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Usuwasulasvadoua:Wuwions veusRs:a=aaliunoiumardvmswudoo=uondlamiagnssulku (18A) ,1BUavNUOINSFUIaaKSTAlla:n0IUdoDS Al G

. TSLA Dwcuunmsadi@ousndiuinad NosuTRUSMS Robotaxi Labiwuo1vd1kuing Humanoid Robot eghvlsAdaoauns EV usSolaawesitedoilduaaiakanaqav
IswevdaaralwAaduwauLNMsailBouoninad LINAS1geaune EV Aisouus lagisidos Tesla Wumsavnuininn3ssio EV kdoDuusTtvugnassaolud Al
Humanoid Robot Robotaxi M1AIs1uoRILUSIIUMSIEUIAgDAYEV LA LUaYNUBODEDAD

. Autodesk tla: Amazon Us:mrAUSuaawinuiusoukarswudkuo yowduluaonululasvadiowugu Al tazAugdoyaog1odudu a:AounANvuovnau Big Tech i
TrowdanyAuinalulagukoounna Suiludodsuondenguduldinidsuus:Tostionouavnu (CAPEX) ukimal wu NVDA, AMD, TSM ua: MU

. P&G $19971ULU 2Q26 Gn3ima wigoauigoasinlino:nsvdamnUsSinumMsyuighanan 1% tdgnsawsedosnmsususimiu lagndunoiuouua:gumwaoiaulaldd
veusAnguauAIAsaUASoB:aodoIngugviulniou 1S1Wev31 PG Tarugadigauds ta:uevtduRuBosunthaulolugovaaiadunou

« Alibaba 1Sv00lAsSvasv Al sze:e12 ﬁ\)a\)r]ufﬂsoas‘wovﬁugwuwé\)mquméss’ la:laSau spin-off U T-Head ueu:h Baidu [AusoryumINADIUAUKUN Al Llazatna
QIdRWUTUUUEYUONGOEU China Al Infrastructure AoudBU-1BSWI0oS-uwaawosu U SMIC, Hua Hong, China Mobile, Alibaba, ua: Tencent

. aa1a Energy Storage Sus:aoiinglkuaidtsnniu veuznoUmuaidoudodondimakyusimnsndago WalomatfofmisiosoumudndnsiBonagns Wuglau
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4Q25 Earnings Snapshot

Above expectation PG, INTC
Revenue growth PG
Guidance - Positive surprise PG
Guidance - Negative surprise INTC
Source: INVX Equity Strategy Team
Global Morning innOvestx
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INTC vudndima....mMuAuavLsL

Q4 2025 Financial Results

GAAP Non-GAAP
Q42025 Q42024 vs.Q42024 Q42025 Q42024 vs.Qd 2024

Revenue ($B) §13.7 §14.3 down 4%
Gross margin 36.1% 392%  down3dppts  37.9% 421%  downd.2ppts e
R&D and MG&A (3B) §4.4 $5.1 down 14% $4.0 $46  down 14%
Operating margin (loss) 4.2% 2.9% up 1.3 ppts 8.8% 9.6%  down 0.8 ppts
Tax rate 198.5%  1255%  up73ppts 12.0% 13.0%  down 1.0 ppt
gﬁmgmee 5&“&% ($B) $06) 0.1 nim* $0.8 §06 up 35%
Earnings (loss) per share
attributable to Intel— §0.12)  $(0.03) nim* $0.15 $0.13 up 15%
diluted .

Business Unit Revenue and

Trends Q4 2025 vs. Q4 2024 2025' vs. 2024

Intel Products:

Client Computing Group (CCG) §8.2 billion down 7% $32.2billion down 3%
Data Center and Al (DCAI) 4.7 billion up 9% 16.9 billion up 5%

Total Intel Products revenue 12.9 billion down 1% 49.1 billion down 1%

Intel Foundry 4.5 billion upd% 178 billion up 3%

All other 0.6 billion down 48% 3.6 billion down 1% o

Intersegment eliminations (4.3) billion (17.7) billion

Total net revenue $13.7 billion down 4% 952.9 billion flat

Source: Bloomberg, INVX Equity Strategy Research Team
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Intel (INTC) iwgoudnoma Ldas1gldanav 4.1%YoY uazmiscdoRu 0.15$
dusasifisiuduegn 37.9% Foaqav 42.1%

Ausng{d Data Center & Al (DCAI) la 9% &ou Client Computing (PC)
a0av 7% a: Intel Foundry INUTU 4%

LWwIvuo:an3IAIQ LdRuavkavirkmMamsaianndimauin lastiidhsieldan
11.7 - $12.7bn doum{sAmadio:imnuksoo1duIanu

uoNMNTUSUNWeTUeyrIEoD 1) SasiwaaoulnuoINMsKaa (FUREOU
([dosvdaunuowes) goliildunasgiuvov CEO miknaaaumiunuaiy
A2IWAOLMS 2) MSUIALAAUSWWAIE0E1VSULSY FoA1ad19dnaanaalu
lasunan 1 Aouo:Bunanaislulasuian 2 3) Intel WauAALAGLIUIRDU
kualulasan 4 mMmikluduevaouauludud

s:gzauuev INTC TADWURUNDULTaKavoglugovUsSulasulnsoadiouas
WuwAoms veusAs:g=aaluAIUAMAKILMSHUADD:U10IN 1) BU
amiaunssulkl (18A) RSUVTIKUNEUAED 2) [ESUIBUAavNULLAMS
auuayudnsguiaansyd, Nvidia, Lla: SoftBank 3) Ao1udovMs Al O
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TSLA Dwauunmisadlgouondutnadg.....idgoauig EV kaluansgd C

TSLA’s Growth trend by business (%YoY) . Tugovl Tesla DWaUUINISALIBOLUINLE:ADUAUKINSSADAVT

160

o 1. Tesla (3UUSMS Robotaxi WU "ISAUAU" (Unsupervised) luooadiu
Eg 2. Musk weluoiu WEF 31 Tesla Giwuo: SUSIKUngRuguddoLuuuogd
" /\/\/ o7 "Optimus" ThAuansiseusmeludut 26 KSodul 27
8.2
20 3. goaunusasudiwwh (EV) uov Tesla Wusgunaweosidegviduaarakanaaao
" s 2o s aazs vaze 2o sans ace s 2ans sazs 9.9% Ao 180000 AUTUT 25 (11.6% Ul 2024) BouovNdunanAaIn
e Automotive & Services and Other === Energy Generation & Storage

Audondsusanlkund, mskuaerguovansus:TesiniomBuivadou, Las

Quartertly Revenue Trend . As:uaaouldnvmstiiovdodd Musk

iﬁj 4. USUNUs:AUANY Lemonade Us:mAaalfous:Aungava 50% e‘hns‘u@ﬁufj
o Tesla ABLIUS:UU Full Self-Driving (FSD)

%Og// . 1SWOLIIMWSIU Tesla DWULNINSAIBOUINAUINAY Bomwikantmli
20% aaralwaaunndgoaule EV Aisoule

$ Billions

g & & 3 I & I3 & & g
< 8§ § ¢ § § § ¢ & ¢ 2 - s o e e .
¢ ISUB31Msavnu Tesla Wun1savnunUINNI8SAD EV KdousSeniuuoliuy
I Revenue = %Chg YoY (RHS)

ueNgssADlUaIL Al Humanoid Robot Robotaxi MTAIs w00 1uoldums

Source: Bloomberg, INVX Equity Strategy Research Team
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Autodesk lla: Amazon Uaawunviu twatduavnuluniswaun Al C

ADSK's Operating Income, SG&A Trend
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AMZN's Operating Income, SG&A Trend
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Source: Bloomberg, INVX Equity Strategy Team
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Autodesk owwuUsuaawunviu 1,000 datkuv (Us:zieu 7%)
Wousulasvagvdoumugigiua:msaala ta:thidunus:kagaldil
avnuluahduAUEIAYIBYNAYNS FOSOUEDLAISISONSWAIU
inAlulad Al

Amazon [OSgUENNOWINDIUENYVIUOVANS IWULGUSAKa1gWU
chusuvluduarkkth WoaaduasunsrioiuRdBoulla:as1vaue
NYAISIBU MunavMs:AIBoeRgoiusInMsISvadvAugToya
ua:msavnululasvadvowugnudiu Al tIWesSnuvidianouanusalu
ASLULUU

Astndau(kolidvaeyeyreudalouduiaibuavnuuovndl Big Tech
mavgnlangrgonnswennsynnallg Data Center La:lAsoasiv
WUgIU Al 96101IUTU Bouo:EoeuIsduddulus:e:end

UnavnuAdsWoNseuIusEnnasuds:losulasasvoinvuavnu
(Capex) unimai laglawrznaugwaawsidnoudniaasua:su
Uszuoawa Al 1u NVDA AMD TSM MU innGvest”
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P&G wiugamaauds vuloluudanssuuazus:ansmMwmsWaa C

PG's Revenue Trend «  P&G s1evunaUs:nouns 2Q26 (Fugadun 31 s.A. 2025) a:AoulAIRUED
2 . o AoWMMeLdgoAviAougaKkeu laslirisdokurkdn (Core EPS) ogin $1.88
22 ) ; ; G a
g A o godndinaaramamsaildidndoy
E 20 - 0% ' [ - — ' - — o E - —
@ I I I v o+ 98olsfiou soauigoasuntnoglus:auavi (0%) WiUsueunsuignanao
19 o , N = .=
. N o 1% udgnsawadosmMsUSUSIAEUAITU 1%
2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 . _ - - e - —
« AauwaaneurinMILLazguMwavAvIdukokoniunsiaula (+4% ua: +3%
I Revenue Revenue Growth (YoY) (RHS) \ - 5 -
awadu) luveuznnguwaaneuridiksulénua:asounsoldsunans:nuoINgIU
PG's Margin Expansion - Bps YoY dolaungolutnudo sogusinaimsAnquaUMAoUIKOMSEIUS:ADDKYAVIUN
498 MiSoluaksgyd
301 _:l- — 1 N 1 N _:D- 1 _.! o~ —
203 «  uonYINT USBNAIOYDAUIYDNAULUSOADTUTUEIVASOKADUDVUDUUS:NEU
121 106 ' .
72 B B 25 lagnagnskano:duUnmMstulndouudanssSUNaANeUAWSIDEU Lla:msIdns
—_— — — _— - _ _ _ _
1724 10 [] 25 _628.6 UskhgaoAUs:anSNMwMSWan
142 H138 . .
247 «  151W0V31 P&G nldnuganagaluudo mad1o:EuRumswWuao uavlJuRuLBY
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

SunuhaulolugovioanaaaWuwWou
B Gross Margin  H Operating Margin Profit Margin

Source: Bloomberg, Company Report, INVX Equity Strategy Team
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Alibaba Auwavviu-BU-uwaawosuy aiu Baidu Waadslulaalki C

« Alibaba 1sSvAuU9glAsvasvuov Al lagduijo China National Nuclear
ERNIE-5.0 Tops LMArena Text Score Leaderboard as ’

No.1 Chinese Model! Power Co. WaUUNUKaL IWWhT01AFeS Wosovsuduiudandiulass Al
s:g:810 ADUALWUALNU Al uasTAaspadowugnusoundt US$53bn lagi

gemini-3-pro

QaUs:avAIWoE08a0AIIESLAUNUWADVIULA:IWUIATISMWANSUENE

grok-4.1-thinking dina

gemini-3-flash

. uon,IN Alibaba golaSaunsnKkLUogoonUUBU Al T-Head 10hg IPO

claude-opus-4-5-20251101-thinking WoUaadonyaria:kyugnsmaas chip self-sufficiency vovdu

claude-opus-4-5-20251101 @ Baidu Inc. stMAUTAUSOKYUDINADIUAUKUN Al Lla=vuds=yun

grok-4. aaramarkdL lagwWadoluiaa Ernie 5.0 wa:dgld Al $10 200 du MAU

a:ioualnanisuda Wwmstwodugviaznsidudgoliaiiaus ud
gemini-3-flash (thinking-min... . e @ o o
cloud adoption gv1duddo8UINS=Y=NAD

ernie-5.0-0110 - . - 2 2 - 1
e [19VAVUDOVO Al Infrastructure OunlﬂEJOUO\)O:YOUS:[EJUUOWﬂfT]SlS\)
gpt-5.1-high avnuMmetudu 1wu 1) nausd Al meluds:inA (Cambricon, SMIC, Hua
gemini-2.5-pro Hong) 2) NduIBsSW100s / Al Infrastructure (Inspur Electronic
1430 1440 1450 1460 1470 1480 1490 1500 Information, ZTE Corp, China Mobile) 3) nau Al Platform (Tencent,
Source: Bloomberg, INVX Equity Strategy Research Team Allbaba)
Global Morning innGvest™
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Energy Storage SU 9191KUNISE=a0AIUISI AIUSIAMALISYUDIDAVADS:U:FU c

%Yoy CATL’ EV Battery VS ESS Revenue Growth
700% 601%
600%
500%
400%
300% 221% 219% 230%
200%
100% ) 33% 49, 40%
0% 132% 159%
° 57% . 3
100% 2% 21% 11% 7%
2019 2020 2021 2022 2023 2024 2025E
EV Battery ESS
(RMB mn) CATL' Net Profit Trends

80,000
60,000
40,000

20,000
35%

0 |
2019

200%
185%

150%

93% l 100%
44% , 0%
- . - 33%
[ | IR 0%

2020 2021 2022 2023 2024 2025E

I Net Profit Net Profit Growth

Source: Bloomberg, INVX Equity Strategy Research Team
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mstaulaveov Energy Storage dutSutdngsovs:aadd wilut 2025
omstadolkuaula +85% YoY udmadasiaulaladgo:aqikdo
21-26% &0U 2030 kabgUfMAdMSWNANEAUIWUTULIN (S1D 145
GW) a:RougaaiknssuiUasugnalnaaiauindu widuiudggola
LLISOKUUDINWALLIUKWULDEU LIMSavnuo:bddUsllaznqlaon
alepltalV

dusaqau alBeu Dusvnaduundullosimku CATL SoUdoKaD
JPM Us:lDudimsnauuiiautndovikiiov Jianxiawo Juudlduadn
Uoudiv 2H26 ;adsziGumnustaziluouayiadoioadoy mik
oUmuaiBoudodondimalus:g:u-naiv

TuUoguus1MAIBUgVOgIKTio 120,000 KYoU/AU NMSKYAB=DNT
AUULUUOL3 s1Adanduatonsvdogundinaalalnema uasa
TomatfvrisiBosouluRuaiBou s1u=avnulugldssuAogiaun
0 inAlulad/atna/dunuch og1v CATL23, Sungrow Power Supply
laguuztutAvmstdusouqludvKo=ooUad MUININSSIANAISIY
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untngosvovluavul

UoyaK

Currency Current price Beta Market cap  Analyst Average Upside MTD YTD Growth P/E  P/B Div Yield ASOUSIMOALUUOY
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LLUoSu (uoAu
Intel Corp usbD 54.3 1.4 270,773 341 42.8 21% 47% 47% -1195% 114%  157.0 2.2 0.0 0.2 31.4 54.6
Tesla Inc usb 449.4 1.6 1,494,490 3.4 a7 -8% 0% 0% -53% -28% 1855 20.8 0.0 -0.3 113.5 4821
Autodesk Inc usb 269.8 1.0 57191 4.7 369.7 37% -9% -9% 1% 142% 32.4 20.7 0.0 0.2 250.1 312.6
Amazon.com Inc usb 234.3 1.3 2,505,145 4.9 297.5 27% 2% 2% 92% 52% 345 8.9 0.0 0.2 224.6 248.2
NVIDIA Corp usD 184.8 1.9 4,491,612 4.8 2571 39% 1% 1% 585% 289% 63.6 49.6 0.0 -0.4 180.9 191.8
Advanced Micro Devices Inc usD 253.7 1.6 113,083 4.5 289.8 14% 18% 18% 0.9 294% 76.4 7.1 0.0 -0.1 194.9 246.6
Micron Technology Inc usb 397.6 2.0 447,480 4.6 357.6 -10% 39% 39% 13%  4564% 49.3 8.5 0.1 0.1 260.5 396.7
Procter & Gamble Co/The usb 149.9 0.4 350,346 4.1 166.3 1% 5% 5% 0.0 0.1 222 6.7 2.7 0.5 138.5 148.9
Alibaba Group Holding Ltd HKD 169.7 1.4 3,241,145 4.9 194.5 15% 19% 19% N/A N/A 18.5 2.6 0.5 -0.5 136.2 17A
Tencent Holdings Ltd HKD 597.0 1.1 5,446,361 4.8 762.4 28% 0% 0% 72% 33% 23.8 5.1 0.8 0.0 589.1 637.5
China Mobile Ltd HKD 78.7 0.5 1,727,810 4.9 105.9 35% -4% -4% 5% 4% 109 11 6.7 -0.2 78.6 83.7
Semiconductor Manufacturing In - HKD 77.4 1.3 1,727,810 4.2 79.9 3% 8% 8% -45% 43% 136.0 3.8 0.0 0.2 69.3 80.0
Hua Hong Semiconductor Ltd HKD 1071 1.5 743,888 4.1 84.7 -21% 44% 44% -82% 38% 21.3 3.6 0.0 -0.3 65.1 13.4
Contemporary Amperex Technolc  HKD 472.0 1.4 1,782,585 4.5 602.9 28% -7% -7% 14% 32% N/A  N/A N/A N/A 469.7 522.5
Sungrow Power Supply Co Ltd CNY 161.9 0.9 335,694 45 207.2 28% -5% -5% 64% 36% 30.4 8.9 04 0.0 157.7 180.5

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

nansavutvarlos usenkannswe duluan wnd 91Aa (“INVX”) 8o uSEN Wadl ndg 91na (UKBU) (“loadl ng”) WugdoRusialkey lagsunmsingwigise 51A0 (UKIBU) (“suimsy”) oiduusBngounioady

2

lond WWugdioRusialrey OURUSNuLINMOMSIBUdKSUSSAssUTa q ov nsadionisavnuluansmsitiodorsunswe tea 1w Totna ADIWIRU Y12 UN398Y UNSIASIK S1AN JoAow MsAansal msus:IDU Laz/Kso

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

—_ 2

AbkuanovRaduoInMsoneWolwasaliazoausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSnLINMLAISaLNU

lonansavuivadolkAulawiyananfikua (intended recipient) tihdu ua:muilEglathdeyalutonansaduliuri dode Weuws vne Skl Aaaon theoniiaay kéouhUuaovmUs:TosuluBowidiss Wi31dos58ms
10 q loglildsuouanaluarganuaisnusoin INVX Wunisaovkin

© avoUaUANS 2569 USUNKannswe duluan wng siAa
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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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