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. Ngu Cybersecurity sovkaoAvoalulaalsl Anthropic hde Capybara RilnvdumsiaulAaua:Anulsiues veusRisIVeLINTOATANAILDIN
Al SULLSLTU AWEDYANS Cybersecurity 9:8VIWLTUTUMVIGEOAU MTKS:8:NaL-810 ouovuonde Cybersecurity 0610 PANW CRWD

- 3 USUN Rohm, Toshiba lia: Mitsubishi Electric {davuu MOU 1Welosoinousousshodorind§oo-rliAldoutionmsaaia Power
Semiconductor 1Dududu 2 vovlan lagisudosdatiluuondenvanuusinuazgouu:aacuhamviiovoinmsiosogvoglugovisSudu

. vusuAstkeydul 2025 fmislacnuma wi NIM o:itavavtidsawslddsssigldmsssutiou du NPL udounson 0.94-1.31% uovuondo
CMB ua: PSBC Relakgudoaanibouiav dou ICBC ua: AgBank ldusvkyuidunuonsgyosvgnsauBola:snus:-auiunalda

« Haier fls 4Q25 $20 39% 91NQUaLATUSOUAD NSDUKAIKED 26.7% KAVINBEYAUNUNOLLIAVWOLAMUWOME UovNauIASovTEIWWNIEED
01A Cost-Push Inflation la:AouurouvevsIMInAfturidetiovdvl 2026 veusAulours Trade-in TiwauonSIAQ

- BYD rils 4Q25 -38% chndimaoinavasusIAa:aunug na margin digalu 3 U lagudisouenadious:ind ids:a:dugomdeyusvnadu
gaaknssuUoL upside onsiMUtTuduWevs::au veuzRdoduwugugvsou MlkyuLoLUONTUR upstream o8v CATL ua: Horizon

- Xiaomi WauunKugud CyberOne Taglawr:oniuughuanumu a:Asumsavnu Al-Robotics dolliov udgolijaswsiglduaoronamiss:es
au wevudeyayreuuondosy Humanoid Robot ABUTEMIU3Y kyulomaidulavev supply chain RRgoTovlus::e10
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Earnings Snapshot 4Q25

C

Above expectation

Revenue growth

Below expectation

Declining momentum

Guidance - Negative surprise

Source: Bloomberg, INVX Equity Strategy Team
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China Construction Bank, China Merchant Bank, Bank
of Communications, ICBC

China Merchant Bank, Bank of Communications, ICBC,
Postal Savings Bank of China

BYD, Haier

BYD, Haier
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Aal Cybersecurity sov...Avoalulaalkl Anthropic

RPO Growth Trend (%YoY)
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iulaspagivRugIuuaD Al uastoibiu svosaonu Al 1wur|:nuc|a0ms
1) Chip/Semiconductor Fleu:mmumaomswanﬂnnfufau ik compute uasBUdugodaition nau
duth auuddaolraimmio ° wu‘l!.lmsa\)ua AWANEUD: Tuds:iunumn\)ua\muum
wa:MaoHAa” LInA3IgALINUR Al AvFuTu
manduinasdavmsiwwhusuiounn
2) waoviulaados/ ua~laaas oomuuna\)iwvhmun mmuniwmwuuunuumsabnu

wisiliony msusum uaskensUssinaduuolivdy  [solwihuaskooldibaiway/gisideau
U2ndus/SMR

Al g 1 twork,
GnugsiusvAnseviy networ msuggmaEucesmikiions

3) Datacenter storage, security La: data
In}frlnmc!uu governancge amﬂunuvnuﬁutluuamo aunundluaunn‘imfvh -gaav-1nSatie-
Sonlils. AcUUaaanE
4) Big Software Al duduiasuidavendod ayaf Aidusielknjaosaadon
(TaulaWESUULAUAMD  AS:USUMSIINS:UULAUAAIDODANS M copilotfagent LUNSUSUATSTIDILGL
nuunsf&ynemof THS lJUh‘sf'I‘i‘sUhﬂﬂ?J\)\J'Illjlllld IlJHHU I8z ecasystem AOUSLAOAULILY I’I[’)
Record) Aosuuldenn and-replace

Source: Bloomberg, INVX Equity Strategy Team
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ASML, TSMC, Nvidia, SK
Hynix, Broadeom

Cameco, NuScale, Oklo

Cisco, Vertiv. Siemens, AVC,
Auras

Crowdstrike, Palo Alto

Network, Snowflake, Palantir,

SAP, Cadence, Synopsys
Microsoft, ORCL (é'lm;ulm
aonunsunmumaao‘(nao}

C

AUNEU Cybersecurity $ovaveghokINTUSUANS (1038 -4% 8O -6%) KAOOIND
s190IUIN Fortune INgoAUdoyansalkauow Anthropic BowalARus1ga:id9a
vovlulaalkiRinsowavn311au

Claude Mythos / Capybara fiolulaas:Qu Tier kiR Anthropic s:ylusioudon
Asolkas1du "Step Change" lagdus:ansmwaions:laalukanadiulogiawi:

Aumstgaulaalazaouaiuisadulsluas

Anthropic gausudlulaatiirngmwgvouavgauaninosul UlE1on:s:uu
UovAuludoquuld (Al-driven exploits)

1SIUOVANTVAYANAIUDIA Al sulsvdulla:MsiovAnstd Al Agents LIATUUU
oVANSELADLWOWIUSEN Cybersecurity szaulaniwoatovaunisloudiuu Real-
time (a:dovMsgoWdLISNWULIAUINTU
s:g=dUUOVAUTADIUEUNOUDINADIUADIaMSaANAUNUIUNEUBOWALLDS

UssnouAumwsoutoduukmannaduaaiaiunalan udogvilsAds:a:naiv-g1o

IS1gvAVUOVUINGDNAN Cybersecurity 9610 PANW CRWD
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Rohm, Toshiba Lla

/

Investment
—

Toshiba

G

Joint
Production

-

Mitsubishi
Electric

Holds an Partnership
approximately in Semiconductor Field
5% stake in
Rohm,
Proposal
regarding
possible
acquisition of
Rohm shares

Joint
Production

Source: Bloomberg, INVX Equity Strategy Team
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Mitsubishi Electric 1QS8gUADUSOU c
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[Jodun 27 T.A. 26 AL 3 USYN Rohm, Toshiba ta: Mitsubishi Electric {davuu
MOU WalSuduMsIosOAUSIUsSADLauSKIsdamMssouAulugouuow
aUnsaumavliazisiinouaniaos

AvanuusenkgWoad owusashduunalkeywono:uvAuu. theyoeo
Infineon ua: Texas Instruments SOUTLASLLOIURGLIUDINUSENTUSEND BYD

]
_— — ol

rKINAIsAoUSoUASD DMRiAangduusSENNdouLlUYMSaala Power
Semiconductor soufuUs=ueu 10% Juldusudu 2 vovlan

Rohm ua: Toshiba 10soWusdasudvLdn.a. 24 Tag Rohm awhavnulu
Toshiba govRgnIWNaoUDONDINAAIaKANNSWE ueu:AMIitsubishi Electric
UuUWUD:AQdulonANIOsSAD Power Device melul 2025

IsBo3ndalo:donauondonvaiuusen lag 1) aadunusiuMsSNaAsIUOU
1A 2) 1ESUIASYLSSAD EV 1a: Data Centers 30iiA01UAODNSS:UUADUAU
WAOVIUUSEANBMWED 08 10ISATTOALUU-AAMUAANIDITOVOINNISIOSD
googlugovISudu
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vusuimMsdulkey NIM uavavdotliov tasawss(Gorn NON-NII

Metrics

f(sans

+0.7% +1.0% +1.2% +2.2% +1.1%
YoY
NIl (YoY)  -0.40%  -2.90%  2.00%  190%  -1.60%
Non-NIl  Fee +1.6% / Fee +4.9%/ Fee +4.4% / Fee +3.4% Fee +16% /
(YoY) Inv+52% Inv -88.77% Inv -20% T nv +22%
NIM o @ ® o o
(Reported) 1.28% 1.34% 1.87% 1.2% 1.66%
NPL Ratio 1.31% 1.31% 0.94% 1.28% 0.95%
Dividend = ¢ 550 4.12% 4.66% 5.28% 5.03%
Yield
. oy swla mislaiau . .
misown  misuiu AsssULTEL ASIAEL9IA aus:losu
Key Wusuaswo  aumQ dudo sl 2nmsaa
Highlights go sawe  Snu Tier 1 Acumw  Qonltala: A1esSsuday
swsﬁg Ratio. AUnSweE  Fisssy | aounuuassn
aonlly  udvuASY r‘iego?uneju N aalasuun

Source: Bloomberg, INVX Equity Strategy Team
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CCB, CMB, Bocom lla: PSBC) uaavlitiugomsiaulavoorisgnsiu

mwsouraus=noumsUs=oU 2025 yovsunmsanidikeyludu (ICBC,

s:qURNSYASALUENYAIEATDY (Ustuneu +0.7% 6Y +2.2%) Fotduluanu
hKkugllasaoanasvaumManNIsaduavaalQ

WIS INASUINASD:IWBEYLSPNAAUDENVKUINDIN NIM AlAUaL ovonms
Usuaadasiaanibaulongivons:quiAsugnolia:odomsunswe ud
sunmsauisasawesielidnmeluiddosmsiaulavovsigldAisssutlion
21NsSAD Wealth Management La:misoinmsavnuluwusuas

veusldoonudvauisasnunatumwaunswalkudounso lasdsasidount
[Fe (NPL Ratio) RUSUGDa0avkdonsudooghs:Au 0.94% - 1.31% wiou
nosnus:aumsoradudunanitauloludasius:uneu 30% vovrlsgns

uBvnagns IswevusndosunmMshincwlaaldudunmsusmsdunuua:
Udadousielaniulsaoniiogo loaisiuevuonde CMB ua: PSBC
[ovmninowdakgudonAnvaonidouaviad veu:h ICBC ua: AgBank
Aa9:IASuUIBUNUKUU Core Tier-1 91n$g4 Bouo:¥oalEaUBoEIY
vengdolduindu souludomsoauna
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Haier Alskadiv 39% (u 4Q25 o1ndunudaaaungviu C

Haier's Quarterly Revenue Trend e Haier Smart Home shgviuwaus=nounisus=o1U 2025 chnon
0% 0% 1% 1y b manisad laglawr:lulasuna 4 AAlsansaaavav 39%
75 5% 6% 10% . - = - . — -
I o Wans:nukaninaongUavAluds:inAdUNdoULLOaLKALUIASAS
2 o m ns:duAnsiandolnsovEWwhisukualU Us:nouAumsLgodun
o -9 70
z 65 I i = sutsvluaaaansyd
60 0% o yeusldgoAU USBNIVINBEYLSOAQAUDENOKUINDINGUNUSOAOTURWD
1Q24  2Q24 3Q24 4Q24 1Q25 2Q25 3Q25  4Q25 ? ! !
mmm Revenue  —— Revenue Growth YoY% (RHS) godu laglawrlakznovliaviaznans:nuNMUWONT Bodowali
Haier's Margin Expansion - pp YoY Sas1MisgudukadoavIkio 26.7%
o4 0.8 «  ADWIEYLNADLIUM A ADURUWOUYDYSIAMTak:No1wNadUM (s
01 02 03 0.1 : 0.1 0.2 . , ,
. - — dollovUoudivl 2026 Lla:nuIFgvNNTeyrINDsSgAaasnas:nu
1 clorovlgounmu
«  Mo:MISNKaAoUOYL Haier a:ousivAUIESVIBYIASLESIVUDD
52 8 20aKNSSUIASOL B IWWINMavIWBeyAU "Cost-Push Inflation” 1A
1Q25 2Q25 3Q25 4Q25 - I . T T P 2
s1MlnAneuA Boo:dowaaulagasvdoRunidadousigldon
W Gross Margin W Operating Margin Net Profit Margin \
Source: Bloomberg, INVX Equity Strategy Team InSovUsuoMAgL souludvwauononulguig Trade-in 91AQ
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BYD A1{schn31A1a 91nAISLRvdusSuLsy wdisvuanadivls:ina C

CNY bn BYD’ Quarterly Revenue Trend
300 53% 60%

250 38% 36% 50%
. 40%
200 26%  24% 30%
150 15 i 14% 20%
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10 3% 10%
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5 14%
10%
0 -20%

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
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I Revenue — ===Revenue Growth YoY%

BYD’ Margin Expansion - % YoY
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Source: Bloomberg, INVX Equity Strategy Research Team
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BYD shovmuwaus:nounscindima lag 4Q25 flsans -38% YoY uas
$19(A -14% YoY Anu gross margin U 2025 kao 17.7% C‘h&]cﬂu 3U 0N
MSLWOIUAIUSIAASULSY AUNUBUFOUZLTU (DINS:UUBOTIUT “God's
Eye”) uamwavnanuoindasitanilasu laggusKisgousu31MsLgvdu
lugaanknssuLlNgyoL “AnoDARLEU” LLAD

uuoliul 2026 ussnyvugngaaradvus:inA lagdodhue 1.3 AU
(+24% YoY) Wosawssgoausludufis:as (2M26 -36% YoY) WSouLsy
avnulsvviulia:amtiuzsoido (20,000 LKD) SOUBLWIUNIUALOOSHA:
s:uU$o180suTKU veusRguSKIsgouevinaluladteyayius:ausiias:uu
JUTH0as:0uLUSTUNSIEEND LASE:AUTOINBEYLISOAQAUDINEDASI
simMUlazNsaaMsauuayuINMASY

oe10(sAdUUU demand EV T upside szgzduninsimthdunwooin
A0ASIWA3UDONNATY LAISIUELITUIWEYMSIADAISD:8:dUINAT
veusRAUUOSEWUPIU As:aodoo1n NMsLwvdugy fhavdotiosan 1s1
LoLINTKIALINAD MISIVELUINGOLUALNOE CATL23 11asS:uUUdUT
HORIZON23 uinAN innCvest™
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Xiaomi ISOWUUN “RU8UGaase:” ynoldviululsoviu C

|+ Xiaomi WawWeANUAUKINKUsUdAd8uULE (CyberOne) laglawr:okugud
(dexterous hand) AwcuunlkSugmsaunanvrhiouasinownumugw (13ould
LIRS 150,000 ASL) BoslarivuaziBualulsvuuldddu wigoldsieldon
sshotlagasy uda:Aoumsavnudu Al ua: Robotics ogwdotlion 3vo1o
nadumss:e:au

.« QusmisaoithihkusudiUtgouosolulsoviumetu 5 U uaswusasiaoudso
youLUTAING 100% (D1ALGU 90%+) Lla:asv closed-loop ecosystem (Al model

IStep = Memoernrizinegtheltaneetdtactilehimmacse,

+ hardware + data) IWouAUfyKIKaNUOLOOaKASSY U Msuiadoya A9

Theme 910 Xiaomi PainPointfignud  nduBudoufiisodonr  Ruildus:Towu

----- NUNUYOYLBUSU LlazAUSoU veusldaoAaugL lutduasgvsreldnui udld

(Tactile sensing) + Data  vnadoyadkSulln Al §fns.o.r, Micro actuator, Shenz'hen Zhaowei N
collection ecision parts Machinery (003021 CH) _._.~[ — — - ' Y Y . - =i e - —
InAlulagi{Uiasussiokan wu sawwh s:uudDaSe: Llass:uuoaluln

UMUK oy U, Zlanexcoerou i Lo . | . X

3 - Wayumstudeyeyreuuondodu “Humanoid Robot” NISUIINgEo0Naaov(d
s:uus:u1gAUSoU nowus‘loumnuomos’ Thermal management, f.:’:ﬂ'u?gfni?:.:‘t:ous _ . . 3 . ) . . o o e
(Bionic cooling) KU Cooling system (002050 CH) VIUDSY (industrial deployment) U1ATU laglaw=AISLA pain point &Agy MR
s:uuduLAZou/ I . . : . 2 o — . 2 ..
Insoato (etators T e e (soeseor kovlgaUmungodovdlomalaulamu U s:uuAdUAUADILSOU (Zhejiang
s:uuloasoan/ms PIULSLEO/MS Hydraulic system, Jiangsu Hengli Sanhua Intelligent Controls), udoulasvasivilazs:uudulnasau (Ningbo
1n3oulko indoulkodoltion Linear motion Hydraulic (601100 CH) _ B ) ) -
Closed-loop Al + msAoURUUUU real-  Integrated system+ ¢ . Tuopu Group), s:uuloasoantlaznsindou(ko (Jiangsu Hengli Hydraulic),
Hardware time module cosystem NvAgy

anlulla:BudounouLiuga (Zhejiang XCC Group) Lla:uolaosuunalan/inus

Source: Bloomberg, INVX Equity Strategy Research Team
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Uoua govovlua
Jakunta v(uauuli

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

(Local Currency) (Local Currency) Rating  Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LUoSu uodu

Palo Alto Networks Inc usb 147.0 1.2 119,968 4.5 207.3 41% -1.3% -20.2% 457% -8% 449 13.3 0.0 -1.0 149.0 175.0
Crowdstrike Holdings Inc usD 369.6 1.6 93,731 4.4 490.4 33% -0.6% -21.2% 147% 1216% 995 21.3 0.0 -1.0 37.8 460.1
Bank of China Ltd HKD 4.9 0.7 1,923,271 4.7 5.4 1% 4.7% 9.0% 1% -3% 5.7 0.5 5.7 0.8 4.4 4.8
Postal Savings Bank of ChinaC ~ HKD 4.9 0.7 673,432 41 5.7 16% -0.4% -7.7% -3% -8% 5.7 0.5 5.2 -1.6 4.8 5.0
Industrial & Commercial Bank o ~ HKD 6.6 0.7 2,859,618 4.7 7.6 15% 2.0% 4.6% 0% 3% 5.8 0.5 5.3 1.1 6.2 6.7
Agricultural Bank of China Ltd HKD 5.3 0.6 2,504,611 4.4 6.5 22% 0.4% -7.8% 4% 6% 6.2 0.6 5.0 0.8 5.1 5.4
Haier Smart Home Co Ltd HKD 211 0.9 217,588 4.6 30.3 43% -20.8% -12.9% 13% 15% 8.2 1.4 6.1 0.1 22.6 26.5
BYD Co Ltd HKD 107.0 1.0 1,048,774 4.5 123.5 15% 12.7% 12.2% 34% 6% 237 37 1.2 0.1 91.9 109.0
Contemporary Amperex Techno  CNY 412.0 0.9 1,905,705 5.0 515.1 25% 20.5% 12.2% 14% 7% 271 6.0 1.7 -0.5 333.2 436.3
Horizon Robotics HKD 6.7 1.5 98,607 4.8 1.6 73% -18.0% -22.3% N/A -135% N/A 75 0.0 -1.2 6.9 7.9
Xiaomi Corp HKD 325 1.0 843,881 45 42.3 30% -17.2% 17.2% 36% 44% 18.9 3.1 0.0 -0.3 30.9 35.8
Zhejiang Sanhua Intelligent Co  CNY 431 1.2 843,881 4.1 472 10% -22.2% -22.2% 4% 35% 423 6.2 0.8 -0.2 421 50.2
Ningbo Tuopu Group Co Ltd CNY 57.3 1.4 172,586 4.6 7.3 24% -25.8% -25.8% 33% 14% 33.6 45 0.8 0.2 55.7 67.8
Jiangsu Hengli Hydraulic Co Lt ~ CNY 97.2 1.0 130,274 47 118.0 22% -11.6% -11.6% 1% 14% 50.6 8.1 0.7 -0.4 90.4 17.7
Zhejiang XCC Group Co Ltd CNY 66.5 1.5 24,367 5.0 84.6 27% -4.9% -4.9% -38% % 158.4 8.4 0.3 0.3 62.4 78.5
Shenzhen Zhaowei Machinery &  CNY 97.6 1.2 27,592 4.7 141.7 45% -21.4% -21.4% 75% 16% 109.0 7.2 0.2 -0.6 93.0 126.8
Rohm Co Ltd JPY 3,090.0 1.0 1,247,618 3.9 2,943.8 -5% 39.2% 39.2% -32% -76% N/A 1.3 1.6 0.2 2742.6 3605.0
Mitsubishi Electric Corp JPY 4,974.0 1.3 10,511,065 4.6 6,066.4 22% 8.5% 8.5% 34% 28% 32.1 2.6 1.0 -0.1 5089.8 5913.9

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
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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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