLAU

veusRISIgoALUOVAUGONgU GLP-1 Tus:g:na1v-e1991nMWMS

wivduluoaaiwudu kavdrausielkiidndaana | «
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goadvuoulASovUU Airbus 1Gau A.w. doudd 91ndeyrkikovlsauniu C

Gross Commercial Aircraft Orders & . TULC"]OUf]UfﬂVVUS' 2026 Airbus S19vVIUZOQdVUDUIAZOVTUSOU 35 &1
Deliveries Airbus Vs. Boeing
180 250

lKunanm 21 s1e BodioWuddlaunAsudnodouddlia:anav 13% laggoa

dououazaudouddut (YTD) ogh 54 &
160

- A0WadtuamkaranuIonleyrilukovlggunundaide lagtawizms

200
140

UaunauBudoulnsovaudualinolasvadv (panels) dowalkmsaouou
120 InSovTuas:Nakanog1v A320neo Lia: A350 gorhildadindthkuegn

150

100 poso:lumugqQMa

e og0(SAMU duAm&avdalkugoaviacUIAdouKkoBYUDA Tasdns
100 O ;) _ . o - =, N o L X .
“Note: Boeing aogolnSovuulkl 28 arluldout avwalkigoamavdonvAv (Backlog)

Has not Announced

umbersinFebYet”  gVED 8,835 a1 Bva:NouiivAoudovmMsiuaaiangoALLIVUASOLITD:D
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. 0 gUassAAUMSWEQ
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* (STUOVIISIATIKU Airbus 919RUNOUMUUIDNISELUDUSIEIOOU
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25 AuGO5 Sepd5 OoLo5 Nowds Decds Jands  Febas laglawr:msgeyideluwudumsavuoutnsoviulijoiigunu Boeing u
mmm Airbus Orders (LHS) Boeing Orders (LHS)

1doU U.A. 9610(sAd 1S190vUovUINCD Airbus WWovon goAvidudaidon

b Delveres (RS NUasanendoIngIuMvMsIBUNUdvIASOUA: Backlog AUuALLIA
ource: Bloomberg, INVX Equity Strategy Team -~
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CATL m{sdno1ma ornaaracvus:infAa: Energy Storage

CATL' Quarterly Revenue Trend

Source: Bloomberg, INVX Equity Strategy Research Team
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C

CATL shevurlsansl 2025 +42% YoY gonsiAma 91ns1elaRwudu 17%
YoY llS\)HLjUHéﬂmmﬂmSUEnEJEJOOUWEJdW\)US:lnFTua:QSﬁO energy-storage
Aauladoov veu:h 4Q25 s19ld +37% uazflsans +57% woudasifmls

Juduugned 28.2% 1A economies of scale lla: vertical integration

usunuevuusldutdgvdulade lagAna 1) goauigLUAIAOSAUISAUENSADLE
519 30% JINMsvgngaaacvus:inAlla:A&vFos:uuAnIAUWAOVIUR
udounsy 2) lukthnagns licensing technology l\ﬁoaonmmcfia\)dwunﬂ
Sgmaas 3) avnuiwululsovmiudivds:ina wu Somsuasduladids 4) 1S
WadouuaLaes sodium-ion SuR@ov BowIttsgMalul 2026 1Woad1v

demand Tkiiluaana EV ua: energy storage

mwsouwaus:noumsnudvunsvazAousn CATL fao diversify 910 EV 1Ug
energy storage la: Al data center LWNTU 8D80830ﬂowuﬂuwouuooﬁgﬁﬂs
EV Wudu uazgvavernouilluguiuev CATL lukovlguualaeslan uusldud
W0uuondo DR: CATL23

veusnMsuwvIuluaaa EV 919nadugnaanwowiaaiasasuduinnan wu

BYD
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As:lld Al Agent Qaus:mgRKuLtnAdU Ueu: XPeng L1svavnu Physical Al C

High Tech Driving China's GDP Growth . Kunawu Chinese software lia: cloud USUGOTULSY KL Al agent 9€10
% es  OpenClaw ldsumsativayumnsgunanovaulia:usininalisey 1su Tencent
s S 8 dowalkkunau Cloud Wos1o 20% veuzAkangibonludu 1wu Shenzhen uas
# 5.4, 16 Wuxi 1@uaiDu9akuuweuun Al §oga 2-5 a1Ukgou WolsY adoption Uow
. 1] y inAluladt uonoINTNISLLLIUGIU mobile Al agent ABUIWGUTU lag Xiaomi
: 09 m M3 14 p " [Wado “MiClaw” lla: ByteDance Weuun Al agent wWiulutaa Doubao
. ‘ Lt d1u XPeng RUUSUTUKALRUSKISTALUUOLIBOUINdOYNSAEQS Al-driven
mobility lagusBnavithwaaBowieuse robotaxi, humanoid robot La:
. i flying car meluld wsoutado SUV sulku G6 veusAinAlulagdudsaluva
° VLA 2.0 ano1wotdukdlouav “Physical Al”
5 "« sWs:Ouns:lia Al Agent Lia: Physical Al @00ndovAutluonvisguiagiu
2 msuUszyu NPC 2026 Roswauungaanknssuinalulaglkuiazmswowiauton
0 0 Boiswevuondondu cloud infrastructure, Al platform, Robotics Lias

2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E . K . . , \ .
Semiconductor Na:={aUs:lgsUs:=g:e12 9¢1015U Tencent, Alibaba,

Kingsoft, GDS Holdings, NAURA technology, Horizon Robotics

B High Tech Related Final Demand (Trillion Yuan) As % of GDP

Source: Bloomberg, INVX Equity Strategy Research Team
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Joyakuningovovuavull

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

(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F  FY25F FY25F FY25F Net D/E Luosu wuosu
Walmart Inc usD 124.3 0.8 991,011 47 137.8 1% -2.8% 11.6% 53% 12% 47.2 9.8 0.8 0.5 121.3 132.8
Costco Wholesale Corp usbD 1,005.3 0.7 446,044 4.2 1,075.0 7% -0.5% 16.6% 23% 10% 555 154 0.5 -0.2 972.3 1020.2
Hewlett Packard Enterprise Co usD 21.8 1.5 28,981 41 26.9 23% 1.6% -9.2% 21% 15% 1.5 1.2 2.4 0.7 19.6 24.0
AbbVie Inc usbD 227.5 0.5 402,170 4.3 250.9 10% -2.0% -0.5% 507% 10% 229 4399 2.9 N/A 220.2 237.0
Eli Lilly & Co usD 1,008.4 0.8 952,746 4.6 1,218.2 21% -4.1% -6.2% 194% 23% 432 33.9 0.6 1.4 984.9 1061.9
Boeing Co/The usD 225.0 1.2 176,815 4.4 274.2 22% -1.1% 3.6% 101% 2725% N/A N/A 0.0 4.9 219.8 246.7
GDS Holdings Ltd usb 1.4 1.4 8,534 4.9 53.0 28% 0.1% 18.5% -64% -98% N/A 3.3 0.0 1.5 37.3 49.4
Zealand Pharma A/S DKK 255.8 1.4 18,294 4.0 553.7 16% -29.7% -45.2% 194% -107% 2.9 1.2 0.0 -1.0 279.0 457.4
Roche Holding AG CHF 332.4 1.2 270,255 3.5 363.4 9% -9.4% 1.3% 95% 7% 16.9 6.9 3.0 0.5 340.2 380.8
Airbus SE EUR 175.4 11 138,982 4.4 218.2 24% -4.8% -11.6% 37% 20% 27.6 6.1 1.6 -0.6 170.7 200.7
BYD Co Ltd HKD 96.7 1.0 953,173 45 124.2 29% 1.4% 1.4% -15% N/A 18.9 4.4 1.4 -0.5 91.2 101.4
Tencent Holdings Ltd HKD 544.0 11 953,173 4.8 757.8 39% -9.2% -9.2% 33% N/A 21.4 4.6 0.9 0.0 4941 562.4
Xiaomi Corp HKD 33.5 1.0 4,953,858 45 44.9 34% -14.8% -14.8% 64% 1% 31.5 4.0 0.4 -0.3 31.6 38.1
Alibaba Group Holding Ltd HKD 132.9 1.4 2,538,297 4.9 195.8 47% -6.9% -6.9% N/A 48% 14.3 2.0 0.6 -0.5 123.7 169.3
Kingsoft Corp Ltd HKD 25.1 11 35,095 4.6 33.7 34% -11.9% -11.9% -10% 20% 20.6 1.2 1.0 -0.9 23.5 29.2
GDS Holdings Ltd HKD 39.9 1.5 65,843 4.8 47.8 20% 18.3% 18.3% N/A -98% N/A 3.2 0.0 1.5 36.2 48.1
Horizon Robotics HKD 7.6 1.5 110,622 4.8 1.9 58% -12.8% -12.8% -165% 59% N/A N/A 1.9 1.2 7.2 9.4
Contemporary Amperex Technolog ~ CNY 379.0 0.9 1,745,760 4.9 495.4 31% 3.2% 3.2% 67% 20% 24.9 5.5 1.8 -0.4 335.0 378.5
NAURA Technology Group Co Ltd CNY 454.3 0.9 329,255 5.0 544.8 20% 1.1% -1.1% 25% 35% 57.1 10.9 0.2 -0.1 446.0 498.0

Source: Bloomberg, INVX Equity Strategy Team

11 Global Morning innGvest™

Routine usUnkannswelungu SCBX



innGvest™

uSunkannswelundu SCBX

Altadnsoalky
LLKDNISavNU

ﬂSUI‘IﬂISO\J n\)msauua UOI.IEI
Lo 'l msa\)n_un ¥ e

B8 BE8.000.000.80

Crvone Uil vt Cafe i

-

mm Tar Mo

hika Sharas Drop o Warming of Mpx;



f innQvest™ |
mn f°

\ ——
\'.

veit"
..r
/ '
"-

’*}:l

5 BITES BREAKFAST
5 Bites Braakfast - 5 tSondandrouinsasuti 11




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
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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
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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
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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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