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aaakuaksgd outivalutauuon thlagnguinalulad RunduduWudodatou thlag AMD (+3.63%), NVDA (+2.50%) ta: MSFT (+3.11%)
ugush Oracle (ORCL) woduifiou 10% veuzNaaiagolinoiufvoaidovnans:nuoin Al dondusowduos lagku Monday.com (MNDY) $o0
avn31 20% kavAamsaisieldiasrmisdindima

«  MSNON0d1weN GLP-1 gaswaulag U.S. Food and Drug Administration ta: DOJ nQAURUNg0g1D Hims & Hers 9810KUN veu: Novo
Nordisk Wovansuas tia:msugvdugiaathkinsullsvduiBunagnss:g:auuom LLY 1aun31onsunosImiia:msns:=:o1e pipeline wis:os
NANV-810AEU GLP-1 INBEYUSOLAQAUALIOIWU

. STMicroelectronics dulio Amazon Wiu AWS SamBUiBoudonoui§oaviia-damswaomudksu Data Center wdouda warrant yngoq
dv3o kuuduuddulasvagvWugu Al Las¥og STM As:gAUIEEvINaa1asagudBONagnsgousndongusiod AWowWI Data Center
av U TSMC, NVIDIA, AMD, ASML

- TSLA 1S0snssADlKkUND Tesla Semi, lsa1$dksu Al Data Center, Kusudi lla: Robotaxi a:fiounmstlagumwg Al & Robotics ds1eldnan
FoIWWUIGURSE:AULU=S:300NNYAAZOASIWUZU Lids:g:na1v-gnogouondosussiolkunonolludoduindoukantinu EV

- DU ON ua: MediaTek 4Q25 dn3ima lag ON Bukudeyareunudslundusasud dou MediaTek Taidulussio Computing ta:3u Al 151
uovuonde MediaTek Linacnlomalalu Data Center La:AWSOUEOAU NVIDIA 0UQUaDA Al
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YU MNDY ua: WDAY a:Asuncufinoann Al io1naadhusumsidwinmuuans:nusialds:o:eno wu:thkanidagongusowdiosisomulu
s:g:du laguov ORCL K80 MSFT Dodsuonidaounsimnmsiaulavovauavd Al lus:g:e1o

* Samsung lOSYUKAQ HBM4 dolk Nvidia 1&ou n.w. T 18ond1Awvesv Micron RdaleykitinAlia kyudoutuvaarawuiu uaviduuondo
Samsung lus:g:au udiuaude Micron 91nAUAETUNMSHEQ

- Tokyo Electron vulasuiasauondoko:avusulid backlog ta:duiudaunsai DRAM/HBM gounsw wsouusutwuithkuemisua:i
buyback KUULUUODUIAS:B:NaL-819utuA Kingsoft Office 1s1woviduauudsigldgolaudluwudus:as ua:dovldoawgoumsiuasu Al
1W0use{doso

« Kuaishou gAUSu 119 dukgoumnus:iunoiudasang (Blosiia:noulnud MIKKURUWOU Lidlins:nuwWugussAtKantia:og lus:ausula
MwsouuLsSLNOAUEBYANS:LTYUS:I:aU LINNTIANWIEEDIBOIASLESIY LWFTvdovaamuaUuIaduAdULNUd loueun La:ma e-

commerce co{U

. Busagud Al/Robot JUISVAIKAD Xiaomi, Li Auto La: Pony.ai lUQAI-WAQDSOND EV §0a5:1a: robotaxi 1BVQaaknssy Lidnstvdutias
GUIUG EV g0RUNOUIBYNAgNSIUKENIAEVRINAQSA EV Sus:g:au uasliudwwangisuoenn CATL ua: Horizon Robotics 11nn3n

. X
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C

4Q25 Earnings Snapshot

Above expectation ON, MNDY
Revenue growth MediaTek, MNDY
Below expectation Tokyo Electron, MediaTek
Guidance - Positive surprise Tokyo Electron
Guidance - Negative surprise ON, MNDY
Global Morning EQchveStx
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WeUUIMSAEURNAGET GLP-1 (LLY, NVO, Hims & Hers) C

$bn GLP-1Growth Trend
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mm \NVO Revenue LLY Revenue
== N\/O Rev Growth (%YoY)

LLY Rev Growth (%YoY)

Source: Bloomberg, INVX Equity Strategy Research Team
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50

al

FDA & Sgulaansgd Ustudsiuen GLP-1 qoswauﬁ' mass-market lag Telehealth og1v
1§avakad FDA Tuanuisadusuneumwilaznonulasanslduazavidonlins:nsovgdisssy
(DOJ) aoudou Hims & Hers

du NVO Wov Hims & Hers domazlidadnsuas Semaglutide (askaniu
Wegovy/Ozempic) KaOWUNEUESULUUTEDISoUUEOED 75-86% Buduasiedoruos

GoumwirlkRU Hims & Hers $00KUNN31 20-30% Kavo1ndovgounagliwuugentda
laguuus1,Mgn ($49)

uonond NVO Tau FDA douuuuasdkaluseun TV uov Wegovy tuutda ik ora
Toa3AlUsuRIAUDEY soudvHLUSlLINBays18ldhanavraonulouIgNIsansIAEN

veuzhi LLY rda M&A detlovlagiihdoinad Circular RNA wWowaagnfioongnalduiuua:
lafgSN3GUYY Orna Therapeutics Lla:$oULOAU Innovent Biologics USENSUIWOIE
enlkiilunguuzi§ouantAunAudLLdiBUAU

stgzdu 1S3 LLY Duuslduvuta:msidulandnsn NVO kdoDsunorkuasiaua:i
LWUNS=DN85SADDONUDN GLP-1 0610(sATIS:8:na10-6810 (S1U0VINGUET GLP-1 TusY
naduOINMISULLIURIWLTUKaLTAUULS18TKLITdaaaAsUTvIDe:
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Quarterly Net Profit Growth Trend
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Tesla ingwauunmsidouoniundugsnolkd lagine

saussnA Tesla Semi o:BUWaATUUSUIEUIAMETUTT KavonRaduKkanal Tagdvith

—

fdowWaARISHLVIU Giga Nevada 3R 50,000 Audiol

UssmAuwuxaalzarsiwsadlila 100 GW deUmeluaksgd iWeudteyrxinouoadiu
waVLIUYeY Al Data Centers nouulanuaiuooma veuzARUTsa1$SUUSUTUTKAMIEVIU
NARULIUYOY Tesla La: SpaceX (GUE8UBLUSUNTBa1SIUBU (15U Jinko Solar, Trina
Solar) wesamaunsaiua:zinalulaglkuiud Musk o:1iumswaaluaksgaAau

Tesla aousunowibuldldnyamuseno:lugy $100T KavisudSumwanuaionnastu
WnAasasudiuiluusen Al & Robotics 1&Ud lagdoithwaakusuddouuuuegdsiuou
uInMeTuFUT 26 Lao:ueny Robotaxi doludnkaigilon

scg=dU LUsS:Uas:30Msavnulu TSLA kdouavsimRullaukaaunanulodawugun
mwsousig{duazmsgoradd Usznounuludldussaolkugngv liasaasiosigld

StgNAIV-Y121S1TVALIUOLUDANLLA:EOIN Tesla WuuInAIIWUSTNSaguUduazuavIU Ity
ssAolknaulado:dudomKruanANIvKULINASIgoaU1g EV kavssaokubuuoldulad
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aasouiijo Amazon (AWS) ua: STMicroelectronics (STM) ludu Al C

$bn
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STMicro ussadioanavAu AWS odamBUiBoudonui§ogoiia:s:uuda

AISwWavvVIUdIKSU Data Center

STMicro 1duau Warrants T6AU AWS WoBoRuanleyduou 24.8 d1URU (adou
$10 2.7% vovUsEn) lago:ngogldSumuoamMsgIBUBOFUM" Yov AWS GV
Amazon Fo3Uon STM untmiks ABvlasuanslumsdoRuAulusImMWIABLINTU

du AMZN vovkilasvadvwugunsoeli Al mvuldddunvdd High-Bandwidth
Connectivity SURgoslumsiBoudedoyano1ui§oay, Power Management 3Us0
MsWaLURE0uTk Data Center UszkdalwWinndu las Microcontrollers (MCU)
drsumsdamslasvadrvowugu

1SWOLUINCONLEOLUSINKAD 1) Amazon (AWS) Us:Audno:u3utdouudusuluga
Ao WALMS Al Woav 2) STMicroelectronics ¥osaanauidavoInnsiaala
sagud (Automotive) BoldusgldnaniSus:aodota: AMZN WuanAmsiolney

veusNlungusid 1S1JovuonNdonauniusieldoin Data Center Niduuolduidula

Gn31nduALIaY WU TSM NVDA AMD ASML
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ON Semi ISUWUGD uwds oY MediaTek GU998UIALINAD C

ON's Revenue Trend « On Semi (ON) shrgviuraus:=nouNs 4Q25 and1AQ LWIS19{dav

20 0% 1% ua:sasirisdududsuanavogns:au 38.2%
-5% : [~ - & — 1 - —_ 2. —
, I I ¢ logisuAudeyaeulumswudolunguenugud 91nauAALAADIU
2 10 1 .-t 2 —
= 15% nAaUeNUgUAISUINIgNo:UNQ
# o5
-20% '
o . I ' M I e, * UtUN MediaTek stemuwads:noums 4Q25 GN21AQ LUD:INBEY
1024 2024 3Q24  4Q24 1025 2025 3025 AuAlshaaaviulasuia 4/2025 onnAaoudovaisauisniwungoll
I Revenue Revenue Growth (YoY) (RHS)

Wudo udnauldulasgivions:laalussio Computing Lla:
MediaTek's Revenue Trend
200 50%

w% » Nol MediaTek o:0uanmsiusne Rldns:uoumswaa 2 unluwas

AWKV KLUDIA Custom Al Chips

o 150
: N l I I 30% uov TSMC a:Buls widoinlaspMsAWAIUISoUAU NVIDIA (TUs
() o, -
= o 1ond GB10)
50 10%
0 ] 1 ¢ 1SWovI MediaTek DU099UDNLINNDT On Semi laglawizmstaula
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 2 1 — —
vovsie{dlungu Data Center No:pogkyuoINMsIAulalus:g:e1o
N Revenue Revenue Growth (YoY) (RHS) C . ,
Source: Bloomberg, INVX Equity Strategy Team Uov MediaTek (ﬂUQUH\)ﬁ Al NIWUTUQSLUOY
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AauU Software aaratsvvIudo (iihaulo

MNDY's Revenue Trend « Monday.com (MNDY) shrgviuwads:nounms 4Q25 gondnAla
0 ¥ agolsAd usBndvihseldl 2026 chndiiaaiamald wazldenian
33% H o I._: o 2
2 250 B ' . Whkesiglds:gze10U 2027 Nrgavdn $1.7 wuahu
= 200 o
= ) — i i 2 — o na o —
& 150 20% o [UOVOIN DADWWIESVND:[ASUNansS:NUO1A Al AMTKAISHvIUD
100
50 . 2 Us:ansmwduoulgonuouwlinmu (Seats) aqav
0] 25%
1024 2024 3Q24 Q24 1Q25 225 8Q25 e yguzN Workday (WDAY) Us:mAmsiaguidavlnsvasioguskis
I Revenue Revenue Growth (YoY) (RHS) - . o A _ - .
s:QUgLoEgIvNAURU HoLNIWBEYAUAIWMMETugA Al
WDAY's Revenue Trend L . _ _ _ . L oa .
30 0% ¢ lag Aneel Bhusri §sounaaousgn nauuisuditkuo CEO doaoudhn
28 18% 2:1SDMSWAULNNAQAUAWS Wanulrdoviio Al hAaulwaawosuli
S 2.0 . > ' — — _ 1 ]
= . u l 16% VIndU laguova Al Aomswagullavnavlkeyndn Saas
& 14% C
10 «  1SIUOVADINGUBOWALLOSNIAYIUOLAUNAIALISDVIUDED
0.5 12% .
- I l o Monday.com lla: Workday goijdoogauoinaalalisvviunooullo
e ua:msdus:andmw Al Ngodu 1S1UoV31 ORCL K§o MSFT ooy
I Revenue Revenue Growth (YoY) (RHS)

UoNS=E:eNoUIN31 InMIsIAulauovguavA Al

Source: Bloomberg, INVX Equity Strategy Team
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Samsung 10S8UdoUoU HBM4 TRAU NVDA tia: AMD luidou nw. i €

Samsung's Revenue Trend
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Samsung Electronics 103gUNAOBUKLDIA WS HBM4 (SUR 6)
SwounnlundousnuevlanlugovkavinAmaasudull 2026

3U HBM4 yov Samsung dnouiSolumsus:uoanadoyagogadiv
11.7 Gbps Bogon3wiasgu JEDEC 8o 37% uaziino1uQaoan
36GB Tuguluu 12 3u

lagifhkuadvuouduus:ansmwavilkun Nvidia egwi§ongalu
aUoknanuyevitiounumwus WeldlukuosUs:uoawa Al Su

"Vera Rubin"

UeUsNALLS19E1AEYDE1D Micron fMADINBEYAUSIZDIUAD UM
maduinatinouaoriiidedoutuoluFdodosovusnuov Nvidia

nnmwinoudu us:e:au sweviluudonds Samsung TUNISIWU
doutiuvmsaaialauindu veusnistwoviduaudcd Micron D1nAU
ad1lunmswan
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Tokyo Electron ua: Kingsoft Office \)Uﬁ:qos:a:éitu 1Ll Outlook chvAuBalou c

Bn YPY Tokyo Electron’ Quarterly Net Profit Trend . Tokyo Electron s1oviuvu 3Q cndiAia lag operating profit lasuia
200 150% 5.A. 08NS10 ¥116bn (-42% YoY) 91ndvkomsavuougunsainu:as ud
150 o 1Of% mwsouAavdogoudouso lagiawi-gunsainaa DRAM ta: HBM
100 ! 61% 559 l I ! Z(i/ F1ksu Al MTRUSENUSUIWULthATsALULIOU ¥593bn (910 ¥586bn) Las
50 l g, I I i 7% 5% = on Us:mAgoRuAugoaa ¥150bn dudhausmisuovmsavnugunsainga
o 59% I I O I 100% 3o Al doiduladeitovkast

2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 FY3Q26

Mot Proit et Profit Growth Yoy « WV Kingsoft Office mwsougoiaula td momentum s:ao lagsield

subscription naugldynna (ToC) 3o 9M25 AW +16% YoY 6:ao

Ki ft Office’ terly Net Profit Trend s o - oy .
'NGso ice” Quarterly Net Profit Tren onUnau Mikaarausuaaus:uieumsmist 2026-28 av WsS1=A1Qd

700 50%
600 40% ANS monetize Al LA:MSUENYZNAMOLANSADVIBLI0AN
500 43%
39% 37% o 30% - 1 - - ' P p— '
400 e - nmwilRunoiudvnuda lunduadnsainansdloeno Tokyo Electron
20% ' i} [
300  23% ' ! ! ! ' oo wivulasuradsu Lid cycle Msavnuua:AaLZolkgorkuu outlook
200 ’ ;
100 I 1 7% 8% m Y 0% S:g:Nav-g19 FoIs1gvidyuUOLUINTUNISALNU
0 0% m B B 10% r o . -
2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25  3Q25 « {uueu:n Al software productivity 9610 Kingsoft Office (stuaviuau
mm= et Income to Common Net Income Growth rdvgodovwgounouiolumsilasu Al l0usieldosy

Source: Bloomberg, INVX Equity Strategy Research Team
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Kuaishou lauusu 119 aukgou ornaauLtnudilans AQAUAUS:Y:dU C

Bn (CNY) Kuaishou Revenue Trends . Kuaishou gAKUoEOIUAAUQUATUAOUSU 119.1 S1UKEOU MNASEa:lag
28% o 2 da - - - - o0 2
40 0% KUhNduAcWUaoanglslUosSIla:NIsoaMsAdUINUARQNAKIUIE MK
25% 2 1 1 1 —
SIAMKUUBDVNDSIVSIKINVIUSIO -4-5%
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) 15.% 1”’ I I 14/ 20%
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I I % . OEJ']\)YSﬂCT]U lHC]fT]SfUU UlﬂEJOﬂUNaUS:ﬂOUﬂWSTOEJCIS\) lLasusunoon
10%

| | | i1 |

o LaavgausuAIURQ wSalispuasMsiAlus:uuLla:MsAAUQUanau
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0% Inuduuuwaawosuy

m— Revenue Revenue Growth (YoY)  duaanaus:zidudyamAmusuaglus:au “usKisvamsia” tazluun
. As:nuans:zahAeydosshokan lagdomrkualiualus:uuluunns:nuagv

Bn (CNY) Kuaishou Net Income Trends : .
5 169% ) DUgaossn9 live streaming lla: e-commerce WSaUUovYI1AAU
j 15 asovdoudunns:l0aulkeyq o19ruQagvgaluuds wigoidnoull
3 I I i Liusuuvdoudossiodnouldssonulouig VAT ua:nnlayeuniu
2 50‘7 377
1 I I 107 24% © 05 ouInQ
0 i s = 0 .
1 e MWSOUUOVINSIAMNUSUGDavIdunIUAYOadIU regulatory U1AADY
'2 '0.5 _: — 2. 1 — 1 1 [ - — — —

1023 2023 3023 4023 1024 2024 3024 4024 1025 2025 3008 AOWIEYVIBLIASVas VAo UI0assAD Ldogv(sAGaLE TUNMWSOUEDT

mm Net Income to Common Net Income Growth UodgaucasinmBiu 910 ADULITULIadIUABULNUG, Tuueun La=ma e-

Source: Bloomberg, INVX Equity Strategy Research Team commerce ﬁaooaom—]UdOlGO\)
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Xiaomi, Li Auto, Pony Al tUaA2/WaaoSv aususa Al Robot c

o (ONY) Xiaomi Revenue Segment Portion . #v Xiaomi dunan:buusa EV sulkl YU7 GT Aiu MIIT lfJus:UHUSSﬂl;l:
200 dv UoLaasAMansounal 1,000 usvin mMadadonaivd 2026 La:av
180 s1AUS:=UeU RMB400-500k lvT'/Ols'\)sJoomst:u non-base llazciogoQ
. momentum LLUSUQ
o - ueusA Li Auto 1aSsudado Li L9 wiuoisdulkulu 2Q26 Tagguskisolo
N positioning Wu “Embodied Al robot” s:Au L4 yansauosvaldu lag
w o 2% AMASIANIEUSI0 RMB320k Wuugnegutia:ifu data binadrlss:g=au
100 (W% 18% 26% ) .
« QU autonomous IBYWIEUBE Pony Al SOUAU Toyota lla: GAC (SUWAQ
* robotaxi SU bZ4X 1lUU mass production gausn 1,000 Au La:aolih
60 g fleet 1AU 3,000 AuMelul 2026 WEs:uududsaluldd Gen-7 Aaa
40 dunugaaunsaiav ~70% D1NSUANDU d:NOUMSUTUDINEIVNAADVFMS
- deploy 1Bvoaaknssy uaduiilomatiu robotaxi kanguauAulu
) NA2SSUKUN
1Q25 2Q25 3Q25 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E

. wimwsougoiiumsweauundetbevlungusasudiwih udegholsAdon

B Smartphones M AloT Hinternet MW Other services EV and others Vo . _ - - o
SLULUUNSULLSY LLazAIUADLMISNBao2aLv S1YVILUKhaNLladv

avnulunau EV U uazUs:1ounau Supply Chain 810 CATL ua:

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 ASOUSIMMNANULOLAIU

(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LuoSu Luodu
Eli Lilly & Co USD 1,044.7 0.8 987,614 4.4 1,200.3 15% 1% -3% 102% 185% 44.7 35.1 0.6 0.2 230.3 249.2
Hims & Hers Health Inc usD 19.3 2.1 4,400 34 35.3 83% -29% -40% 627% 28% 20.2 8.9 0.0 0. a1 501.4
Tesla Inc usD 417.3 1.6 1,565,965 3.4 413.8 1% -3% 7% -53% -8% 260.0 17.2 0.0 -0.2 905.6 1005.6
Amazon.com Inc usD 208.7 1.3 2,240,593 4.8 284.3 36% -13% -10% 92% 62% 23.8 5.8 0.0 0.5 57.3 84.4
NVIDIA Corp UsD 190.0 1.8 4,617,972 4.8 257.6 36% 1% 2% 585% 289% 65.4 51.0 0.0 1.7 109.0 121.7
Advanced Micro Devices Inc UsSD 216.0 1.6 352,169 4.5 291.8 35% -9% 1% 91% 562% 54.3 5.7 0.0 0.0 31.7 35.8
ON Semiconductor Corp USD 65.1 1.5 25,651 3.8 69.0 6% 9% 20% -27% -20% 27.8 3.4 0.0 -0.3 1676.2 1831.3
Monday.com Ltd uUsD 77.6 1.7 3942 46 150.9 94% -32% -A47% 1725% 586% 18.2 3.2 0.0 -0.2 212.7 236.3
Workday Inc usD 154.6 1.0 40,649 4.4 260.6 69% -12% -28% 467% 72% 21.6 4.6 0.0 0.3 277.2 318.1
Micron Technology Inc ushD 383.5 2.1 431,633 4.7 370.8 -3% -8% 34% 13% 4574% 47.5 8.2 0.1 -0.2 133024.4 171215.6
Novo Nordisk A/S DKK 49.4 1.1 220,437 3.8 56.4 14% -3% -3% N/A N/A 13.3 7.3 3.7 0.2 670556.9 920143.1
STMicroelectronics NV EUR 27.3 1.3 220,437 3.8 27.3 0% 22% 22% -63% -32% 51.8 1.7 1.0 0.1 356.5 414.7
ASML Holding NV EUR 1,204.8 1.8 24,896 4.3 1,369.2 14% 31% 31% -3% 52% 48.4 23.2 0.6 -0.6 915 104.5
Taiwan Semiconductor Manufactu TWD 1,865.0 1.3 48,364,158 4.9 2,283.9 22% 20% 20% 40% 100% 28.8 8.9 1.1 -0.5 151.0 1761
MediaTek Inc TWD 1,845.0 1.1 2,959,218 4.7 2,085.1 13% 29% 29% 38% 2% 27.8 74 3.0 -0.6 108.3 18.7
Samsung Electronics Co Ltd KRW 166,700.0 1.2 986,803,642 4.7  206,236.6 24% 38% 38% 132% 317% 26.3 2.7 0.9 -0.5 134.8 162.5
Tokyo Electron Ltd JPY 41,310.0 1.3 19,483,148 4.3 43,145.0 4% 20% 20% -22% 47% 35.6 9.8 1.4 0.0 35.8 40.6
Kuaishou Technology HKD 70.9 15 308,365 4.9 90.6 28% 1% 1% 141% 33% 15.5 4.3 0.0 -0.3 332.6 3741
Xiaomi Corp HKD 36.0 1.0 940,156 4.6 52.1 45% -8% -8% 36% 72% 34.0 4.3 0.3 -0.3 61.6 87.0
Horizon Robotics HKD 8.6 1.5 125,420 4.8 1.8 38% 1% 1% N/A -159% N/A N/A 10.4 -0.9 27.6 29.9
Contemporary Amperex Technolog  HKD 509.0 1.4 1,904,171 45 620.1 22% 1% 1% 14% 32% N/A N/A N/A 0.0 587.9 629.2
Beijing Kingsoft Office Softwa CNY 312.0 1.5 144,512 4.6 367.1 18% 2% 2% 24% 14% 91.5 12.9 0.3 -0.5 140.8 155.1

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

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

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.

* USUnKSonssuMskSorusSKsuovusENATUodumsAuquafiomsidvnalignaanadisona 1 govalu WU Msns:AaNgoAuKkannsSwe Msnosa AossUBU Wudu Bomsiddoya CGR Asas:KUNEGDU1D donaroUs:noudoy

* USUnKonssuMSKSOUSKISUOLUSENATII0dUMSMAUQUaRoms U sainimsihilukSoaslasmsuguamunnkung JoUvAU s:l08u Us:nA A 1&0 LaAEI:NSSUMS KSodoanavMsoan:lisukanNSWEAU

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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