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NVDA souijo LLY avnuluns:uouniskignliki

NVDA'’s New product launches at CES 2026

Category

Compute Platform

GPU

CPU

Networking

Networking

Infrastructure

Storage / Memory

Robotics / AV

Robotics/AV

Robotics / AV

Product Name

Nvidia VeraRubin Platform

Rubin GPU

VeraCPU

NVLink 6 Switch

Spectrum-X Ethernet Photonics

VeraRubin NVL72

Nvidia Inference Context
Memory Storage

Nvidia Alpamayo

Nvidia Cosmos

letson Thor

Description

Anext-gen Al platform comprising six new chips designed for "extreme co-design’ to
slash training time and costs

Features a thirc-gen Transformer Engine and delivers 50 petaflops of compute for Al
inference

A new processor with 88 custom cores, designad for agentic reasoning and high
efficiency

Enables 3.67B/s of bandwidth per GPU, allowing every GPU in a system to talk to every
other GPU simultaneously

A switch system using siicon photonics to deliver 5x better power efficiency for Al
networking

A rack-scale system combining 72 Rubin GPUs and 36 Vera CPUs into a single massive
computer

Powered by the new BlueField-4 DPU, this platform manages "context memory” (KV
cache) to help Als remember long conversations and reason better

A family of open Al models for autonomous vehicles that can ‘reason” and explain their
driving decisions, handling rare soenarios sefely

A world foundation model that understands physics, used to generate synthetic data to
train robots and Avs

A new computer designed specifically to power humanoid robots

Source: Bloomberg, INVX Equity Strategy Research Team
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Nvidia (NVDA) ua: Eli Lilly (LLY) anavsouavnusounugodga $1bn metu
stg:10a1 5 U Wolsons:uounsAuwuenikl (Drug Discovery)

10U LLY Wowinisnaaovosvlaguyuddvidioaiuu knareduns:uoums
NJdulndoudoy Al uass:uusaluud

mssoulionsolulsuAMSEoBU udildumsadvs:uuloaAlky "Al Factory”
lag13 1) Nvidia Vera Rubin ta:s:uugldosnouwolaas DGX SuperPOD 2)
Nvidia BioNeMo (ltwaawasu Al §1kSULIUAUTDIINEN) WoESD
Lwwusaovlasvasvlulanatia: RNA

uonoINMSAUANEAsENTKULEAD NDEOVUSENIVDUWUYENgNATUgOEIU
duq WU Nvidia o:mlKlulaa Al uvdoutdu Open Source IWOlKaMSnaw
wa=unadsnolanidndvidniulasvns Lilly Tunelab

IsuBoGatiluuonAuNDLaoLUSENKAY 1) NVDA RJADIUWENEIUYENE
szuuliloAUPoNINKRWAOBU drlkusSMisuwaawasuy Al lagisigouuzavnu
¥OLRUEDAD 2) LLY SUS:g:10a1MISAUKIENTKL SOUEDANSAUKII
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RPO Growth trend (%YoY)
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Source: Bloomberg, INVX Equity Strategy Research Team
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Google souidofAu Walmart: Wuasv "Agentic Commerce" KSon1S3o
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Google soulio Home Depot: W08 "Magic Apron” (Rauisa
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UsuuUsvs:uu Call Center

MWSOU Google SoulioAukaigusiniwolhinAd Al yovusEnIUIEEVIS
[Bodokogugngs:uutioAdua-giuanmMuon GOOGL WIWuTULA Mk
is1goAvIIUzavNUTUGOLARUgDGIaD

innGvest™

uSUnkannwelungu SCBX



META wUu Data Center...aano1udAey Reality Labs C

META's Growth trend by business (%YoY) Mark Zuckerberg 9aaokuogmUuUlkl Meta Compute IWOQUANSES$ID

. aowwulasvasowuguadMlBulaosius:e:e1o laatthKkneiwo

aswdanouaisalunsus:uoanalwosovsu Superintelligence
80.00 74 . x
«  Meta avnudawaovmudolnagsiwalnnouoaduwwidnsu Al v 1)
0000 Vistra Corp: deyendoiws:g:610 20 U 91nlsooiubonassiau 3 ukolu
40.00 lololouaziwugalolde 2) Oklo & TerraPower: aUuayuAISa$IvION

Upnsedsulad (SMR) lagAaisusgiwialut 2030 uas 2032

20.00
o o UonDINUUS1IwVIUUaawUNVIUUSUIEU 10% (S12 1,500 AU) lagdulun

AU Metaverse lla:aunsed VR sulin wSoudnelug Al Wearables (15U
-20.00 1 x i o — 2 = 1
LLOUMN Ray-Ban Meta) lalasvnis Al UUC:‘!\)naWUWSﬂn']l\)UTOlSOﬂOW

40.00 . 15UB031 META MavijussAoniigodow Al La: Data Center 300UUDTUL

60.00 mstaulatazasvsrgialaauinnol Metaverse NAMWSOUGDY (Uau1sam
5 % 8§ 8 § 2 2 22 3 33 38484y . . L , .
9999 g g9 gggg9ggg s1gld{duunalu Boistwovudndous:1aul

— Familyof Apps = Reality Labs ¢ ISWovANansaavnuiu META [donuusldumsiaulatazdiukuvssio

Source: Bloomberg, INVX Equity Strategy Research Team
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AsBo191ngAULEFoM ULBIY 4Q26 ADUTIVYNEU

usSBn

wamsaniuviu / Us:tduarney

WINNERS

(waviuloaidu / Usu
whdu)

Lululemon (LULU)

- goaug & Als: NMaNISaipun ASdUUU UoY
wWhKkugau

- s191a: $3.500 - $3.585 wuau
- EPS: $4.66 - $4.76

Genesco (GCO)

. Comps: [GulaSLAITU +9% (Journeys +12%)

. Guidance: USuiwumanasaisls (EPS) 1oU3uU

Wu $1.30 (918U $0.95)

Savers Value Village

- goany: UsSutwuihkmnesigla Q4 gond

(@Guvdou / 1auado)

(svv) AaMsadlay
- Comps: +5.4% (aKST +8.8%)
J. Jill(JILL) . Guidance: USUtWuhKkL® Nogoauglla:mls
« EBITDA: mamsad $5-6 a1u (910U $3-5 1)
MIXED / NEUTRAL Urba(rLOR::;tters - g9au19sou: 0 +9% (rMaadgoga)

- 19tau: Nuuly (+43%), UO Brand (+9%)

+ 9ay:ad: Anthropologie (+3%) lla: Free People

(+1%) lagravonlaswiansau

Citi Trends (CTRN)

- Comps: 0 +9.3%

. Guidance: AvthKBIGY NOU

Zumiez (ZUMZ)

- Mixed: USuaaithgoau1g avidnios (i USu
wuthsials (EPS) dulu $1.05 - $1.10

- Comps: +2.9%

LOSERS Abercrombie & Fitch | - Guidance: USuaansoumisiaula noUikdo
(ANF) "ogoloy 6%" (D1NIOU 6-7%)
(Uh®akd® / aana . N . = .
aoln) Risk: voawans:nu Tariffs goaiv $90 aw

American Eagle (AEO)

« Comps: Mamsad +8.5% (chndinaaiakdIvdn
8.8%)
- Risk: dunuon Tariffs Us:uieu $50 du

Source: Bloomberg, INVX Equity Strategy Research Team
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Mwsouvavgaauigiu 4Q26 oonUNADUTILA LIAADIUAIQKIDUDLUAN
avnuluAoudvaY lagkunduidodikaiadd (ANF, AEO, URBN) gntn
U9 LWIR=s1gvugaauigntaula waano Guidance ARG

nuslnagoudvunsoudidonoe laggoauiglugovdukgaldulaldd lag

—

[GSuusvryumnaa1akuNUSUADTULLa=0a1aLSPLIUNGVTDE Adlaudn

NRF s:y31msldo188o03ungaiviuiiu 4.1%

USUNAMNaMUlaciu 4Q26 1aus Lululemon Rgoauigoindious:na
W3 33% dsoaneluarsgs:aadoav a: Urban Outfitters Dgoqune
Tagsouwudu 9% douusdniAisdudainsiimaldun American Eagle
A SSSG WUTU 8.5% LddindinAa 8.8% wa:usunfoonuiiamaldua
Abercombie & Fitch us¥nUsulthavinaoosolos 6% 91AL0U 6-7%

Ut 2026 Ts:Uas:3vRUNEU Apparel At Valuation uwouazinou
doulkododunuma (1u ANF) Aosuovkilomalukun Laggard udi
deyeyreuwudodatou (LULU, NKE) KSoRunilAsvadvssAosonsu
inAlulad Al Commerce lus:o:610 (Visa, Mastercard, PayPal)
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DULGUKUNAY “avAsIus1IA” Food Delivery Kdvana Involution C

China Food Delivery Market Share Estimates for . KUoyMUMAUQUaYELIUSUaDUaOUMSLELTUTUSSAD Food

(o) ' '
2025 (%) Delivery KkabluovNavAsIUSIAMNTULIAGDUADUIBUQAKUUESID

JD, 5.4

Ele.me (Alibaba), waldedolAsughoosvllazdIlauleyr “Involution” MsasooaoU
22.4

yoghAaawaanssufiaAumstwoduua:aanmsaalusludunvuneu
mlsnvoaanknssuy

Meituan, 72.2 . aaraaeusuBvuon lagmadiMmsmAuquaniduvoaduvsgosaan

MSUULIURISUSTENSMW LlaskyulafgsmMwiSduvovwaawosy

E-commerce Segment Adjusted Operating Margin - z 2 o o o E .
S']EJTHQJ LWIS=g:FUD1DNS:NUADIUANISTDOIKISIUMD:=MAaVEONgL

(%)
50 45 45 44 QoUllo
20 40 39 40 38
" . o (SUstlouon 1) kamsuwvyulus:zo=enoanav{dosw vovlduuonidv
20 18 23 20 ']8 20 2 1 2. O ~ I_:_I
20 15 lnsvasvdoguhaanauwaawosuuunalkeyni scale la:
6 6 6 6 < b — — 2 —
° I ° I ’ I ° ’ I I I n, ecosystem LIOUASY Boanwsaasuonmsiauladogibugakuu
0
1o 8028 423 1Q24 2024 3Q24  4Q24 125 2025 gmstaula@oneumwld oo Meituan 2) og0(sAdlUSzg:aU (S
® Alibaba - China E-Commerce  MMeituan - Core Local Commerce UOVINSULTLIUDTVAY Iiasaanav(dog1osoaido Jollus

JD.com - Retail and New Businesses

avnulugni{dsuwans:nuldoy Llazlinsns=019518 [AKa185SAD

Source: Bloomberg, INVX Equity Strategy Research Team
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duaa-gnilan Tax Rebate NMsavoon As:nucio Battery-Solar C

Policy Timeline & Key Details

T ¢ °21201VsmARquasenian VAT Export Rebate KSUAUAY

SuSudu 1W.9.2026 Battery tla: Solar doudt 2026 doltiovdivmsaniannokualut
Solar Products gnLan VAT Export Rebate 2027 WWoussinAoWdvIASgaNIvAISAMULEa:LAUEYK)
Battery-related Goods aaq Rebate 1Kd0 6% 911 9%

) overcapacity mgluds:inA uiasmsavaaiowuiisvnadudadunu
LWUSEEE1D gn1an Rebate Noruameul 2027

aq overcapacity, aq trade tension, KUu Anti- LLAZISVUUDVNWWAAO laglawzsrgna1v-lannwowinsavoontlas

Involution ASLULYUAIUSIA

Export Tax Rebate Cut - Sector Impact Matrix

Whkurgulogug

- aarauevulygungtluuoniBolpsvasivdoingaairnssy Solar N

h ]

Wans:nuNAMS

. S — amu:lu = LUUOVIBY s : = P aa : C o 3
naUQaMKnssl  GoeEwUBEN a0, 30/:2;:?:3* Faraay UAunucuazudounsy dowalkRungu Solar USuAdoguoINAIU
LONGL Trina ~ ~v » uan: FUYO. ANQKIVAISISY consolidation veu:NNGU Battery WUNOUUINAIN
Solar - dithaaia Solar ! WUl aunuam ooULONAQDON Margin StgNanv \
- JinkoSolar  Scale ey (50 Oloman lasdidusiglkeyldSumans:nuonialiolRguAUSI9LEn
consolidation v
augv: geylde . c ' a . A=
Solar-SWEN/ o s AOUAILS doomanufeen  ©  NAEYNSISIIOVIIADSIUU Selective Buy u Solar leaders ua=RIWaq
dunuav . Loduwe b 21n0aa L , )
Rebate Battery s1elkeynid pricing power 15U LONGi Green Energy,
- s audina: ns:nu N ) I I x c .2
Battery ~HHAA a7, BYD A Dpricing e edung  [OWSBUE JinkoSolar tla: CATL23 uveuznKkanlagvulausiglannwowl Tax
s1lkeyj power R N TAsvasv v
gorudunula Reb YUKS
Battery - S19 EVE Energy, p au: Margin gn iy ebate lUUKanN
Aa1v/1an Gotion HALAIGEEL Ju ugvyugnn [N squeeze

Source: Bloomberg, INVX Equity Strategy Research Team
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EV Suuuslius:ao avasiusimgv(iou wiglsurounargnin C

e arasaguaiwwidulut 2026 Tuudlius=aadd laggoauig NEV

anmu:msaillaznagnsargaluaaraus:inAdsu

AMAlawgvs1o 10% 91 18% (UU 2025 KALUIASANSAKUUNASY

BYD [Sugnnadu onMstwvdu Witludldusiotkey 1o . g _
. > o ngogKkuQav veu:NUeyrl overcapacity Lla:nIsSLIvLIUAIUSIAN
Geely ALUYAEUBUT0ANAINTUAN mass-market LWOTUTE gagogvavnaduaaia Mkgoaneluus:zinAlagsoubuuoliunso
Ao ua:wudosldauiauoaasal
Chery ogluusunaanadvoon/glsu o o o
¢ USLAQAQUALAAIDENBUKIUNISAOSIALLAIIAUIUEYEDIESUNISUIY
Tesla BnagnsauBonontdech/0% LnumsaasimMIagaso oghvdelliovuovnoguanduta:Agdomd WMASgWeNgIUana
] o . . MSUULIURSULLSYIAUTU yeuzldgoAU Womsdvoanisudeyeyieu
BMW aoswmuu:umawsu?uou d=naullsvnaquaugoQuUg/daon o ! . . N =
uon Kavdullazanmwelsduguidninadoanavld “s1mMJIuc” unu
Volkswagen wusud JV uduisundunidaouaan/dotaus fixed-price MG EV 3vo1odogaausvnadudiuuissuluaanaslsu
GM WsuG JV Tudubdousouluovoslusiusu/douaa . 15WoVNGU EV us:usduguindeymsudodutdnlasoadiv 3oAos

. WuavnuiBvAaldaniuguihdunuciuaiAngmwavoon yeu:n
. : Boaonlly 0% + WUooUBU (a:RnoumMsLUvIudds “ans o a4 22 _ o
Xiaomi Uslosu) kanlagLYlaunwWowIna1aluds:inAgYILa:NTULISDUDINEVASIY

s1A1 981v Geely Automobile, Zeeker, XPeng

Source: Bloomberg, INVX Equity Strategy Research Team
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Joyakuningovovuavull

Currency Current price Beta Market cap ~ Analyst Average Upside MTD YTD Growth P/E P/B Div Yield ASOUSIMAUUUOY
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LHLuoSu (uodu
Affirm Holdings Inc usb 76.4 2.0 25,219 4.4 93.9 23% 3% 3% 50% 162% 1175.2 8.2 0.0 0.5 67.2 85.1
Eli Lilly & Co usb 1,081.0 0.8 1,021,960 4.4 1131.4 5% 1% 1% 102% 102% 84.3 57.0 0.5 2.2 1033.5 1103.9
NVIDIA Corp usD 184.9 1.9 4,494,042 4.8 2571 39% 1% -1% 585% 289% 63.7 49.7 0.0 -0.4 172.4 195.4
Alphabet Inc usb 331.9 1.0 4,009,625 4.7 343.3 3% 6% 6% 39% 34% 402 12.0 0.1 -0.2 297.4 330.2
Apple Inc usb 260.3 1.1 3,825,135 4.1 290.7 12% -4% -4% 1% 35% 352 604 04 -0.3 258.1 281.3
Walmart Inc usD 118.0 0.8 940,241 4.8 122.4 4% 6% 6% 34% 38% 47.4 10.4 0.7 0.5 109.8 117.6
Home Depot Inc/The usb 374.9 0.9 373,257 4.0 390.8 4% 9% 9% -0.1 -4% 24.8 592 2.4 9.2 334.6 370.4
Meta Platforms Inc usb 642.0 1.2 1,618,450 4.7 829.2 29% -3% -3% 62% 17% 26.7 9.2 0.3 -0.2 640.9 671.5
Lululemon Athletica Inc usD 209.0 1.0 24,522 3.1 213.8 2% 1% 1% 0.8 6% 14.5 5.4 0.0 -0.1 203.9 216.3
NIKE Inc usb 65.6 0.9 97172 4.2 76.2 16% 3% 3% 0.1 -58% 304 74 2.4 0.1 57.0 69.7
Visa Inc usb 343.2 0.8 671,525 4.7 402.8 17% -2% -2% 14% 5% 30.0 175 0.7 0.1 342.3 359.0
Mastercard Inc usD 566.3 0.8 671,525 4.7 664.3 17% 1% -1% 17% 18% 39.2 68.6 0.5 1.6 561.8 584.4
PayPal Holdings Inc usb 57.3 1.1 508,517 3.4 74.3 30% -2% -2% 5% 33% 125 29 0.0 0.0 57.2 61.6
JinkoSolar Holding Co Ltd usb 29.2 0.9 1,507 2.7 23.5 -19% 13% 13% -98% -6927% 10.8 0.5 0.0 0.8 25.5 29.1
ZEEKR Intelligent Technology H  USD 26.7 0.9 6,618 5.0 N/A N/A 0% 0% 35% 21% N/A N/A 0.0 N/A 26.6 26.9
Alibaba Group Holding Ltd HKD 159.5 1.4 3,044,689 49 194.7 22% 12% 12% N/A N/A 17.4 2.5 0.5 -0.5 140.2 154.3
Meituan HKD 104.0 1.4 635,613 4.2 116.9 12% 1% 1% 162% -147%  13.3 3.1 0.0 -0.6 98.9 106.7
Geely Automobile Holdings Ltd ~ HKD 17.2 1.0 186,908 4.9 25.6 49% -4% -4% 222% -1% 1092% 164% 2.9 -0.2 16.4 18.2
Zhejiang Leapmotor Technology HKD 48.6 1.2 65,688 4.9 77.4 59% 0% 0% 42% 125% N/A 59 0.0 1.7 46.8 51.1
XPeng Inc HKD 82.9 1.2 158,476 4.8 113.8 37% 4% 4% 49% 79% N/A 5.2 0.0 -0.6 7.3 82.4
Contemporary Amperex Techno HKD 493.2 1.5 1,863,530 4.5 607.8 23% 2% 2% 15% 32% N/A N/A N/A -0.3 490.4 522.6
LONGi Green Energy Technolog CNY 18.7 1.3 141,331 4.0 20.9 12% 2% 2% -180% 54% N/A 23 0.0 -0.1 17.4 19.2

Source: Bloomberg, INVX Equity Strategy Team
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Hodiodonsigdoya vl soudvudlidinaWevnisgeyidonaniils Unavnuwolgdoyalulenansaduiius:noudoyalia:aoiuikudug soudvdonseuayreuvovaulumsdaauloavnu Joyalulenansadubsariduoin
usdodoyan INVX 1usiunidedio lag INVX IususovdvAoUgndoD auysal Lia:/kse Asudouvovdoyadunald
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dvdo rSouaovmus:Tosuludowitisgiionludnueuslag WBuudo=lasunougugouluarganuaddnusoin INVX fiou

msBoungWoloasalia:ooUdu (Futures and Options) DAoUELgONo0RSTAIRONaUIaNUaEvTUBE ARy Foliku:auAuynnannau Nod AoumsdadulodouigWolvosalia:oousu MUADSWOISENELYIUNIDASIDU
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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.

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
	Slide Number 15
	Slide Number 16

