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Gdowauondo Synopsys Inc., Cadence Design Systems Inc. lla: Siemens AG (tgosul)

CoreWeave 3vi0ugliusmsnanodurkousnuovlanithdu Al inagd1og10 NVDA Blackwell Ultra Al untdouluiBowielisg uov CoreWeave DAowldiUssunmomsiwodudiu Al
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Apple Inggoau1® iPhone UKL 2Q25 Wudaua:la 8%YoY oxnmssaluslusdu Us:iiudisiniu AAPL WudsluRAnvideofumssigmugoaueiadudomnWudadiuud
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SuidhAouAuMsLLLIUAUSIMNEUTsans ueviluuondendulsaisarksgd Amwinsdunadudosav 11UV upside lus:esaaluduagnuaciuanuisalumsrmiss1IBuSEN LaAoW
Fg0TOKINgvTOgNMSIA0U tax credit KUO1E(DTU LSOV First Solar, Solar Edge, Longi Green, Jinko Solar
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SguaduravovlwWuRoslauaIBuUEssKdoinsounsd WudvgulolrASnTyas Tago:TAdU 3,600 Keou dol IWeuAleykUsssInsSuRanavdeltovdoo:donannAudoguniu

LsvMULazNaaMW UavtduuondoraanauidiksSulGn 1wu Mengniu, Yili, Feihe, Hengan, Unicharm

JD.com ua: Ant Group fdonadu PBOC Teoon stablecoin wakgoulucous:ind 1BURgovAY WoKuumMsATuwWsULIQULLazaawow) USDT Forindi§o @otasuunuin fintech
duuazkyuinalulagudenisulus:g:e10 16U JD.com, Alibaba lla: Tencent

Alibaba a3gus:aunu $1.5bn muwusuastaviduiu Alibaba Health tWoavnulunaiodua:dneuldssaivus:ina uovidunagnsisvmsiaula udbusvnadudiu Margin Lici
Valuation gognua:iiduaagv Us:1ougatdngosido 100 HKD
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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets
Thailand 1127.2 1.0% 1.6 1.8 324 -0.2% Natural Gas 3.4 -2.3% Healthcare -0.2% Polygon -1.6%
Singapore 4,019.6 0.2% 2.1 -3.4 1.3 0.2% Coffee 2927 -1.8% REIT 0.1% Bitcoin Cash -1.2%
Malaysia 1,549.0 -0.1% 3.8 25.5 4.2 -0.1% Cotton 65.7 1.7% Real Estate 0.2% Polkadot -0.6%
Indonesia 6,878.1 0.0% 6.6 -1.3 16,198.0 -0.3% Wheat 547.8 -1.5% Cons Staples 0.3% Solana -0.1%
Philippines 6,469.0 0.8% 5.0 2.4 56.2 -0.2% Copper 509.7 -1.0% Energy 0.3% Cronos 0.2%
Vietnam 1,382.0 -0.2% 3.2 0.0 26,202.0 0.2% Gold 3,326.1 -0.9% Cons Disc 0.4% Chainlink 0.3%
India 36,891.0 -0.1% 6.5 -0.6 85.3 -0.5% EU Coal 127 -0.9% ICT 0.4% Binance Coin 0.3%
China 3,461.2 0.2% 1.6 0.0 7.2 0.1% Rubber 310.5 -0.8% Materials 0.5% Ethereum 0.3%
Hong Kong 24,069.9 -0.6% 27 5.4 7.9 0.0% Baltic Dry Index 1,434.0 -0.6% Industrials 0.5% Cardano 0.5%
Japan 39,785.9 0.1% 1.4 0.9 144.9 0.9% Aluminium 2,601.9 -0.6% Utilities 0.5% TRON 0.6%
South Korea 3116.3 1.3% 2.8 -2.5 1,364.7 0.6% Oil - Brent 68.8 -0.4% Financials 0.8% Avalanche 0.6%
Taiwan 22,713.0 0.6% 1.4 0.0 28.8 -0.6% Palm oil 4,032.0 0.0% IT 1.3% Bitcoin 0.7%
Australia 8,833.6 0.1% 4.2 2.9 1.5 0.2% Rice 12.6 0.0% Dogecoin 0.8%
UK 8,823.2 0.6% 4.5 -7.0 0.7 -0.1% Soybean meal 273.8 0.5% %Chg XRP 1.0%
Germany 23,9341 0.6% 2.6 -4.9 17 0.4% Corn 431.5 0.5% Style/Basket DoD Litecoin 21%
France 7,754.6 0.2% 3.3 -3.7 5.6 0.4% Soybean 1,056.3 0.5% Domestic 0.2%
Switzerland 11,978.4 -0.1% 0.4 -0.9 0.8 0.4% Silver 36.8 0.8% Commodities 0.2% EF %Chg
Italy 39,943.2 0.4% 3.4 -6.5 1,646.8 0.4% EU Gas 33.8 0.9% Defensive 0.2% Thematics DoD
Spain 14,182.9 1.0% 3.1 -3.9 141.5 0.4% Sugar 16.4 51% High Dividend 0.2% Cybersecurity -1.8%
Greece 1,915.2 1.1% 3.3 -6.2 289.8 0.4% Value 0.4% Gaming -0.4%
us 6,279.4 0.8% 4.3 6.9 97.2 0.4% Fixed Income %Chg Large 0.5% Genomic 0.0%
Canada 27,034.3 0.6% 3.4 27 1.4 -0.1% DoD High Beta 0.5% ESG 0.6%
Mexico 57,891.0 -0.8% 6.0 1.6 18.6 -0.8% U.S. Treasury -0.3% Low vol 0.5% Metaverse 0.7%
Brazil 140,927.9 1.3% 10.5 0.0 5.4 -0.3% Global Inflation-linked -0.2% Asset Sensitive 0.6% Innovation 0.7%
Argentina 2,078,160.8 0.7% 8.2 0.4 1,231.2 0.2% Thai Govt bond - 10yr -0.2% Growth 0.6% Semiconductor 1.2%
World 0.7% Global Treasury -0.2% Small 0.7% EV 1.7%
DM 0.7% Global Investment Grade 0.0% Global Cyclical 0.7% Cloud & Big Data 2.1%
EM 0.5% Global HY 0.1% Rate Sensitive 11% Clean Energy 3.0%
Source: Bloomberg, InnovestX @D
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Passive Fund Flows
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Revenue Growth % from China e ars$gd gouYNIaNUoNNANISaLDONBOWALIDS
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oonlUUBU (chip design software) 1AdU (ii"’\)lﬂaauﬂ

40 JnalUWeldouwquninu)
30 . doWunistianagunumsnduo:isvoylanisgvoon
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e 1SWovUs:IGulidowauonco Synopsys Inc.,

10

Cadence Design Systems Inc. lla: Siemens AG

(lgosui)
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NVDA Ruduri1 All-time High do

« Nvidia +1.3% Kav{ASu Sentiment uoADINAWISNIUOSOE1D CoreWeave 3D

US Semi Tariff Impact Matrix

US Tariff Impact China Retaliatory Impact
Total US Indirect q q Total China End Market

Company Fab Type Revenue Tariff Impact Ma]?r Ch]p. Supply End Market Revenue End Market Exposure U |tra AI U‘]’Ig\)‘] UTU lz_j\)w‘] a__] U Ej

Exposure on Demand (CIE STk Aot Exposure To China

WWugliusmsaanodurousnuovlanithdu Al InAda10g10 NVDA Blackwell

AI Peers [~] 29 2 1 — — 2 2 —_— -~
Nvidia Fabless % Taiwan, Mexico, Korea Datacenter % Datacenter, Gaming ° Coreweave lUUD‘\IJ’[HlU-]W'a\)\)']U GPU ﬂuauﬂﬂ-] [OUTOSUUOUS:UU lUSWlOOS AI
Datacenter Datacenter

- Favless 34 raian, Malayss PC & Gaming PC& Gaming  Medium Us:an8Mwao GB300 NVL72 rack 91A NVDA 111301ULa:onoUnu9:aaan

Broadcom Fabless % Taiwan, Singapore, Malaysia Datacenter % Semis _. PO | . 2 -
ssuuWUNYU Boo:lduldouluansgd

Marvell Fablass 3 Taiwan, Singapore, Malaysia Datacenter % Semis Medium

Astera Labs  Fabless % Taiwan, Korea, China Datacenter %  Datacenter

«  s:uupouwolnestasvlay Dell Technologies omealulASovUs=noudos
8U GPU Blackwell Ultra unngiv 72 @2 1a: 3U CPU Grace dn 36 a2 MKlu
Initiative/Project Possible Investment Timeline Key Participants Description ﬂ-] WSO U L_'J S: U U LJ S: U :) a N a U u -] OIH fg U -] ﬂ

$10-15 B / yr revenue for Coordinated deals channaling up to half-a=-millien

Nndla G42, OpenAl, top-tier GPUs annually to Gulf projects—fueling
H [PIF] Saudi & UAE UAE d (100 k for G42) and Saudi's

rened o 642 Rkl © 01NN1SNC oreWeave (GSUS:UU GB300 NVL72 1s1Us:1oul{ddn

Nvidia = 500 k H100-class 2025-2027 (initial
GPUs par yr (= 100 k trancha)

project to build extensive data centers

Dracle, Mvidia, GpenAl, in collaboration with Mvidia to provide AL

4500B ($100B in 2025)  2025-2030 (5 years) Arr, Softirank
3

1. CoreWeave AWIAWUSgUNLAISLWLIUGIU Al IWUTU

to invest in
ing computing clusters and
pe's Al capabilities,

tococ, Hiroson, A cosbration tofun AL » 2. msavuauliludeyeyreunddo NVDA 1mswaatiazvadudusulkiid 180

Mvidia, AT, Elan Musk

$2.58 (microson's . Microsoft's investment in UAE-based G42 to ﬂ:nnmenommanuas "(5\)0 BOEJE[UUEIUUEJOOU']EJUG mstaulalu 2H25

tmmr) Ongoing . Microsef :::‘:Iré:i AI capabilities and cloud computing

Ongoing (long-term Eurcpaan Union, various

EU InvestAl Initiative project) private sector participants

BlackRock-Microsoft AL

Infrastructurs Fund £308 Immediate and ongoing

n an ons, wi
participation from Nvidia and Elon Musk's xAL

642 (UAE)

fonst A plan, siming o devalos AT 18 Us=nouAuLUovLU 2Q25 Ao:00nUNT0:-80AVDRANIOARG

France's Al Investment Plan €109B By 2030 -.m. ui‘r < mfrnstruclura and reduce denendency on U 5. and
* Chinese technologies.

Source: Bloomberg Intelligence 3. Wov NVDA TSM DELL agludhurkuvndnldsuds:losuonn Al

7 GLOBAL @D Source: Bloomberg, INVX Equity Strategy Research Team . x
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China Smartphone Sell-through Share by OEM

+1% M

100% YoY Growth

Others -1% W

" - 6 +8% A

50%
B vivo -9% W
B 2 HUAWEI +12% 4

0%

Qz 2024* Qz 2025

China's 2025 618 Sales Period Smartphone Sell-through

Week 22 Weak 23 Week 24 Week 25

Source: Bloomberg, INVX Equity Strategy Research Team
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Apple Wggoau1g iPhone UBULBOL 2Q25 Wuddua:la 8%YoY
usvrkyun 1) msdalusluduneuliisduldouw.n. 2) douaa
iPhone 16 Sucihvg 3) Msthsutiuansulibiwi

UEUATSI9VIUSTNISEVIADASEI0TUNST 300 AUNGUDIATSLYIU
iPhone uov Foxconn uduldy 3vAmadonans:nudonIswaa
1BnU0gKaLAIUIBYIEYKaNoENBolAKU

uonnl AAPL Worseunadousmsaatodaksutinwcuunlosld
3U Apple Silicon M-series 3010uusMsIGe0AUAU AWS, Google

cloud platform, Microsoft Azure

1SIUSELIUSISIAMAU AAPL WudoluRANIDIGg0AUNISS19DIU
goaugnadudvmnWudodiuuldoltiovo:donalk Downside
Sraundu

o6hv(sAdnUIEYVEAYUoD AAPL AolAsughios:aada, Ms

wauun Al 3, wans:nu Tariff 1NN Mag?
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5 000 FSLR’s Solar Panel Production o * S9Uuas Li Lecheng yovdus:ydn Us:iNAD:ADUAUMSLUDTUAIU
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. 1ol Ndu Solar BUTMsWudadLL 1Q25 91ATOBIaWIAD UOVIN

mEmm Solar Panel Production YOY Growth UpSIde 'zusta:ﬁm'{uue\)ﬂa'uﬁ
Gross Margin Expansion - FJuagnunouaiusalumsmmisuoousenuinndtkaonsululan
Sl L ¥ 3 g rAaUuayugaatdvicisn
-50% 3 R : - _ . . . )
100% 4 5 o g  lagngu Solar viiAUIEYLDAN Big Beautiful Bill voonsudnidou
-150% 2
200% ANseNLaN tax credit yovnguwavvuazo1alRkuaoyDTUNIION

-250%
-300%

%68¢C

(s sors a5 0ps tomd 20es oma 4ooa 1008 KU Solar Nistsouldun First Solar, Solar Edge, Longi Green, Jinko

mVWS SEDG Solar, Sungrow Power

Source: Bloomberg, INVX Equity Strategy Research Team
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e SPUNADUMALVLINUNDIFUD IDUBDYIKADLIAASOUASD tWallu
Yili's Revenue Growth =

Millions of CNY , e e . L

140,000 20 aogolalhasnibyas lago:lAdu 3,600 kgou ol

120,000 ' l 15 . 2 ' 2

100,000 o I o ¢ a@msuldnudazAunifaaviiadun 1 uasiAvuavUtduduld

80,000 - »

60,000 ° AUNDLAND:TOEYASUENUUDU

40,000 0 . _ . L

20,000 v 5 e UIaSMSKaItlSOUELMSIEUDIBURVID LlazMsIABuUQaKkyunog

0 10 <
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B Revenue (LHS) YOY Growth % (RHS) - ' A 2w o ' i
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Millions of CNY Mengniu's Revenue Growth L. L . .

120000 0 aacoauldutoananul Boo:avwannMUaoUMuULLSLYULLA:
100,000 15 Némﬂ—]W

80,000 . ' ' 10

5 P Ry - 2 2 = — ) )

60,000 ' 0 « Unudodignihalkuwev 9.54 auau 3oJUIWILASLKULYOD

40,000 -5 2 —_ — - 5 @ oy — — —_

20,000 I I Y o 18.8 aauAuninalud 2016 oWudndusni@anulgviganAulded

0] -15
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B Revenue (LHS) YOY Growth % (RHS)

(Mengniu, Yili, Feihe) lla: Mdou (Hengan, Unicharm)

Source: Bloomberg, INVX Equity Strategy Research Team
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JD.com ua: Ant Group Wwanau stablecoin kgoudiksuaarad1vus:inA

US Dollar Dominates SWIFT Payment System
The share of yuan payments via SWIFT remains limited

MW US dollar ™ Euro British pound M Japanese yen Chinese yuan
Other currencies

100%

50
(o]
2019 2020 2021 2022 2023 2024 2025
Source: Society for Worldwide Interbank Financial Telecommunication Bloomberg
Global Stablecoin Transactions Rise in Recent Years
Though they are still dwarfed by traditional payment tools
W Stablecoins transaction volume M Visa transactions volume
$20T

2020 2021 2022 2023 2024

Source: TenSquared Capital report
Note: Each annual period ends in September.
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Bloomberg

Source: Company Data, Bloomberg, Goldman Sachs, InnovestX

JD.com ua: Ant Group Maovwandu PBOC TKouayraoon
stablecoin RnAUDUKuouludvUs:INA TagisuDINSoVAY 1
auuayumsdkeoulumsAns:k31oUs:INALIa:aanMSWOW
stablecoin ananeaansarsy wu USDT ABUGUNUINUINGUTUKLE
dvoondu

UoQuund1 99% 10u stablecoin anacoaans MKSUISUASKUNED
ADWIFELIBONAYNS KINS:UUNSEISIIDUGDIKEOUTIUWSULLAUED
akav
mwsoudunowweneudalamuinalulagnisibus:k3oUds:IneA
UOLIDUKEOU

s Us:iudKinaduldosvokuumsidouinaluladudonwsuuas
laSuuNUINUoYUSEN fintech du Wovr(GUs:leusu Ao JD.com, Ant
Group (lutnSo Alibaba), Tencent (3oJuSMS fintech)
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Alibaba s:aunun31 $1.5bn tWaavnulu Cloud ua: International Ecommerce

RMB (bn)

35
30
25
20
15
1

o O

60%

40%

20%

0%

-20%

Alibaba Capex Trends

1% 0% 199

10%

7%
8%
5% 5% 6%

3%

4%
l g B I
I 0%

1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

Il Capex % of revenues

Alibaba’

Revenue Segment (%Chg YoY)

22%
18%
— 9%

12%

FY1Q24 FY2Q24 FY3Q24 FY4Q24 FY1Q25 FY2Q25 FY3Q25 FY4Q25

=Taobao & Tmall Group International Digital Commerce
= Cainiao Smart Logistics Cloud Intelligence
GLOBAL €»
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Source: Company Data, Bloomberg, Goldman Sachs, InnovestX

Alibaba Group 10Sgus:aunus1o $1.5bn WiuMsoonWUSUQSILUU
Zero Coupon exchangeable bonds ﬁmmsaudamﬂuﬁuuoo
Alibaba Health ([Glunerav

IBUDINMISS=aUNUASYT Alibaba s:ysiozthlUavnuiWealuayums
Wwauunlasvadowuguaa1odiia:ssAowltlsgs:k310Us:INA

Asuhbu{Uavnulussaonidnisiaulagoagv Cloud la: Inter.
Ecommerce uovdidunagnsiwoisonmsiavland

uonontivovUoguu Alibaba TAowWUhaulo 91 1) U Valuation Ach
(-1SD) 2) U Cash on hand gv&iv 20% yov Market cap. 3) UOVVLU
FY1Q26 o:00nunilbug WolrsuAulasunanoukti

LdogvisAidmsuyvdutia:nsavnuitWuduvev Alibaba @19nadu
Margin Tugov 2H25 Ussidunathdontaulododind) 100HKD
uonontigauloauisnaonueiiu DR: BABA23 ldsunu
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Synopsys Inc

Cadence Design Systems Inc
NVIDIA Corp

CoreWeave Inc

Dell Technologies Inc

Apple Inc

First Solar Inc

SolarEdge Technologies Inc
JinkoSolar Holding Co Ltd
Siemens AG

Taiwan Semiconductor Manufactu
JD.com Inc

Alibaba Group Holding Ltd
Tencent Holdings Ltd

China Mengniu Dairy Co Ltd
China Feihe Ltd

Hengan International Group Co
Sungrow Power Supply Co Ltd
LONGi Green Energy Technology
Inner Mongolia Yili Industrial
Unicharm Corp

Currency

usb
usb
usb
Uusb
usb
usb
usb
usb
Usb
EUR
TWD
HKD
HKD
HKD
HKD
HKD
HKD
CNY
CNY
CNY
JPY

Current price
(Local Currency)

548.7
326.8
159.3
165.2
125.2
213.6
185.0
27.5
24.3
221.3
1,085.0
124.3
105.3
499.6
16.1
5.6
23.0
68.1
15.6
27.8
1,051.5

Source: Bloomberg, INVX Equity Strategy Research Team
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Beta

1.39
1.34
1.89
0.22
1.72
1.06
1.06
1.36
1.28
1.4
1.29
1.43
1.32
112
118
0.84
0.83
0.82
1.39
1.01
0.61

Market cap
(Local Currency)
85,143
89,233
3,887,896
79,292
85,006
3,189,546
19,843
1,626
1,255
177,000
28,137,016
361,289
2,010,011
2,010,01
4,579,153
51,049
26,699
141,082
118,369
175,782
1,958,422

Analyst
Rating
4.8
45
4.7
3.4
4.6
4.1
4.6
25
2.6
4.3
4.9
4.9
5.0
4.8
4.9
4.3
3.7
4.2
3.8
4.9
4.0

Average
Target Price
588.5
320.9
174.2
84.2
137.0
2255
198.1
18.3
24.0
234.6
1,233.4
192.5
159.5
633.5
235
74
23.7
70.5
16.6
34.4
1363.6

Upside

7%
-2%
9%
-49%
9%
6%
7%
-34%
1%
6%
14%
55%
51%
27%
46%
26%
3%
4%
6%
24%
30%

QTD
Performance
7.0%
6.1%
0.9%
1.3%
2.1%
41%
11.8%
35.0%
14.5%
1.4%
2.4%
-2.8%
-4.1%
-0.7%
-0.1%
1.4%
2.0%
0.4%
4.0%
-0.3%
11%

MTD
Performance
7.0%
6.1%
0.9%
1.3%
2.1%
41%
11.8%
35.0%
14.5%
1.4%
2.4%
-2.8%
28.8%
19.8%
-8.4%
3.3%
2.4%
-7.8%
-0.6%
-7.9%
-19.3%

9%

Growth
FY24 FY25F
2% 1%
74% 14%
260% 33%
98% 95%
99% 15%
17% 7%
24% 51%
90% 88%
-3408% 183%
10% 2%
30% 16%
N/A 13%
N/A 14%
30% 12%
4722% 14%
13% 8%
2% 5%
1% 10%
100% 45300%
32% 10%

1%

P/E
FY25F
ns
55.2
54.9
N/A
16.0
31.8
14.0
N/A
9.3
20.6
242
7.6
1.7
20.3
18.6
1.7
9.1
12.8
N/A
14.9
211

P/B
FY25F
10.6
20.4
428
N/A
N/A
51.2
25
1.8
05
3.4
6.5
1.3
17
43
1.3
1.8
11
3.8
1.9
3.0
25

Div Yield
FY25F

N/A
0.0
0.0
N/A
1.4
0.5
0.0
0.0
0.0
22
1.4
3.0
0.8
1.0
3.3
6.0
6.7
1.0
0.0
4.9
1.4

Net D/E
-0.4

0.0

0.4

74

N/A
-0.7
-0.1
0.2
0.8
0.7

-0.3
-0.6
-0.5

0.0
0.2

-0.3

-0.1
0.0
-0.1
0.3

-0.4

ﬂSOUSTﬂWO1ﬂQUUODﬁ1UlnﬂUﬂ

uosu uuodu

454.3 534.1
288.0 317.9
135.4 160.9
135.9 182.3
107.9 127.6
192.7 211.2
137.8 183.6
14.3 25.9
17.4 23.3
207.4 223.8
998.6 1102.9
123.8 134.7
106.8 19.7
498.3 520.8
15.4 18.5
5.5 6.0
21.3 22.9
60.1 69.3
13.9 15.4
27.3 28.7
1013.2 1183.8
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avdo rSouaovmus:lasuluBowittsgiionludnueuslag WBuldo:ldsunoudugouluarganuaidnusoin INVX fiou

msBoungWoloasaua:ooUsu (Futures and Options) DAoL gONo0ASTAIRONaUIaNUaEvTUBE ARy FoliikuzauAuynnannau Nol AoumsdadulodouigWolwosalia:oousu MuUADSWOISENELIUNIDASIDU
SaguszavAlumsavnu Us:aunsailunisavnuuovriu aaoaounduiduvinuauisageusuldegvseunau tWovondaowidululdRmueiogeyIde1BuaonuINA3UBUADNUIBULSA MUAISWOISANEVADIUIEED
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring
AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI,
BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW,
ETC, ETE, FLOYD, FN, FPI, FPT, FVC, 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, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI,
OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP,
SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJIWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV,
TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BlZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA,
SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH,
JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY,
SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, 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.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.
*USUnkSonssuNIskSorusmsuavusENNDToMuMsiAUQUanomMs WU Msasralngonukannswe nMsnosa AossUSU Wudu Bvnislsdoya CGR Aosas:KUNGDUI0AVNENoUS:NOUGDY

Anti-corruption Progress Indicator
Certified ({GSun1sSusov)

2S, AAIl, 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, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, I, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, 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, MILL, MINT, MODERN, MONO, MOONG, MSC, 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, PM, PPP, PPPM, PPS, PR9, PREB, PRG, 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, SCGP, SCM,
SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFI,
TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM,
VG, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:niAausuad)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD,
SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY,
BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON,
GLORY, GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP,
NDR, NEO, NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG,
RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP,
SMART, SMD100, 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, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI,
THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP,
UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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