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Earnings Snapshot 4Q25

C

T — 24-Mar-26

Above expectation

Net profit - Record high
Margin expansion

Revenue growth
Turnaround

Consistent Growth
Strong Growth
Declining momentum
Continuous Loss

Guidance - Positive surprise
Guidance - Negative surprise

Source: Bloomberg, INVX Equity Strategy Team

Global Morning
Routine

SenseTime, Hesai Group, Nongfu Spring, Tingyi, Mixue
Hesai Group
SenseTime, Hesai Group, Nongfu Spring, Tingyi, Yihai
SenseTime, Hesai Group, Nongfu Spring, Mixue, Xiaomi
Hesai Group

Hesai Group, Nongfu Spring, Mixue

Hesai Group, Nongfu Spring, Mixue
Haidilao

SenseTime

Hesai Group, Tingyi
Mixue, Xiaomi
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ARM 1QSYUKUNYBUUOLADLOLD C

Quartertly Revenue Trend
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Quarterly Margin Expansion Trend
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Source: Bloomberg, INVX Equity Strategy Team
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Arm Holdings goonuuuamiasnssudusialnejuovlan UssmASUSKUNEEU
nusunwaatevildunsousnludo AGI CPU lagil META Wuanmsialheysiesn
Arm AGI CPU U91uounasgoga 136 Aos Lazldmavniw 300 5ad lagdo
TSMC 10ugnaalé uazeonuuuworiviusouAuBuIsoALIESTU Data
Center JUs:andMwmsldwanuiugons1BUiuudolauon Intel tas AMD

gUTo:SUT0OUETUUSIUUINTUBOLASOKEDUOVT 2026 KIURKEX
I3SW100S081D Quanta Lla: Super Micro

usEnmMad1o:ds1glaonBUdiv $15bn dol Mmglu 5 Udokn
mwsoutsBoadUs:Gulilduuonde ARM lazo:auuayumsiaulas:g:
aalU1d veusNLUGaMUAISIULTURIWUTUKEDaNANTKkejoe v AMZN
GOOGL MSFT Umsiiiauansguiov 3oasi Arm mauaiSogUoonin
ve Sonargilumsugviuanmnautlosasy
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AMZN Dwasunnsidouonlussno C

AMZN'’s Growth trend by business (%YoY) «  AMZN wauussfiosaudu laguseniduwouuissaoau Physical Al

(Kusud + lano3v) ta:dnmswaunsounu Cladue AMTADMS Disrupt

i(; gowduosla

30 oy Aa1U Physical Al: 1) %o Fauna Robotics v1Ju Humanoid Robot ﬁqﬂ

jg X 23 oonLWUTKIBV LGOS IutuLa:0oWWA MBu Tesla Optimus lagasy 2) Tu

15 i\ 1? AALaUA Amazon JKusud Digit ArvIUSoUAUAUTEDSLY LED LasS:uU

12 10 Sequoia AMKAGLFUAIMYIUEDOTU 75% 3) Zoox (Robotaxi) I0ZUUEUS

0 ° As{UgvLidon Austin lla: Miami
_1'2 . uonNINTWUUN Al Agents MeluavAnsiwornktnAunulugouvun Lay off
& %0(9 P \Q%v%&v%&v & & %Ofﬁo %O(fp o AUDON FomwilinadunguRuBaWdLDSHTKRUUSUADaLLSY WHovonaala

fvoa Al uov AMZN o:uinalnuAMUdovAssoWdLoSALIaY

——Online Stores —Physical Stores . .
e 1SWovoUs:lutlduuonao AMZN Kavs:uUTAUD:LLIVLIIASLTU SOUAY
=—Retail Third-Party Seller Services ===Retail Subscription Services _ . B L o . _
AISWoUUN Al Yunawqmﬂaouua:msuﬂaqnanUs:ansmwuo&Jauanu
Advertising Services Amazon Web Services (AWS)

ADUAUISaNYMsuUvduluaaiala

Source: Bloomberg, INVX Equity Strategy Team
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OpenAl DWaJu1AISIBYUIN C

. OpenAl Inaladas:aunuseoulkiis1o $120bn Fvo:rlkyamussnwo
MSFT's Growth trend by business

35 ua: $850bn naruluktiviuamsnawnidyadigongatulan
30 o * luenasiassu IPO @1ga OpenAl IigMSWow1 MSFT uinlutudnu
25 IBunuua:wavus:uoanafonUIEgYKaNUOLSSAHD lagkin

- Ao WEUWUSTWasuLUavUo:ns:nudomMsaITUDIUOEIDSULLSD

- 6+ MwUMTA OpenAl KUlUldusmsuov Oracle, Google Cloud L1a:a150

Ao AWS Wosovsuusuneumsldmunukima uno@eoAu MSFT wa
10

umvodgonuLa:dovnNIsASYADIUIFEYVIBULREDAU

e uon"INT 1) LASYUUSOALBU $1bn MalUUKIN WO UMSUWNE

. lLlazAoWUaonguavIGn souavNIsSuionans:=nuyaL Al 2) Jado

-5 LoUd Sora (a5103alo) KdvAvoa Deepfake Lazauans Lao:UhinAgU
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 _ . _ .
wouunluudundasangno

= Productivity & Business Processes

— Intelligent Cloud . 152030 OpenAl La: MSFT dovmsns=ongnnudavoon Ui

- More Personal Computing

Msd0aeyeYIeuLBLT BISIETOAVLUAaMURRNYdoLlovadosMs

Source: Bloomberg, INVX Equity Strategy Team
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SenseTime IWgLUU 2025 v1anuuagndIAIQ C

. . « SenseTime Group (SENSE23) shgviuwaus:znounisus=o1U 2025
SenseTime Group's YTD Stock Price P ( ) . A
2.9 lagidwavianuans 1.77 wuaiukgou godsuaodduagnvunnoint
Aouktnua:ansnaanamansaild lasiseldiauladu 33% La:

27 s=qQuU 5.01 WUauKeou

. wandulagwamsdiduvunudvunsolugovaAsolkavsEoiuns

2.5

venadovovdasirisdudullu 43.2% La:nsanavuovwavIanu
EBITDA NUSuUsvudoegoiusdAny

2.3

. o 0ISAMU USBNILALINBEYAUAMI:MSINIIBUFANSULSY [aui
21 AS:LLEDUAQDYGNSEHD 3.8 WUAIUKYOU LLIIIFULDUEQDINMS
s:aunNuUASLa1gao¥ogaaAUIFESLIUNMSIWUNUTUS::auRaU

' . mwdvduanoudeyeeulumsrilsuov SENSE23 Addu lagusen

DoaudvAweasalwalonswagaunivUeyaidiu Al RAseunau Botdu
6 o sngiudineylumsasivaouldussunvoinalulad oevisAd AW
[FovdAtyFio MSWvIUNSULISLOINUSTNTKeYATIBUNUEY
Source: Bloomberg, INVX Equity Strategy Team
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Hesai Group a$wmisilunsousn kuulas ADAS

CNY Billions

Hesai's Quarterly Revenue Trend

1.2 54%
A47%
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Hesai's Margin Expansion - pp YoY

45.3

32.2

26.4 24.0

24.1 21.9
3'0 I I 2.0
| —
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B Gross Margin  H Operating Margin Net Profit Margin

Source: Bloomberg, INVX Equity Strategy Team
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Hesai Group a$ousingmsaddineylut 2025 o1nmsmoduldugwan
wuos Lidar sreusnuovlanfausarhrisansidgi§o lagiseld
soulauladu 46% 1a:s:aU 3.0 WU uKeou

AUUDINMISUENEAU0VE00I0EVNAANUARIWUTUNSIEWIMESs:AU 1.6
auya loglaw:lundus:uuygoaduUToDaSy: (ADAS) NUSBNASOLEIU
Livaanalannd 40% tazmssnngaarakueud ag1olduao

UONOINTUSEINGDIESUAIULTDUNSLHIUWUSTASIBONAYNSAURLN
inAlulagioghv NVIDIA 1a:mMsygnggiumMsHaaugous:inFAingiwe
SOLSUADIWADLMSS:AUAINA

laglul 2026 Hesai doithans=auongnangunsaidmsidu Enabler of
Physical Al iauMsWaaoudanNSsSuUAIUMSSUS LLlazMSAJUAUNS
Inaoulko WoBvAcWlAWSyUTuaaainAlulagonase:

MWTIVAU dodeyeyreuuondo Adoption Rate Tungusagud AV Tudun
golu Bodowauonde Hesai Group uduusliusimuigladagnanaveso

dollova:msuyvdudusimnsulsvgoavidunonuidevdingy
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nau F&B lududoulkeyou 2025 0nd1Aa LASUgADIUTLAMY

Earnings Beat? andiAa anoima lalafealanlel awAQ awAa
mistaula YoY 31% 21% 33% 16% -14%
s1gldGula Yoy 23% -2% 35.2% 1.1% 1.1%
31.1%
= N 60.5% 34.8% = 32.7% .59
sasmisuudu o oo (KadDav oo e
(venad 2.4ppt) (VENYAD 1.7ppt) 2.20pt) (Vo2 1.5pp) (KadD 0.35 ppt)
goQuy e- _
2aUY BIWSOU duouawIn:g
g g s - misanslaunso Commerce na: 25091081998
Key Highlight U du uastwall) 59,823 LKV La: w@ulagodu
NMISUENIAD goauy g
2025 wulaudounso JAmsWasudo . sawsseidon
A Uevdasiils CEO aousInA - C e e Baaan
w@ulawdu
waanssudus -
! - MsuegNgading < =
Wogumwidula RJusSlnAgousSu  SaskuuBau
e e : . govnmv New- avAsiusimMmii s
wuoltuguslna  gv la:nsoda retail U S FUSTIAANOKAD msUsuuuswm I8:10389a0av
3 Aon j0LaS naUIASoLYUSY  1KA
udu ONSSUADIASY o e ﬂmunuma\)ao lunguinsovUsy 1Kdo 3.9 sou/
msugldn AUSKEQ sd Ju
{Gwad
ADWAUNOUTOY  dunudandu  MsWuduvey  uusliusim g;ss‘ﬁfﬁgzﬁ
A UELUSEN s PET PET uas dunudagduua: Saadutlazndy 16 uaAonu
LoD (wanatn) la:  wans:nuon  dadougoauly GovMSUOL lﬁﬂh\)ﬁ{UﬂCﬂU
MsSWvdUlu  AWEGLIASEQ  10ALDDSAEGLTIU a1aKkavINAMA UA00AEUOD
aanathduuaz monisgrans  nadurhls asudu WS

Source: Bloomberg, INVX Equity Strategy Team
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mwsouwaus:noumst 2025 yovnau F&B udu (Haidilao, Nongfu,
Mixue, Yihai, Tingyi) doulkeyaiuisaasrvmisiaulaldanonma wd
GOVINBEYAUAMO:IASUFADNMNMELAEVASIUSIAASULISD

nol wednssuiusinatudutoquuidnoiudaulnodosiAmuinLa:uo
rnwAUAMITukan dowalRus:noumsdovusunagns 1u $1u
Jklhgaumsimus:kaauazuwaawesuoaulau

drrsunuoliulul 2026 FuSKIsaoulkeyTUUDLIBOUDNCDMS
lulauuuidngeumw Toau'mljumﬂ"ﬂsanélauTmTuémswﬁa\)ﬂdwszﬁ
WuMISIWUUS:ansnwlunisdiduviu mstihinalulagadnauiidaa

daunu
ogholsAd ISwovdwoauiundu F&B ludulnowiEsvlus:u:du-
na1v YnAIAseLEWUELRUSINARgLIUDINSIMUNTURUSUASTU

noll tungu F&B Tudu istueviduuonde Nongfu Spring 1ANEQ
[ovo1nd Pricing Power ua:dioasfisdudungodv 60.5% soulu
godmsoguazwududuradolion
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Xiaomi las:aooniiodiodouuo ud EV ua: Al 9v10u Growth Engine ©

Xiaomi Earnings: Read-through to Peers & Supply Chain «  Xiaomi S19vV1ULU 4Q25 “InalRsvma” lags1oldla +7.3% YoY ueusi

Impact ¢io Supply
Chain

Signal 91
Xiaomi

fMlsan3 -27% YoY :1ntsvAadudunu memory lla:goaugausniwun

Read-through do Peers

Segment

(-) iwaa Android (OPPO,
Vivo, Transsion) g0IN3eY
ISLAQAUAIU demand ua:
margin

(-) ndu premium (Apple,
Samsung Electronics) i

(+) duEa memory (K aqav -11-14% YoY wjssfo EV lawdu (+123% YoY) ua:isurimils 1.1

Hynix, Micron
Technology) 16 _
Us:lgsuoinsimngodu
veuzNUs:noUBU&oU
lta: EMS w8eylisvnadu

191d -11-14%
YoY lla: margin
anavikado ~8%
ondunu
memory NIWUTU

WUAUKgoU LLldgv (lianuisasalsanissaudouovssiokania lag

Smartphone

margin souaqav yeu:n loT As:as (-20% YoY) 91A subsidy Naaav

ADIUNUNIULIAADT LG

ix iyt A1u margin < - _ - S ,_ u
lasunans:nudwdunu o swgzaaUgvnBeyusvnadu lagusonAmasneld 1Q o:lasaoavikao 4%
A (-) Ngu mass segment L o . _ o .
$19(d -20% YoY  doudodawu HHaasugou i lla: smartphone goidlomarkadacioltliovs:au double-digit 91AQUNU
loT/ INMSEUZQ 2-) f;aus:ouwswau msod\l)lzﬂvdWw:ao?uo . . .
- vrasmsauuauu  (Midea Group, Haier yeu:nMSUSU mix (Ug AAVMZILIADIT] AT
Appliance llamuavAny:ao  SmartHome) Duuoliy  GuAmMwSIHgUEo8WED memory nQ\)UUOOlUO\)ﬂ\)U 2027
ao [dSuwans:nuwuAucIN  margin L o, . a2 . r =
msaluayuanav ¢ HUSKISZOUSUIIO1DAGOY “Jusimaum” luaunna veu:n EV avidhgea
1091 +123% Yoy () guEa EV ludu (BYD, (3 S4PPY SRRl douau 550,000 AUTUT 2026 (+34% YoY) Lazgvisvavnu Al og1owWe
EV (Smart ummsmaufmép _ XPeng, Li Auto) 100g Horizon) 8o(Gula ud' ?
EV) g:aoua: margin U MOMSWIOTUMUSIN 10 oo 3 adv ecosystem “AU-sa-UNU” La: Al agent (Miclaw) wjgoiidu
ADTUWURNDIU dOWad margin saaudanno&u N
&Unu (+) ndURIAEOTOVAU Al (+) AnEaoudNs monetize S:8:aU
l\/TiU%ur:;rr?Sr% (lij YL e (ASI“\/IL Applied ' . . ' ' ° . o
Al/Memory < oment ua: EC;US:TU_??L} L Materials) tas memory  © LS1JOV31 Xiaomi oglugovrilsgnna lag downside s:gzaugoinonn 1)
cycle P =) yUeuzNWWaaaun oo o '
wusldiudolliovdv - '« A - UoiunvoninuasiA > . . — 2
U 2027 SAETITOUNENETINIRERY (g memory cycle 13U 2) EV price war lla: subsidy aaav ueuznlAsvasiv

LISLAQAUATU margin

Source: Bloomberg, INVX Equity Strategy Research Team
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SK Hynix 1$vavnu uazs:aunu haowdevmsgoua:aonuidugin G

SK Hynix’ Quarterly Revenue Trend
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30 ° 125%
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0 47%
N
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KRW Millions

I Revenue Revenue Growth YoY%

SK Hynix’ Net Profit Growth Trend

20 322%

wn
C
2 15 70% 9% 90%
= -64%
- 0,

g -296% T 20en
> ° -363%

5 1) I

0 g = L -690%

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

I Net Profit Net Profit Growth YoY%

Source: Bloomberg, INVX Equity Strategy Research Team
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SK Hynix l@ukthugngmsavnuasolsey laonu 11.9 &Audusou ($8bn)
FolAgov EUV 910 ASML 1Weosovsuniswaa DRAM/HBM sulku a:fhou
demand Al RISLAIUSOUANSULOTUAU Samsung/Micron

Tas EUV Rdvdoo:Euldviulu fab 1K (Yongin) 5000 2027 sovsU node
Jugv (1c/1d nm ua: HBM sulku)

UEULOgOAUUSENOESIKOTOWISEUNS:aUNUNIU US ADR yam $10bn
Wolhdulluens capacity llazaovnu Al infrastructure IWULEU

e

uoNNUILUINKINEIWU investor base Lla: unlock valuation
premium Aa19nsed TSMC

iswovtluuonde SK Hynix lugiusgihaaia 910 1) Msdode EUV
dooKkth aonUEEYUIaIREoLINSILAIWL visibility nstaulas:g=end
2) Msh US listing ©10808 re-rate valuation 1A 1N4A global peers
(18U TSMC)

uondINUNAU semiconductor equipment 5DUﬁU1udq0dOldoo Uov

udonNQo ASML, LRCX innGvest™
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Nintendo aamavwnaa Switch 2 na Sentiment s=g:du LAY (VAS:NUS:E=81D
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Hardware Quarterly Unit Sales Trends (m units)

7.0
5.8
48 4.5

1.3 1.0 0.9 1.4

FY3Q25 FY4Q25 FY1Q26 FY2Q26 FY3Q26

W Nintendo Switch Nintendo Switch 2

Software Quarterly Unit Sales Trends (m units)

47.4

53.7
37.2
31.4
24.4
17.3
8.7 12.0
0.0 0.0

FY3Q25 FY4Q25 FY1Q26 FY2Q26 FY3Q26

W Nintendo Switch Nintendo Switch 2

Source: Bloomberg, INVX Equity Strategy Research Team
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Nintendo W3eydeyayreuooudovovagoquig Switch 2 kavyow holiday
chndima lagusdndsuaardowaaa 30% wao 4 Aunov (01NLauY
6 a1u) WinMwsowgoauiea:augoudouse (iWadodngaluds:damaas)
La:goanuisarialnadgodhrkung ~19-20 &1L td momentum
Tu US ua:glsusoundima veuzh lineup inudvliudousoworuu
demand doltov

ANURUSKISEOUSUDN “overseas sales weaker than expected” lags:o:
aalugvdovseusvryuoninulkuua: hardware variant iNons=dqu
demand veusAdUsLAOAUAUNUDIN memory RoothlugnisiusiA
console Tuauna agwvisAiay usEngodulouulius:u:end azono
USU production 3AASbKIA demand Wu

Tumwsouns:nNu Sentiment szezdudo NINTENDO23 91nA01UG00MS
y-a0 ds:g:g101$1g0UovUIN 91 1) JuREMURUgnadeltov (goq
a:au 17 &undov) 2) inulkilueunnanovgouns:-duaoauis ua: 3)
lomaoonmsoon1oosdulkiuov Switch 2
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Currency Current price

fuauuii

Beta

Market cap

(Local Currency)

Analyst
Rating

Average

Target Price

Upside

Growth

FY24

FY25F

Net D/E

ARM Holdings PLC usD 135.0
Meta Platforms Inc usD 592.9
Amazon.com Inc uSsD 207.2
Microsoft Corp usbD 372.7
Lam Research Corp usD 238.8
ASML Holding NV EUR 1,201.6
SenseTime Group Inc HKD 2.0
XPeng Inc HKD 73.9
Nongfu Spring Co Ltd HKD 471
Hesai Group HKD 161.9
Xiaomi Corp HKD 32.6
Haidilao International Holding HKD 14.8
Mixue Group HKD 323.6
Yihai International Holding Lt HKD 16.0
Tingyi Cayman Islands Holding ~ HKD 13.1
SK hynix Inc KRW 1,037,000.0
Nintendo Co Ltd JPY 8,960.0

Source: Bloomberg, INVX Equity Strategy Team

15 Global Morning
Routine

22
1.2

1.3

1.0
1.7
1.8
22
1.2

0.9
1.6
1.0
11

1.0
11

0.6
1.5
0.7

143,328
1,500,299
2,224,705
2,767,829

298,256

466,398

82,076
141,176
529,484
25,441
844,881
844,881
82,718
16,587
73,895
739,072,353
11,636,262

4.2
4.7
4.8
4.9
4.5
4.4
4.6
4.7
4.5
4.9
4.5
4.5
4.4
4.5
4.5
4.9
4.4

150.4
863.5
282.6
592.5
276.0
1,391.7
3.0
99.3
55.2
246.7
435
185
413.9
17.7
14.4
1,414,554.1
12,601.4

1%
46%
36%
59%
16%
16%
50%
35%
17%
52%
33%
25%
28%
1%
10%
36%
41%

MTD YTD
Performance Performance
5.9% 23.5%
-8.5% -10.2%
-1.3% -10.2%
-5.1% -22.9%
2.1% 39.5%
-2.6% 30.4%
-21.9% -9.1%
8.0% -6.9%
-0.7% 0.5%
-26.3% -9.0%
17.1% -17.1%
41% 4.1%
-21.0% -21.0%
27.0% 27.0%
1n.2% 1.2%
59.0% 59.0%
-15.4% -15.4%

-41%
62%
92%
22%
-13%
7%
35%
49%
0%
79%
36%
5%
41%
-13%
20%
317%
13%

485%
30%
62%
43%
83%
39%
79%

106%
42%
621%
48%

0%
40%
15%
22%

550%
-16%

P/E P/B Div Yield
FY25F FY25F FY25F
837 217 0.0
19.5 6.7 0.4
237 5.7 0.0
27.8 8.1 0.9
595 299 0.4
48.3 232 0.6
N/A 3.0 0.0
N/A 4.1 0.0
31.1 1.7 2.3
51.7 2.9 0.0
18.9 3.1 0.0
16.8 6.4 5.5
185 5.0 0.4
17.8 3.0 5.2
153 4.4 6.6
18.1 6.6 0.2
38.0 3.9 1.3

-0.4
0.0
0.
0.1
-0.2
-0.4
-0.2
-0.6
-0.3
-0.6
-0.3
-0.3
-0.5
-0.4
0.3
-0.1
-0.8

ASOUSIAMDNAYULOY

(uosu uodu
mM.8 137.7
589.2 682.0
204.3 217.8
378.3 4175
200.2 247.8
122.7 1259.5

1.8 2.6

61.1 81.8

1.1 47.8
170.7 2191

311 36.4

15.4 17.9
309.1 366.8

14.2 171

12.3 13.5

839771.5 1098829.0
7976.6 10426.8
. X
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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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