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. VU HLT 4Q25 dnanmannsieldlsvusuksia:wosatucious:inAnlaidu wioualsousulkiiiiou 200 1KY usBnuavuandoltht) 2026
doliloduuonoinnausieldavdoniovifeoua:doudinajosv World Cup ta: America 250 dosdutndsumsiaulalus:o:e1o

. VU SHOP 4Q25 $191dla 31% udrisdhmaninssio Merchant Solution Tawdu dvidussiond Margin c veuzALUSTALT 2026 Soganadu
Bovrhls voviluaude SHOP udiluuonde AFRM lugnu:griis:uuiiovkao Merchant Solution TkuA SHOP

. Cisco vudnaimannduiudlasvadiowugiu Al uas Splunk tdgnnadudoguisdunacavoindunuaw veush AT&T sgldladndimaud
MSUULIULEDANAISULSY (SITYUUODIBOUINGD CSCO Foldolavd Al udidsvusvnadudunus:g:au dou AT&T us1eldaiiaue
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« GlobalFoundries ta: WIN Semiconductors buaaniundndiAa 91nmMsugu product mix {Ug Data Center, Silicon Photonics 1a:3U

Tasvagowugiu MKUISHUGTULLIOANQ consumer SVBUIIMWSOUKUULLUODIAONAvNULSETY AWOWN Al infrastructure gv 165U NVIDIA,
AMD, TSMC

- Schindler buoonuIWaULLa: outlook s:30Aa91NBI00STUSOU veuNHLIASLaSOWUFIU Al-Data Center FoISOAD KUUDOLQOSIA:
backlog yov Vertiv lla: Siemens Energy udounsy mwsou capex Glulwwitia:s:uu Data Center 1AU LINNFIRUDAEIKNSSUADIAL

« NetEase bU 4Q25 chndimamnsigldinudsuua:Algoigmsaalawudu Wigusmisgouonda pipeline thutia:msld Al Tumsweuu
yuuovs:usdulluaudoe NetEase ua:tkikUNUIvUNSOASIN Tencent 91N ecosystem Lla:AOUEISA Al monetize INUIAGA3N

« Grab vu 4Q sweldlaudandimaua: guidance dou a:noumstlaulas:aslussAolSensa-10a1003 WIAUAUNUATU MWSOUAETIKASSULTN
gyovodurisuinndnnislai’so laggouovuondoliwaaweosuainalkejlia:sigldrainkatgaeno Uber, Grab 11ANDT peers UUNALEAN
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4Q25 Earnings Snapshot
I e

Above expectation CSCO, GFS, WIN, EL, T, MCD, Heineken, KHC, HLT, VRT, ENR
Margin expansion GFS, WIN, HLT, VRT, ENR
Revenue growth CSCO, GFS, WIN, EL, T, MCD, SHOP, VRT, ENR, NTES
Consistent Growth HLT
Strong Growth Heineken
Below expectation SHOP, SCHP, NTES
Guidance - Positive surprise GFS, MCD, WIN, HLT, VRT
Guidance - Negative surprise CSCO, EL, Heineken, KHC, SHOP, SCHP

Source: INVX Equity Strategy Team
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nau F&B a:nautlisvnaduoniuslnas:3vnsisons C

mswvwsguingunaus:noums MCD, HEIA, KHC « McDonald’s (MCD) wgou 4Q25 Gndima SSS aksgd ua:nolan
WUBU 6.8% lla: 5.7% auddu Kyumnwus1AUS:Kea ¥o8doqa

McDonald’s Heineken Kraft Heinz
(4Q 2025) (FY 2025) (4Q 2025)

KoUalSyULRgU

anMns=Uas:3vMsldons ua-Aas1 Margin o:uengdolu 2026

e Heineken (HEIA) tWgvu 2025 6no1A1Q LLAUSUIeUNISUNELIUYSSOU

191{dsou (YoY) +9.7% -3.6% -3.4%
aqav 1.2% 1a=us=MALASYUIANDY 7% vovwUNLIU IWoaamBone
flsdorusulsy 8312 a7 5067 uondNU USBNY:JvduMsyengssinluaaratfalki
(Adj.EPS) (Wu3u 10% ) (anav 2%) (anav -20% )

. Kraft Heinz (KHC) IWgvu 4Q25 Gnd1Aa Ldgoauiganaw 3.4% cn
n31Aa laggusinAwasullusnAuusudsingn ua:us:NASBU

EJE)OU']EJHWU'ILCWUI"]LO Jsurheumsung

Aslaulagoauie/ o g Sund — - @ . ' 1~ o
Jsinad (YoY) lan+57%  essouacan PO TIROP O LWuMsLEenUsSFnoonilu 2 dousgvludrkua
(ansSgd +6.8% ) -1.2%
« 1SWoVINaU F&B lumo:Nnguyidsigldcmdvnaiviuspnadugo
. - NWudovidnagnslunsavaawusIinANATLAYADIVAUAT Llazddnu
9msmesmnms . goqQuigoosiinuno=aaq 1 vov K -~
o - u 40% —_°°_°—_°° 2 & 1 ) 2 —
G e T B anANUTIVIASY BoaoandovAu MCD
vidance uasladulhy  s:h3W 2% 8D 6% Adj. EPS ogn $1.98 &iv . .
LS ai2,600ih $210 « yeusn HEIA ua: KHC gviduodsauonnisusulasvasv wazeoquien
Source: Bloomberg, INVX Equity Strategy Team 808\) O’]ﬂg'luauﬂﬁ'l ﬁzljllﬁ\)llﬂsl\)
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Hilton launsvasumvAunau F&B kuumnruslnasielagw C

mswwwsSguingurals:noums 4Q25 HLT Vs. MAR . Hilton (HLT) stevmuwauls=noums 4Q25 ans1ma wis1 RevPAR IWUTU

WeD 0.5% Wovonldsunans:nuoinmstakliogmusguiaarsge

. 08710(sAd waus:noumsiusokyunsIelalsousursnudounso

RevPAR nolan 0.50% 1.90%
lagrinuuv RevPAR musienuma glsu Wudu 5.3%, lolBgudawn
RevPAR ansgd Llaztiaunan -1.60% -0.10% -3 - — 23
IWUTU 3.5%, 0:duoonnaIvllallowsn IWUdu 15.9%
RevPAR glsu S80% - TORISUEMEN . Tag lulasunan 4 Hilton Walsvusulkuifiou 200 kv (Uszuieu
RevPAR Q:3U09nnaDLALlOWSM 15.90% +17.0% (1law1: UAE) 26,000 Kov) ﬁﬂﬁUOQU—UUTS\)USUSOUﬂQI"I 9,100 llﬁl\)ﬁb[aﬂ
R 4 50% °.00% «  USUNTlALUDTUUST RevPAR U 2026 madio:zaula 1% &v 2% laglasu
LsLKrYuNNADNSSUAIAEY KU World Cup Lla:Nslaauaasw
RevPAR U 1.40% 3.00% . .. L 3 P ~
America 250 Gu 9udukoownans (NUG) avtdhlan 6% 8o 7%
Outperform

RevPAR ndulsousuks (Luxury) (Leisure 'Qulalaadunnndr o TuMD:IASUYAD K-Shaped 15100031 HLT JU098UonADINKA

Transient +2.3%) +6% o e . . _ . o
A iauvunudvunsw KyuonRUSINAs18{agL soulUdvidusokyuon

Ussneunms RevPAR U 2026 H%T0+2%  +1.5% 60 +2.5% A1S9aVIU World Cup lla: America 250 Ro:pogkuyunsiaulalus:es

Source: Bloomberg, INVX Equity Strategy Team ZT]\)HG‘]
. b 4
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SHOP vuchnsima ovon ssfio Payment lawdu oidsasidisch G

SHOP's Revenue Segment Growth YoY
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= Subscription solutions Merchant solutions

SHOP's Margin Expansion - pp YoY
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Source: Bloomberg, Company Report INVX Equity Strategy Team
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—17%

25 4Q25

-25.8

4Q25

Shopify (SHOP) sheviuwaus:nouns 4Q25 chndiAa wisn
s1elawudu 31% uddounlauinigado Merchant Solutions
(AFRM 0unurinbovkavludou BNPL) IWUTU 35% Bosalddoud
doulhegunoins:uuBiszouBvisas1Fhls (Margin) ch

BoUoquu UoQUu Shop Pay (AFRM ris:uu) Aatdundn 50%
YoLUSUIaUNMISEISIDURNIUSIUUYOY Shopify Tuansgd

lag Shopify AMavwandu Agentic Commerce WK Al a11sad
oUUvunuuyusld lagdmssoulioAu Google Wauun Universal
Commerce Protocol iWolJuurasgiunaivaiksunisdounaniu Al

USUNTELUSTUL 1Q26 stuldngondima udlEuusldusasifishan
n31AQ WovoIn LISLAQAUDINMISUYIYAIUOVSSADUSNISSU
$1S:1OU (Payments) Nid Margin Ao

MWL AU a:=noudodgaucdomstiaulamisuov SHOP Tuueu:n
e KIRUaLLUSIduMSIaUlandludouvow Payment 30 AFRM

WuAunis:uu doludodauonco AFRM innGvest™
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CSCO ua: T iwgvuanoIMa...LLaaa1aasauauavaIvau C

CSCO Revenue Trend %Yoy *
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Cisco Systems (CSCO) igoudindima lagsreldla 10%YoY kuuonsgld
Networking Ala 21%YoY ua:goadvdolasvasiowugu Al 91n Hyperscaler Qs
$2.1bn Us:nouAuBuSUSS181dIA Splunk 1GUAD

ogholsAdoasirisiuduogn 68.1% Boans1Aa Us:nounudolaumamsaisns
Mistudulu 3Q26 cndMaogNWeD 65.5% - 66.5% KAVSIABUKLOTADIUDILLA:
AunuauMINANEUANWOELTUDEIVSIAISD DULIBLKINASUSUTUSIAMEUAIUODLUSHEN

Au AT&T (T) wes19IdWUTEN31ANQ 11%YoY LIAGDVINBEYAUMSLIIDTUNSULISY
01NND Verizon tia: T-Mobile NdalsluduloninSovwsiwodoanA Zomwi
mikuougdsreidousonuicindima

uanNNTUSENIOSIUITAaIWIDoS Al hauisaudamwuildanuis:zkoionsins
UINAST 50 Mutawauun 6G soudvavithugnegiuanAiuwunsuunuasiiion
1an (Small town, Rural America) 3ogviddouluvnsaalados

1Sev3 T Is1gldRduALIKUzEKSUUNaLNURaUToaLNUIWOMAKIDAS
1ulananiaue dou CSCO wovldukungoavidsuds:losuoin Al LdUovAoy

usvnadududunuonoluaudeRulus:a=duld | <x
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Bill Ackman WUSKISNOYNU Pershing Square WhdoKku Meta Aalduyam
Us:ineu 2,000 auaoaans (s10 10% vogweosa) %YoY
YuuovKkanuav Bill Ackman Ao 1) yaAgalauld 2) [dSuds:lesuonn Al 3aounga
nvlutsmswuls=ansmwluuan uass:uutusthidom Boodusigldlkladeoilion
3) Aa1aAYoAIAUKAEYLUAYNU Al DUUOVTIUANEMWS:g:ENLAAS:LLEBUEQN

LIVLASLYDLUSEN

veusAwaus:noums EssilorLuxottica (EL) a:foulitRulasnusumanase:
(Smart Glasses) WlsIAFuANaasvdndoll dnarswudumns:liakan lag
Ul 2025 v1eBU Al (Ray-Ban Meta ta: Oakley) [duinnsat 7 &ud (Tadundn
3 1Mo1nU 2024 Aveld 2 &uA)

du Meta Duwuowgnamavmswaaudsuwutdu 20 &ud il 26 IWosovsu
AoWdavMsNauaalasuuIvsuUIaaaraludoguu

IsTwovadovds:iGulilduuonde META wa:madkugodsavasutiildulonmalu
msavnuidWomakdvmMsavnulus:g:Na1v-g19
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GlobalFoundries (GFS) wasialdnsvdotiazandiAma dusisduduinson
29% d1nMsUsSKIsAunulla: WasuUuoBURDH ﬂsa\mu

dou Data Center & Communication latsy 32% lagtaw:=3U Silicon
Photonics NMs191dn:a $200mn ut) 2025

WIN Semiconductors (WIN) iwgs1g{dladnonnia 29%YoY lagwdaaraijodio
S:QUNALVBUL Ll WIN [GonTavdonnBu PA (Power Amplifier) luiodiosu
Premium Rgvued

S5as1MsIEAaNISHAANSOAIN 60% LA Gross Margin QUULWS1: Product
Mix (ﬁuTUmaBUmolnauua:Tﬂsoasmwugwumﬂuu)

USENAN03S1g(Go:a0av 6-9% augqia Lidiionaadogndnaaiama

AvaovusENweneunsoesieidoonoinnaala Consumer Electronics ({io
do/PC nolU) AlGulach TUmmam Al Infrastructure, Data Center LAz
Automotive ?J\)lUUﬂa M(slaanon

— 1

mwﬁn"ﬂh‘lswUo\)dwmsa\)r}uTUﬂejuqu o199:1tuusBnhddadousieldoin Al
niGulad wu NVDA AMD TSM
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Vertiv lla: Siemens Energy uldu veu:zn Schindler dvdeyeyreus:ao C

« Schindler sremunaUs:noumsargaoonuiwal lagm(s EBIT uax

Schindler Vertiv Siemens Energy

margin U 2025 ogji 12.6% gonduthdul udmaodslaweo +0.8%

. EBIT Ughaadnsiana . nd1AMaUIn laglawidunostlaasikijaaavisv aiu guidance U 2026

@ = : ; : + 1Q Orders +24% kUo

ldndog (margin vulaaldu 4Q = a b - : o 3 S .

waus:noums  12.6%) Orders +252% Yoy, Q. , avithaindincumakdLUIVEOU MTK outlook ABUTNY conservative

. . : "o Margin 12% gono

aaa « ud Orders lan Backlog $15bn, FY guide Ba‘éklog . . -

+0.8% dn3Aa margin Gndwma 5 Tl et o o WolAsuasowugiu Data Center Llazwabviunauoonildounsy lag

laglawrduseu ’ ~

« Vertiv S1901U90100S 4Q la +252% YoY Au backlog magaatlkisio
$15bn wSou guidance U 2026 latisvasAIQUIA

- U2026doith swwld « U2026 A0 .
la low-mid single Organic growth  « ghiaut 2026: . ‘A Siemens Eneray . < 1 AGASRAN
Guldance/  digit e, IO 1135 ueu:N Siemens Energy Un(sila:oolaaslasunatisndnonnAa oo
Outlook - EBIT margin 13% (ch - EPSgonoima-y - margin 9-11% (Dqu 1a0$soU +24% backlog ta: €146bn lagusoruukanuIvn Gas
O consensus 14%, margin ~22- owLAsQ) ? .
lanuog) 23% Services lla: Grid o1nduudwwh/andnilBulaas guskisgrnduiud

Data Center go(li{gwovay ua=gv reiterate guidance U 2026

« Inus:=Uas:3v WAL

dunu - Tdusonyuaso  + Demand Win-Data  {UMWSOUNEU Al-Data Center capex gvoglugovisoaoluilvlnspagiv

91n38U Al/Data Center-Gas/Grid gv

puuovuuoliy Modernization/servic oo Lo e LLSD COnsensus wuonuwWwALlass:uus=ungAUEoU Bvuoatduuondo Vertiv Las
: e lInU new install ol USuUs: = i =
. Fovonusulssney © MoMaUsSUUSHNEU < U upside Kin : = o S
o saSEntion ASTu execution doltiov Siemens Energy TUueU:NRUQOEIKASSUADIOUNKNAUDFOKIY LlazMS
aadvilkiogo Schindler Wdgylisvnaduonostaasdutazmsiaulac
Source: Bloomberg, INVX Equity Strategy Research Team ﬂo"']
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NetEase bU 4Q chadoimadatauuta=mMEognwuiu C

Bn CNY NetEase’ Quarterly Revenue Growth Trend « NetEase shtoviuwals=nouns 4Q25 AdndiAa lagsioldsoula

30 15% - 2 1 < o [ — 1
s Wev +3% YoY uasieldnauinufichndinAna veush EPS do ADS
28

2
%
2

9%
7% 7% - '7% 8%
(+]
' 3%
I ‘B
_A°,
23 M 4% 5%

10% L - @ . b
MN91A10S10 20% Uutlduniswaraus:zuieuniscoltiovkars (s

~
a1

U4 LISHAQAUKENUIDNATEIENISAaIaRIWULSY (+38% YoY)

a o

2 %
2

(@]

Wonanaulnulkllla:ugngaaradivds:inA wi margin INUGOGON

~

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 70%
e Revenue Revenue Growth (YoY) . i{v Guidance ua:MAgusKisgoALIBLUoA Tagtlud pipeline AU
B CNY NetEase’ Quarterly Net Profit Growth Trend UaalUudoUSY (15U Sea of Remnants, Ananta) wSoughan Al
12 80% 9ARLIUNS:UOUAMSWAUUNIAUASUDLDS Bo8IWUUSANSMWLLA:

67% 60%

(@)

agosuuuu gameplay Tk

8 '33% I35% .27% .32% 40%
6 17% ‘1 o 20% = T:. o o T — - — .
. 3% .+ sWsaduuudliumsrhrlsuev NetEase Dusonadumnmaiia:
2 i ‘-17% o 20 dunu rmtkaarablomausuaads:uieums voviluaus:g:ducio
Y s s 10on 2oon soon doon 102 s0ps a0ms acms  NetEase logwovdimsavnulugsiotnulufuegiv Tencent
- Net Income Growth (Yo) mwsouRLdOLASHASIDNN Ecosystem uunalkeynti Al LIUSUTS
goarmm(s(aoso

Source: Bloomberg, INVX Equity Strategy Research Team
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Grab vu 4Q ua: Guidance a1no1A10 91naa1a Ride & Delivery u:aec

Grab' Quarterly Revenue Growth Trend « Grab Holdings s1gviuvu 4Q s19(d la +19% YoY wdaindima
1000 — o Tagnvidv Mobility La: Delivery wanadszuieums Wi GMV as
800 ° °
I 50% Puounldcaatdougvavnonma
600 40% v v
400 30" 24% . 30% o yeush Adjusted EBITDA Tndidevaana a:isunisaudunudduud
7o I B B W 2 gl 9% 207 : :
200 & o € ° , 2 - e —
I I I I I I I 10% LLsLELIV{ABUBzADMIUMIASUFADSoULLE:MSLELIUGVULDIBY
0
3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 a=3uoon1agvia E'I\)NEITHLS']FHHTULJSTUEI\)HET\)\)UOOH
N Revenue Revenue Growth (YoY) o . . o . . ,
« AU Guidance Utiavidhsroid wa: Adjusted EBITDA cannoAQ
Grab' Profit for the Period 1ldndos PuUSKIsIdulwAam (stlla:ns:LaduaauINN3INSISOULNE
200 o5 wSouus:mAlasvnsBoRUAUTKU $500 au tlazldukindado
150 _ 2 — —— - 1 & — . . .
106 ADMSQIUNISIDUODNaogL Stash IWoLaSU Financial Services
47 43 38 . .
>0 [] " ﬁ B B o  MWsoUINWaUs:nouns Grab, Uber wa: Lyft nds:nMAnoukulU
0 m— — .
50 I I . Uo3 uwaawasuy Ride-hailing/Delivery whdygoviduladiavua:
-51 1 — 2 —_ = o o = ) [~ 1 2 o
100 a3 02 LUvIuGogUs:ansMwmsmmisuinidu Foisiweviduuondogiin
-150 .
3Q23  4Q23  1Q24 2Q24  3Q24 4Q24  1Q25 2025 3Q25  4Q25 aa1q 9g1v Grab a: Uber hidatnalkeyndiua: diversify s161(a
Source: Bloomberg, INVX Equity Strategy Research Team aﬂo—]
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Joyakuningovovuavull

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

(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F Net D/E 1uoSu wuodu
McDonald's Corp usD 323.2 0.5 230,175 4.0 334.1 3% 3% 6% 16% 9% 26.6 N/A 2.2 N/A 300.2 330.3
Kraft Heinz Co/The uUsSD 25.0 0.4 29,580 2.9 25.5 2% 5% 3% 2% 2% 9.9 0.7 6.4 0.4 22.4 25.2
Hilton Worldwide Holdings Inc usD 325.1 0.9 74,550 3.9 321.9 1% 9% 13% 47% 14% 40.4 N/A 0.2 N/A 285.3 322.0
Marriott International Inc/MD usD 358.8 1.0 95,063 3.7 354.7 1% 14% 16% 38% 12% 35.6 N/A 0.7 N/A 299.5 350.1
Shopify Inc usD 18.7 1.8 155,962 4.3 165.5 39% -10% -26% 19% 31% 81.9 1.8 0.0 -0.4 105.1 162.0
Affirm Holdings Inc usD 56.5 2.0 18,838 45 86.4 53% -6% -24% 166% 7% 869.8 6.0 0.0 0.5 53.5 77.3
Meta Platforms Inc usD 668.7 1.2 1,692,024 4.8 861.7 29% 7% 1% 32% 16% 22.0 7.5 0.3 0.0 594.0 732.4
Cisco Systems Inc usD 85.5 0.9 337,977 41 88.3 3% 9% 1% 62% 8% 22.6 7.3 1.9 0.3 70.4 87.9
AT&T Inc usD 28.5 0.5 199,306 4.2 29.2 3% 9% 15% 55% 1% 13.9 1.7 3.9 11 21.6 28.8
NVIDIA Corp usD 190.1 1.8 4,618,215 4.8 257.8 36% 1% 2% 289% 65% 65.4 51.0 0.0 -0.4 174.5 196.2
Advanced Micro Devices Inc usD 213.6 1.6 348,223 45 291.8 37% 0% 0% 563% 57% 53.7 5.6 0.0 -0.1 193.7 271.9
Vertiv Holdings Co usD 2485 2.1 348,223 4.4 235.5 -5% 53% 53% 319% 26% 60.4 252 0.1 0.8 156.2 221.0
Grab Holdings Ltd usD 4.2 1.2 95,015 4.9 6.7 59% -15% -15% 433% 49% 1085 2.6 0.0 -0.8 41 4.7
Uber Technologies Inc usD 71.0 1.2 147,547 4.6 104.9 48% -13% -13% -26% 26% 28.5 5.1 0.0 0.1 71 88.2
Heineken NV EUR 77.9 0.7 44,848 4.3 87.0 12% 12% 12% 194% 7% 16.7 2.2 2.4 0.7 63.6 76.6
Siemens Energy AG EUR 163.3 1.4 140,575 42 151.7 7% 36% 36% 180% 38% 100.0 129 0.3 -0.5 126.3 161.5
Taiwan Semiconductor Manufactu TWD 1,915.0 1.3 49,660,784 4.9 2,308.7 21% 24% 24% 101% 23% 29.6 9.2 1.0 -0.3 1688.7 1878.8
Tencent Holdings Ltd HKD 531.0 1.2 4,835,475 4.8 759.1 43% 11% 11% 33% 13% 20.9 45 0.9 0.0 538.6 641.8
NetEase Inc HKD 187.4 0.9 593,307 4.7 253.1 35% -13% 13% N/A 1% 13.5 3.2 2.3 -0.9 185.7 221.6

Source: Bloomberg, INVX Equity Strategy Team
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Joyalusrevmubiludeyafimsitaiwsdoansiseu: Folnavnuasadnavldlosnall ua:illudeyanidosiuiiozdodiold udnivd usinkannswe sululoan 1ond $1Aa (“Usun”) DladudukdosusovdvAcIugndoL Ko
auysaivovdoyadonaroudedivla AowwAakuRusingeglusigviubiduwavmsiiausluyuuevueoustn ua:tlunoiuAaliu au SuRRUsINgTlusI8vIULMGU Boonoildsunlavidmekdosudonaio laguseniy
F10udovudolransistusu kéolnavnunsiu stevudsariuemsuwsdoyaliuninavnuiriu usdnlusuRaseudomsthdoyakdoncuAaiulaq WITunnnsed dolduldnavnudvaosidqawiolunisworsandaaulo
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JoyaduRs:ululenansauud (“deya”) T5aaus:avAwaldildudoyanoluindu ua:iiorodaoulasnbunmsikAuusthuniynnalaq kdollumsiauode Kéolauouny kiodnusoulklauodordolauouigrannswe Tag INVX
uas/kdonssums winvIu 1a:andvuew INVX gouliidevsuiadonouidurialag AvAILIELKIENLASY ADTUIFIKIENIDdOU ADUIFLKIEOINMISHOdEY k$onnuIFsesuduton sullunauroinmsidrdonis
Hodiodonsigdoya vl soudvudlidinaWevnisgeyidonaniils Unavnuwolgdoyalulenansaduiius:noudoyalia:aoiuikudug soudvdonseuayreuvovaulumsdaauloavnu Joyalulenansadubsariduoin
usdodoyan INVX 1usiunidedio lag INVX IususovdvAoUgndoD auysal Lia:/kse Asudouvovdoyadunald
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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

innGvest™

uSUnkannwelungu SCBX



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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