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. Broadcom Budias:g:e19fU Google Weuun TPU 1a:sou Anthropic uegngrdous:uoana kuus19ld Al s:g:enotia:AoudaLtiovuovdw
wanglsu 1S1uovuondo AVGO Lla: GOOGL afau TPU Wlumvidandineyuaniklioonn Nvidia ta:kyunisiaulaaanadu Al

- Microsoft 1Sbavnu Cloud ua: Al ey wsouwaululoaloviWoaamswo OpenAl La:lwoduAu Google/Amazon tis:gdunadu
Asduldildumsavnunduiwomsiaulas:g:610 KUUUUDLUDINGD Al capex cycle Lia: ecosystem luoulnQ

- AMZN anavld USPS dowaqdeon3dn 1 wududu/U goswgons:iaiduaa USPS Adngauaaams:avnuuugbuon AMZN luwuRKivina
ueusA AMZN 9ol3usnis Advanced Packaging 3U Al 910 INTC Bvdioludeyayreuuondonouidoliulussiosudonwan

. CMS USulWuraautinu Medicare Advantage U 2027 go&v 2.48% (91010: 4.98% 100soU Risk Score) FvavndisiviauogvibdudiAey
wSouB:aolnEUAAUAIUIELDTKL BogKkyuNS:LEAIdUaaLasiSIUYOY Humana, UnitedHealth ua: CVS lagasy

. waus:noumsnauild ua: Al 1188 (Samsung, Hon Hai, Disco) Soudvinsy a:iouduiud Al Rugngdonv value chain MwsougouovUN
cio Al supply chain 91ns1A1 memory Wulla:msavnudattov (Samsung, SK Hynix, Micron, Hon Hai, TSMC, Disco, ADVANT23)

« Juisvulourgns:one computing power § SME WT'/ohqu Al mass adoption 1a:as1v ecosystem ASUIVDS AAQLSLAUIUA Al Tukang
QOEKNSSY S:8:eN10UDLUINCD Al infrastructure WU (Zhongji, ZTE, CHMOBILE23, GDS23, BABA23, TENCENT23, Lenovo)
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AVGO'’ Quarterly Revenue Trend
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AVGO'’ Net Profit Growth Trend

315% 400%

300%
134% I 200%
97%
m N 23% I 34% 100%
2009,
65%| 139% 0%
-100%
™ ™ ™ T N S
@ 9 > ¥ P P 2 P
KGR R SN G I A

mm Net Profit Net Profit Growth YoY%

Source: Bloomberg, INVX Equity Strategy Team
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Broadcom (AVGO) ussadoanavns:e:e10nU Google TUNISSOUWUUILLIE:DAK)
38U Tensor Processing Units (TPUs) suaia{U (Next-generation)

Broadcom o:1durvamidouds:naudiu Networking lasdouus:=nouduY d1Ksu
Al Racks Sulkliuov Google laglidoanavsovsunoiudolliovuovdwwangisu
(Supply Assurance Agreement) a1ng12{Uoudivty 2031

uononl AVGO 9:Soulionu Anthropic TR GoAdunisus:uoarnaus:uiel
3.5 Gigawatts (GW) lago:sulull 2027 iosovsumsiaulauovguanA
Anthropic Aiwvavdu lasidoauu Anthropic Us1eldiuu Run Rate n:q
$30bn (WUFuon $9bn eu FUU 2025)

IsTovUOndonvaovdatiazmadivkuumstdulavev AVGO 1d Tagaana
mamsaisigaaueBU Al 9:n:a $100bn UKL (2027) usndNTtiLOLUIN
o GOOGL Ra:fould313u TPU Wudnmvidonkaniudounso
uonktioonBUuov Nvidia
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Quartertly Revenue Trend 1
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Microsoft Us:miAtwuavnulasvasvowugnu Cloud ua: Al ASHTkeylu 3 Us:inA
Kan IWOLWVAU Google tta: Amazon noluus:inAegJu, FoATUS uaing

Microsoft (SUUSURANIDDINAISWOW OpenAl IWgvogvLdgd utlduns
agwlulaauovddlov (In-house) Tagdvidwauunluloas:auludKin
(Frontier Models) Aahadgtfieutrin GPT-4 kéo Claude 3 meluUkth Laxo:
[BUlBAaa100$3U Nvidia GB200 weatsvmsilnrululaasuaall

Microsoft tWvdado 3 luaalkuAwcuunlovnvKkua 3oiuAuEouasim
NOANSIALLY U MAI-Transcribe-1, MAI-Voice-1 la: MAI-Image-2

uonontidnisusulasvasiviuviu laglk Mustafa Suleyman lwWAanns
wauunlulaalaglown: dou Jacob Andreou UnQuiadiu Copilot IWorii
WL TEvIUNoUTaGTU

s:g:du o uwusliunmsavnuiWudunaduanu:n1oNISIOU og1visAa
o imsavnuidugdvsududiksumsiauvlatlus:o:e1o MKGoALUOLUIA
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AMZN ussatdoanav (klifiu USPS.. ueu:lagoAumaniosoInu INTC C

AMZN's Quarterly Revenue Trend «  Amazon (AMZN) ua:usmslUsueidansgd (USPS) ussadoanaviku lag

160 o% AMZN 2:g0A0{B3USAS USPS ludadouus:uneu 80% uooUsuieunsan

140 29,
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S 80 9% ww s *  Uo0navlyouli USPS Shungnmsiglkedngal(dia soduaodniduagv
@ 60 .
“ a0 0% goLlovDINKUDYVIUMAVINBEYNUNDUIQNUEEUDEIVKUAN Llaznag
20 -12% _ o, _ N a
0 4% AOUAYOANIIAS:LIAIDUAQD:KUQavluldou a.A. T
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 .
 Rovenue —— Revenue Growth Yoyt (RHS) . veuzl@gonulubadiuinalulag AMZN ogs:r310MSIDSTUGVAU INTC
AMZN's Margin Expansion - pp YoY Woldusns Advanced Packaging &1WsSuBU Al hoontluutow Bvgioldu
o 10.8 sweldAoulnejuov INTC No:lAUS1I8IADINASHAQLLWULDIWOS
8.6 [
(Wafer) LLuuQoLlauy
5.0 , .
)i - I «  (SWOVTDaNavHioddvyuoNaIKsSU USPS ovonAauKktnUIs1gvIud
0.7 . —_ 1 —o —
— | - I AMZN o19aausuieumsavavaoaoviuaiy veuzndogaams:nisavnuiu
- . - 1 - 2 o
15 0 04 szuuyudvyov AMZN luganithédvenn
-2.9 )
1 e S e « AU INTC 15100V31 KINUSSadoaNavAu GOOGL ta: AMZN 9:10ulode
W Gross Margin  H Operating Margin Net Profit Margin K . . o _ O . _ a
e Bloombera, INVX Eauity Strateay Tean uonNa:AoudvAIUIBoUUlUUSAMISSUIDNAOUINTU
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CMS Us=nAIWNaas1A1adoultnu Medicare Advantage U 2027 ¢
AUGUSMS Medicare (la: Medicaid (CMS) UStmAIWUSASINS

9ugns0aslEAULNUUSAU Medicare Advantage (MA) ul

SasiMsoeduans  2.48% (Wudumnsolgun 2Nk BoBUSSIMILISHnaau

(Net Change) @ualdWien +0.09%)  UdURUUAIWLAIL 2027 0 2.48% rSonalluyanind 1.3 kiduauaoaas

[Bouulkunavnu

. uulumsusuiwungondisodolausidulutdou u.a. As:yld

uan: MKUWUUS=AUD

swwSusoumamsel  4.98% (Wesoulode Risk  puUssNAUUSKISIOMS IWgD 0.09% oeviddsdingy laorinsoutdodediu Risk Score
(Expected Total) Score Trend 3 2.5%) IWUZuUnNI1 1.3 Kiduau )
qoaas

Trend S5AS1AMSTIYIBUDIDIWUTUGVEQTD 4.98%

. . - - L.« uonOINU CMS godadulosaomsuvAuldiuusiaovmsusu
LUUShABDASILEED AYTE V2024 Model ciolu  uan: aoAUNUNOULA:TK

: ALEALNUASD C SunUs:AUUSUADAN
(Risk Model) (gnEanAUWUMsaUloalu  1vausBnUs:AUUSUADNU

Tuioad 2027 Tusoia) SUUGURWOT AWIEDL IKUTagALLIUUS1IaovTU 2024 [3iWoaarans:nudo
WUs:noums

. gnidu (Exclude) Joyaon au: ns:nusiglduovusoni : = A ! = - .
msms(:c):%%?:;)hafsn Unlinked Chart Reviews Rowimsapskalsn 1STUOLI MSIWUSASIAIODULINUT dowaudnlagasvcaans:ila

lia: Audio-only GOUKIDINOIWUIDUBQLBE

IBuaalass:ausasimisuovusinds:Ausiglikeyniwosa
Medicare gV 13U Humana, UnitedHealth tia: CVS Health

dadoBiadussMsoon 11 wau: INUAIUEIATUAS

LNEU? Star Ratings s1BMS WUNaawsmv — Snxndudugowasuludalu o 9g10(SAD ﬂalUUS:ﬁUg\)ﬂ\)ﬁO\)lNnyﬁUﬂOTUﬁﬂ] N1997AaUNUNIY

padnua:us:aumsainUuog S:8:e10
e Boombera, INUX Eauty Strateay Team ANSUWNENGLTU Llaznns:lUguNguvoadulunMsnouAUA B
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Samsung M{swv, Foxconn latisy, Disco Suolliavd Backend C

KRwtn  Samsung’ Quarterly Revenue Trend usunluKovlswinoudniaasia: Al ADEITLSIEVIUNAUS:NOUMS

10 23% 24%  30% - . o T
80 oo LLUVLILASY d=NnouqQuiuQ Al NYLVISLADQDLUDY TOEJ
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60 0% + Samsung lag Operating profit 1Q26 gonN31AQ 45% D1NYDQUIY memory
% 0, o o~ _: N _:D- 1 t
oo o7 d1rsu data center tla: Al ueuziistAn DRAM USudutlau KUuunv volume uas
20 124 -10% .
margin
0] -20%
G029 AQzs laza e Saaa ez Qs 20z Sazs ez « Hon Hai (Foxconn) s190Us19(a 1Q26 +29.7% YoY kyuoin Al server
BN Revenue  ===Revenue Growth YoY% . o ,
lagtawn: cloud & networking segment w$au outlook lacio QoQ/YoY
KRW Samsung’ Net Profit Growth Trend . c 2 . .
. " 5?3o/ o, Discosngmugoaus 4Q laldndoy +2.3% YoY AU shipment lasy +28%
- 373%/\ 500% YoY uasiuuoliumisandima onnaoiudovmsaunsadnaa Al chip NIWUTU
l 400%
15 / 55% o0+ MWSOUND Value Chain a:fioud) Al demand §ougnedoluu broad-based
10 o) — 1 1 . _ 2. -
A o lagisrgouovuondo 1) nau Memory (Samsung, SK Hynix, MU) RldUs:lgsu
] I :12%%‘{; o1nsIALa: demand Al inference 2) Al server (Hon Hai, TSMC) Ald
3Q23 4Q23 1Q24 2024 3Q24 4Q24 11Q25 2Q25 3Q25 4Q25 leverage D10 hyperscaler capex tla: ASIC adoption tla: 3) Semiconductor

I Net Profit === Net Profit Growth YoY%

equipment and Testing (Disco, ADVANT23) ﬁTﬁUS:TEJUlJmﬂmsa\)QU
Source: Bloomberg, INVX Equity Strategy Research Team

advanced packaging lla: Al chip «
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duLsv “Compute NNAAUTEIG” du Al Adoption Ad1vTU

Theme / v1asSAS

Compute
Accessibility (==
751)

Compute Platform
Innovation

Cloud + Data
Infrastructure

Network & Latency
(1Ims city)

Edge Data Center
Expansion

Optical / CPO
Demand Surge

Ecosystem
Development

s1gaz1dgaonulauny

aadunu + WUMS
[WNEYL compute §1KSU
SME mglul 2028

“Computing power
bank / supermarket”
LS compute 91U
AIMA

SOU compute
resource + flexible
allocation

Wcauun network sovsu
compute latency th

as1v edge compute
nagtdou

Data traffic (WU Al
adoption

[Hou compute + data +
Al model + platform

Source: Bloomberg, INVX Equity Strategy Research Team
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Impact clo9aaIkNSSY

Demand Al ugngo1n
Big Tech SME (Mass
adoption)

WU utilization uov
data center + cloud
usage

Data center / cloud
provider utilization
godu

Demand network
equipment + fiber /
optical (WU

Edge Al / industrial Al
adoption 1SVAD

Optical module /
interconnect demand
IWULLSD

Al ecosystem ASU
2V9S scaling 1SoUuU

C

maAsgoulas MIIT eonulouigisSvas=o19MISITNAY computing power K
SME melul 2028 Tagdvithaadunuuasiwuaoua:aontumsisd Al Wu
uoalk RWalkussndwennsiunima a:Aoumansad demand Ao:
1ISvaolus:g=aaiu

ulsuredonaroBlAEums shift g Al for mass adoption lagSgweneuy
as1v ecosystem ASUDVDS doud edge data center, cloud, network
latency ch (1 ms) Woudv platform Aldou supply-demand yov
compute 300:1$0MSIBEOU Al UMAMSKWAQ MSIDU NSIALAS LLas
AsAnNW wdaunvwanaulkiAamsts optical network Lla: data
transmission AINGUSELTTYE ALY

wnwisUs:ou szgzna1v-e1otuudnde Al infrastructure UBU
0¢10 1) Nau Optical (Zhongji Innolight) 2) nau Network Equipment /
Telecom Infra (ZTE, CHMOBILE23) 3) ngu Data Center / Cloud
(GDS23, BABA23, TENCENT23) 4) ﬂEjU Server [ Hardware Supply
Chain (LENOVO)
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Uoua govovlua
Jakunin v(uauuli

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

(Local Currency) (Local Currency) Rating  Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LLUoSu Luodu

Broadcom Inc usD 314.4 2.0 1,488,722 4.9 4701 50% 1.6% -9.2% -63% 781%  46.6 19.6 0.7 0.6 293.5 346.0
Alphabet Inc usD 300.0 1.1 3,615,333 4.7 378.4 26% 4.3% -4.2% 39% 50% 27.5 8.9 0.3 -0.2 275.7 319.6
Microsoft Corp usD 372.9 1.0 2,768,869 4.9 587.2 57% 0.7% -22.9% 22% 42% 27.8 8.1 0.9 0.1 351.4 416.0
Amazon.com Inc usD 212.8 1.3 2,284,284 4.8 283.6 33% 2.2% -7.8% 92% 62% 243 59 0.0 0.1 201.5 217.2
Intel Corp usD 50.8 1.5 254,967 3.2 47.8 -6% 15.1% 37.6% -1195% 1M2% 146.8 2.0 0.0 0.0 11 50.3
Humana Inc usD 182.7 0.8 21,928 3.4 206.6 13% 5.3% -28.7% -50% -9% 10.7 1.2 1.9 -04 162.5 181.2
UnitedHealth Group Inc usD 281.4 0.4 255,384 4.3 355.3 26% 4.0% -14.8% -35% 14% 17.2 2.5 3.1 0.5 260.6 292.4
CVS Health Corp usD 73.3 0.7 93,916 4.7 94.3 29% 2.0% -1.7% -43% 95% 1.0 1.2 3.7 0.9 68.9 77.9
Micron Technology Inc usD 371.8 2.0 426,013 4.7 542.5 44% 11.8% 32.4% 13% 7954%  46.8 8.1 0.1 0.1 320.0 4741
ASML Holding NV EUR 1,161.0 1.7 450,639 4.4 1,403.9 21% 3.7% 26.0% 7% 39% 46.6 224 0.6 -04 m3.9 1227.4
Tencent Holdings Ltd HKD 489.2 11 4,463,394 4.8 713.3 46% 1.1% -18.3% 72% A47% 15.3 3.3 11 0.0 466.9 570.4
Alibaba Group Holding Ltd HKD 118.5 1.4 4,463,394 4.8 181.2 53% -0.4% -17.0% N/A N/A 12.7 1.8 0.7 -0.5 115.6 139.4
China Mobile Ltd HKD 80.1 0.5 2,263,267 4.6 96.4 20% 1.1% -2.0% 5% 1% 10.6 1.1 7.0 -01 71.2 80.7
China Telecom Corp Ltd HKD 4.9 0.5 575,388 4.4 6.3 29% 1.0% -9.5% 9% 0% 1.3 0.8 6.5 -0.1 4.8 5.2
Semiconductor Manufacturing i HKD 51.0 1.4 524,066 4.3 76.7 50% 0.6% -28.6% -45% 107% 76.6 2.4 0.0 0.2 48.4 67.2
ZTE Corp CNY 32.4 1.1 145,016 4.6 43.8 35% -0.2% -14.5% -10% -3% 19.3 20 2.0 0.4 30.6 38.2
Zhongji Innolight Co Ltd CNY 598.7 1.2 665,182 5.0 747.8 25% 5.1% -1.9% 144% 327% 63.2 226 0.2 -0.3 520.2 636.7
Midea Group Co Ltd CNY 76.0 0.5 576,555 4.9 93.7 23% -0.4% 2.7% 10% 15% 13.0 2.5 5.2 0.1 72.9 78.6
SK hynix Inc KRW 903,000.0 1.5 643,570,236 4.9 1,422,246.4 58% 12.0% 38.5% 317% 588% 15.8 5.7 0.2 -01 810801.8 1058698.0
Samsung Electronics Co Ltd KRW 194,400.0 1.2 1,151,369,576 4.8 260,960.0 34% 16.6% 61.5% 132% 489% 30.7 3.1 0.8 -0.2 168927.0 207053.0
Taiwan Semiconductor Manufac TWD 1,845.0 1.2 47,845,508 4.9 2,347.2 27% 4.8% 19.0% 40% 100%  28.5 8.8 1.1 -0.4 1761.0 1927.0
Hon Hai Precision Industry Co TWD 192.0 1.2 2,674,149 4.7 287.9 50% 2.4% -16.7% 7% 52% 13.0 1.6 3.9 -0.2 185.7 224.3
Disco Corp JPY 63,620.0 1.2 6,901,372 4.0 70,430.0 1% 3.9% 32.1% 2% 55% 571 146 0.6 -0.5 61572.4 72937.6

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
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2
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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
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAIl, 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, BIZ, 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, lll, 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

28, 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, CI, 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 ([aSun1sSuseov)

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, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS,
BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW, Cl, 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, lil, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI,
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, TFl, 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:mAwauisuad)

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, IIG, 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, SEIl, 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, UNIX,
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™

uSUnkannwelungu SCBX



	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14

