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avnuIWu dosmwsoutimEsigouovuondongurktissnous laguew MU, SK Hynix, Samsung tia: KIOX1A23 W0ugldus:Tosinan

. Big Tech 0610 GOOGL MSFT MRVL 1$pavnu Al lagtawi:dou Data Center-waovmiu-lasvadowugnu somsavnuiwuriliisudosdu
uoncdoKovly Al Infrastructure AdAGUBU (NVDA, MRVL, AVGO), lasvadwowugu (MSFT, GOOGL), s:UuUlWWA/waoviu (Vertiv, GEV)

+ Unilever &ougnssivoimisiwoljognaunoiuomiuiagumwiduds kdviwudagousioldidu 2 u 3 ueviduuongosUaadonyamkuliaaa
Conglomerate Discount lagnau Beauty Imsiaulavevgoauisnlaaldundidaou mans:uoumsdatouiut 2027
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. DU GIS MlschmaoinmskusimMiWosSangoauts veu:i M Ailsdnsimarkuulag Bloomingdale’s udnvAdoitht 2026 ogvs=Jas:dvuow
a
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- Alibaba a: Baidu USudusimaa1ad/Al goga 30% a:fouduiudwoua:ldudeyeyneudngyon monetization uov Al ugu:A Xiaomi 1SO
weuunluloauunalkemwsoukuuno ecosystem Al Tagtawi: Cloud/Data Center 9610 BABA23 GDS23 TENCENT23
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- Tencent U 4Q25 dndmamninuuaTuveu uduusllius:g=du margin 9190ANADINMISISOLAYNU Al LLAS::81080UINDIAN ecosystem

unasu

WeChat ﬁl'ﬂugwuéimfyuoo Al agent lla:lona re-rating KN monetization Sadu

VU Geely U 2025 mlsraddgoaa kyuoinsu EX2 ta: Zeekr laggoaune 2 1Goutisnl 2026 Lisoktn BYD G189 idmsavoongoaukao
UovnaugusudguannaduInavAsIusIALa:Msaduayumasghiosav uovuondo CATL23 AR WudviNsSvIBLIASLaSIILINNIN

- AIA s190U VONB U 2025 1a 17% Thdma kyuoingovnvuasing wsoumilsiias margin udvounsv sougoiwuduwatia: buyback usltugo
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Earnings Snapshot 4Q25

Above expectation M, Geely, Tencent, MU
Net profit - Record high MU
Margin expansion Tencent, AlA, MU
Revenue growth Geely, Tencent, AIA, MU
Consistent Growth Tencent, AIA, MU
Strong Growth M, MU
Below expectation GIS
Guidance - Positive surprise MU
Guidance - Negative surprise GIS, M
Source: Bloomberg, INVX Equity Strategy Team
Global Morning innCvest™
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Micron bUQN21AI0D1A Al LLAADYISVALNUKUA
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Micron Iwgvu 2Q26 andnmauinlagseld +196% YoY ua:zmils $12.2/
AU KUUDINSIMKUD8AIUSIAWDLEA:ADUAOMSOINAUGTOYA Al

A1u Guidance 3Q26 gondnaarama (s1e{d $33.5bn vs A
$23.7bn, EPS $19.15 vs mMa $11.29) s1nAowdevms Al laglaw:
HBM ua:lRuusliusasiAisiiass:augoilduds:3anmsead 75-81%

wuolius:g=aald usdnuavNauudgoudvunsvrarst laggunmudio

g 1

dodoltiovivegivtiogd 2027 91ATodAOMSKEN

o

uono1Al Micron [ASEUIWUDUAYNU >$25bn LA:ISOUENYFEONAAND
lan soudvrihdeyeyrs=g:enonuanA (goga 5 U) IWasovsuduiud

oghvlsAdRuaausuTIAQ DINMSavNUELNAAU sentiment S:81=dU La:
onoAs:nUaaa PC/aunsniwuoinsimMnwudu

AMWSOUISITOUDLUIAN oNdUKUIEAIUDDINTINUATOLTOUANSD MTRA
M (suilazsimduusliudude lag Micron, SK Hynix, Samsung la:
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Big Tech 1svavnu Al u Data Center-wavviu-lAsvasiowugiu C

Bi h CAPEX Value in 4Q25 ($b — 2 2 . - 2 -
g tee alue in 4Q265 (§bn) . Google [QUKNES$IO Data Center uunalkeyluarsy WGIWgoaL 1GW
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Platforms yov Data Center soVSU Al uunalkey a:AouNADUAISUYYIEDIN

CAPEX Growth trend (%YoY)

- “BU” (Ug “wavovu + s:uu + misiBoudo” uindu

128 . uuolius:g=aall ndu Big Tech goumsavnudettov lagmaou

avnunduinaga1ala 65% U 2026 WunvAugdoya wavuu Lia:su
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, 1nSou1e laguovuondo Wwu nausu (NVDA, MRVL, AVGO), lasvasv
= Amazon.com == Microsoft == \eta Platforms . !
—— Alphabet Apple —Tesla Wugu (MSFT, GOOGL), s:uu{wwh/waoviu (Vertiv, GEV)

Source: Bloomberg, INVX Equity Strategy Team
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Unilever 10S8ULLEASSADOIKIS HDIUUAIUADIUDILLLA:GUMWLIADAD C

Unilever's Underlying Sales Growth YoY
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Unilever PLC Mavwo1isaunuenaoussnoaikls IWoUsulnsoasiv
ovAnstENanlluusBNNLLITUNANAEUAQLAdOUYAAALLA:ADIUDILOETD
1&uado

log ussnaviduwudadousigldonnaunouvivuazgumwikiiu 2 Tu
3 vovsrgldnvkua MNAUNTaQdoUIWgOASOKTD

3o oaanknssuoIMISMALINBEYAUMO:RUSINASaIdudaLaNans:NUDIN
gnaaukun Nrilknowdavmsaumaulnausinauvnguanav uyeu:n
aananuvmugoaviimsiaulagoua:dvqauiatbungusinaladnsi

nod usBndvoslududuuovmsAnuINMVIAEn AVMS Spin-off §sAD
2IKISAVKUQ KEOMSIAULUSUGKANOEY Hellmann’s Lla: Knorr 13 a0
HYALAWIELLUSUGDUS 99n(U BoA1aINS:UDUMSO1IRBaUTUUT 2027
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GIS ua: M timamsail 2026 ag1vs:00s:30 AU luLUaUgL C

GIS' Quarterly Revenue « Tulasunaarga General Mills (GIS) Lia: Macy’s (M) uaaowans
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0 9%« yeuzh M Mls@nsima goauigaulduiwudu 1.8% lagusud
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Alibaba Baidu dus1ia Al gmisriiAnls awu Xiaomi Ualuoalkiisvinuioweiss &

Alibaba

Baidu

Tencent

Xiaomi

MWsOU
Qaaknssy

Jus1MUSMS Al/Cloud
goga 30% WWasawedunu
avnu Al AtsLao

UsusiA Al Cloud +5-30%
AUGUIUA Lastsv
commercialize lulaa

WiuveNe Al WU ecosystem
(WeChat, agent) unnnodu
S1M

wauunlutaavunalkey
(MiMo) wu efficiency lla:
dunu

$1A Al USUTU + GuuGao
rMlAusSENBUdLWIUAUNU

Source: Bloomberg, INVX Equity Strategy Team
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1Ngyov “1Aududn Al”
Saugalungy

s191d Al (3uBa udams
LUOTUGOED

LAUS=E:EN0NTIURS
wey 1ld monetization $1
alep)

lautnu “dunuch + scale”
IWo disrupt aalq

QaanknSsSULNEIWa
“avnNuKUN + 1ISUaSo
s19(@d”

usuninAlulagduoegv Alibaba tla: Baidu lQUKUNUSUTUSIAUSANS
Aa1oduazNMsUs:uoawadiu Al goga 30-34% (dwa 18 1J.9.) anau
AOWAoLMSAIU Al Rsvdonolanua:dunulAsvadvoWuguRIWUGU

ueu:IGeonU Xiaomi 1sviadslulaatlkuas:zna MiMo (18U MiMo-V2-
Pro, Omni, TTS) Aduunalkeyndi 1 Auduwrsiolaos ta:aadudu
Top 10 lan

uBvLusldy 9aanknssuMALITNGEoL Monetization 1A Al 9610
3awu lag Alibaba 1soUsulasvasivuazavnu veu:n Baidu ias
Tencent ngogdusim

Isudondeyeyreumsiusia owlugalagudAeyd Al
monetization lus:e:AalU 1saUs:iutduuondenvkonls Al laguoodn
lag Cloud wa: Data Center 9610 BABA23 GDS23 TENCENT23 (G
olavdo1nsgusim dou Xiaomi wdriss:g:-dugnnaduoInmMs
aonugv tadlomanyuyams:e:=e1o KNadoMsidniuosvia
dollov
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Tencent vudno1MmMAalanios W@UkUN Al Agent W Margin l@gvgnnadu C

Tencent’ Segment Revenue Growth % YoY  Tencent stoviunals:nouns 4Q25 lagsield 13% YoY ua:mlsans 17%
323 YoY gondimaldnlios Kyuonssionanagvinu tazlyueun ogvlsfionu
zg — margin [3UQANAAUDINAUNUAIWUTU Llazmsavnu Al
10% « u Earnings Call uskisavaeyeyreudadn Tencent favIdNg “investment
zj 2 phase” lago:wuou Al oghotios 2 1iidu 36bn keoulul 2026 Tagtlu
5% WaJun Hunyuan model, Al agent (15U QClaw, WorkBuddy) Llla: WeChat-

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25E - P L N o o
native agent 30g0 (D timeline daoudksSu monetization La:goUSUN

Marketing services Online Gaming e===Fintech e=Business service .
“srgldo:ladonomis” WU 2026 veu=n ROI 9=1Aalus:g=e10naY
Margin Expansion - pp YoY Tencent Cloud RlgakansUndno:rimisld uonointiusengoisvavnu
100% & N . 2 C 2o 3
< o8 \08 . ~ GPU la: compute infrastructure IW9s©vsU demand Al Niwuyu
50% 0\';,8 ,§§ %:Cz)) o\ogg 0\08 e w Z < 2 '
ﬁl ;l ;II ﬁl é’:l SEB DX BB BEX BFx e lumwsouskudeyayreu wau laglusza=guiluauvidnliosdo margin Llas
[ | || ml - e TR P —

0% 2 . . . - o -« . -
EPS vinaunu Al Niwyuulla: monetization gv911Q LAS=yY=I0UUUDVLYUD

50% 1Iuuonon ecosystem ALTLINSOUOY WeChat Foidu entry point d1Aey

-100%

-18% I
76%

yov Al agents Bols1dUuUDLUINCOMS re-rating k1N Al execution 3aUU
3Q23 4Q2

w

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

m Gross Margin Operating Vargin = Net Profit Margin laguov Tencent Wusu:luszo:enolu Al LIANDT MsIAPAIsS:u=aulura

ds=nounis

Source: Bloomberg, INVX Equity Strategy Team
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Geely oA {sU 2025 goiduds:5amseai nzenutigaguiraaiaogiv BYD C

2025 BEV and PHEV Sales and Market Share Ranking  «  Geely s1gviuwaus:noumsU 2025 laglmisansgogalduds:oamsai

- llazgondnaarama(d veuznsrgldsoulduladu 25% KUudInAINUYU

o50% 31.50% lusasudsu EX2 uazsa SUV ksuwusua Zeekr
2 . e Seel o30% . luuvyevdoutiuvmsaana Geely anuisarhgoauiglaidenu BYD axi
3 “Weing  630% AITO 5.90% goau1BUBYKIN BYD 1aTubov 2 1deuusnuovl 2026 Bodioldugonson
4 Geely 6.00% Chery & 70% kioRgaduavuau 2022
5 Leapmotor 3.50% Li Auto 5.20% . Tagusvnavithgoavsaula 14% Wt 2026 Woljvdithkuremsiiu 1

W 5 dnaasasudsiglradiaavovlanmeludunAossul
China Wholesales Market Share Ranking in Jan - Feb v ynd

e ogvisAimu wigoavigludud:=udvunsv udnsavooniugvdious:=ina

goAVNSLADNUS:UEU 4.2 LlauAu WovonguavAlusaidanaaav 3vav

Geely 112,824 Geely 278,073 ]
MUKav BYD ndgoauvigdivus:inAlGuladav 150%
2 Volkswagen 100,360 Volkswagen 260,829
« Nol 1S1oVI1NaU Automotive JOINBEYLISLNAQAAUDIN MSLIUVIUN
3 Toyota 71,844 Toyota 200,421 ? .
suusvMaluds:inAgonadusIMVIYLAzUISIU Llazuasms Trade-in
4 BYD 68,623 BYD 137,209 . O . . , = .
lkljuovsgd dunativayudosav NMWSOULSIUOVNIUSH:aUUDVIIKU
5 Chery 44,892 Honda 86,115

e oo ndu Automotive 919g01AADUKITING 1SIVOLUINCDNGULUALODS
ource: Bloomberg, INVX Equity Strategy Team ] ]
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AlA ladioiliov wSauisvAulbutoRUWIU Buyback $1.7bn C

AIA Results in 2025 Strong Track Record of Growth

VONB ($m) 516

$5-5b COVID-19

Value of
New

Business
667

67.65

-------------------------------------

$7.1b

Operating
Profit

After Tax 1578

R R R I R g SO
> » >

Source: Bloomberg, Company Data, INVX Equity Strategy Team
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AIA s1901ul 2025 Tagyamissiolk (VONB) +17% YoY A $5.52bn
NAIAgOLAN0 KYUDINSDVAY (+28%) Llazlng (+22%) widulas:=ao
(+2%) veuszAfisonmsduduviu $7.1bn uadasiiisadulu 58.5%

[]
~—

a:AvuACUMWRNANAUANGTU wSouUs:mMABoRUAU $1.7bn LEzWL
buduwa +10%

wuoldus:e=aa({l gusmisuovmsiaulaluleBagoudounso lag
Jovnogoldudoduindourdn veu:ABUBUWU (goaunadul 2026 la
>20%) doulngbillsvnaAUSE:aUDINFIUEY LIdD:NgosWU duldunu
udvnsviu kuulkusSBnanusawuMsAUBURdoAuUdLToD

s oyuueviuuonlu AlA23 snshishidaulaaiiaue uasidunu
udousv kyunowuduwatia: buyback lagaaialwAanmsWudouevdu
ua:msnauuilavevingiutodukan oueviduku defensive
growth ugovafaaainoulbwdususInAIUdLIASsalU
Q:0uU9ONNATL

innGvest™

uSUnkannwelungu SCBX



Uoua govovlua
Jakunin v(uauuli

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

(Local Currency) (Local Currency) Rating  Target Price Performance Performance FY24  FY25F FY25F FY25F FY25F NetD/E  uudsu wuodu

Micron Technology Inc usD 461.7 2.0 519,681 4.7 461.5 0% 12.0% 61.8% 13% 5623% 57.2 9.9 0.1 0.1 37041 460.9
Alphabet Inc usD 307.7 1.0 3,713,985 4.7 379.3 23% -1.3% 1.7% 39% 50% 28.2 9.1 0.3 -0.2 298.3 315.4
Microsoft Corp usD 391.8 1.0 2,909,287 4.9 597.5 52% -0.2% -19.0% 22% 43% 29.2 8.5 0.8 0.1 386.6 413.5
Marvell Technology Inc usD 87.6 1.9 76,606 4.6 120.5 37% 7.3% 3.1% -468%  452% 30.9 5.2 0.3 0.2 72.4 95.7
NVIDIA Corp usD 180.4 1.8 4,383,720 4.8 269.6 49% 1.8% -3.3% 585% 595% 385 28.6 0.0 -0.3 174.9 194.0
Broadcom Inc usD 315.9 2.0 1,495,824 4.9 468.9 48% -1.1% -8.7% -63% 766%  46.8 19.7 0.7 0.6 309.9 346.0
Vertiv Holdings Co usD 264.7 2.0 101,278 4.5 279.5 6% 3.9% 63.4% 9% 361% 64.3 26.8 0.1 0.4 238.1 275.0
GE Vernova Inc usD 858.5 1.3 231,383 4.6 871.3 1% 1.7% 31.4% 453% 153% 115.2  23.1 0.1 -0.6 793.3 892.2
General Mills Inc usD 37.6 0.3 20,061 2.8 43.9 17% -16.9% -19.2% 0% -20% 9.0 2.2 6.4 1.6 37.7 48.0
Macy's Inc usD 17.7 1.2 4,660 2.7 19.3 9% -10.4% -19.6% -96% 1275% 8.0 11 4.1 1.0 15.7 22.3
Walmart Inc usD 122.0 0.8 972,474 4.8 139.7 15% 9.5% 9.5% 34% 52% 46.3 9.6 0.8 0.5 122.0 128.7
Costco Wholesale Corp usD 979.9 0.7 972,474 4.2 1,088.8 1% 13.6% 13.6% 17% 23% 541 15.0 0.5 -0.2 978.3 1014.9
Unilever PLC GBP 4,712.5 0.7 434,744 3.6 5,426.4 15% -3.0% -3.0% 0% 10% 18.1 5.9 3.4 1.3 4601.0 5621.2
Alibaba Group Holding Ltd HKD 134.1 1.4 2,561,216 4.9 195.8 46% -6.1% -6.1% N/A N/A 14.4 2.0 0.6 -0.5 121.8 154.2
Baidu Inc HKD 119.9 1.3 326,370 4.7 173.5 45% -8.8% -8.8% N/A N/A 16.2 1.0 0.0 -0.5 m.3 134.5
Tencent Holdings Ltd HKD 523.0 1.1 4,762,624 4.9 740.0 41% -12.7% -12.7% 72% 50% 16.4 3.6 1.1 0.0 494.0 565.1
GDS Holdings Ltd HKD 44.9 1.5 74,065 4.9 53.9 20% 33.1% 33.1% N/A N/A 390.8 25 0.0 1.5 36.0 46.6
Xiaomi Corp HKD 371 1.0 971,595 4.5 44.6 20% -5.5% -5.5% 36% 61% 349 4.4 0.4 -0.3 314 37.2
AIA Group Ltd HKD 83.8 11 880,589 4.8 102.0 22% 4.9% 4.9% 89% 21% 16.1 2.6 2.3 0.2 81.0 87.4
Geely Automobile Holdings Ltd HKD 18.5 1.0 199,543 4.9 25.0 35% 3.3% 3.3% 222% 14% 10.2 1.7 3.0 -0.2 14.7 18.7
BYD Co Ltd HKD 103.6 1.0 1,015,473 4.6 124.9 21% 8.7% 8.7% 34% -13% 20.3 4.7 1.3 -0.5 91.8 104.0
SK hynix Inc KRW 1,014,000.0 1.5 732,658,031 4.9 1,381,516.0  36% 55.5% 55.5% 317% 540% 18.0 6.5 0.2 -0.1 821921.5 1091479.0
Samsung Electronics Co Ltd KRW 204,500.0 1.2 1,210,565,955 4.8 245,554.6 20% 69.9% 69.9% 132% 414% 32.3 3.3 0.7 -0.2 169076.9  217703.1
Taiwan Semiconductor Manufac TWD 1,870.0 1.2 48,493,821 4.9 2,335.9 25% 20.6% 20.6% 40% 98% 28.9 9.0 1.1 -0.4 1791.4 2010.6

Source: Bloomberg, INVX Equity Strategy Team
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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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