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aanaRkuaksgd outvaaanalutauau lagkundusinoudniaesthlas Micron (MU) RGvavdv -9.88%

META 9NQSO080UINKUSEIUSDEI0S s Ia:l0SsUIUaW0es IG ThiNo:AabUaUBAIWULANAUENEWIAY veusRIsTIUovUINdoUs:IEunSs
WadoWwoslku douncuidaviSovRegulation uovnadulksimAuNuroulds:g:au LdiBod lidonadeloduWugnus:u:na1v-g19

FDA ayutenuav Biogen dmnsulsanduitiosautisd un1wasvAudiuku Sanofi annuikavoindaiwewurgUosduuziSoidoEosoulu
nsnaaeoven amlitelimab s:g:duisudos1RuNdu Healthcare Tnowuhauloludovhaaradunoukavsoulkodedodumeusniios

VU AgBank tia: BOC U 2025 flslaidnlos 2.2-3.2% kdo NIM ua:oachaaonuloungkyutasugio maunsduriugadiaalu TH26 uovuon
do CMB lus:g:aunsigldmsssulliou ua:sou AgBank, ICBC lus:g:81001n1BUKYU Core Tier-1 uovsgNo-3osugnuauldo

Kweichow Moutai Jus1a Feitian 8.6% Dwa 31 0.A. 2026 mayosduristila 2% doldunaluasudiAtyREoswegus1AKaIIIKAVBURN
Ut 2025 weviduuondesisldntumwindvnalnaaiauindu N31devaaMUAIUIEESLAIUMBASSWaNTALA:MSHUAIUODIASUFAD

Biren $191dla 3 tMonduIUGsU Al Wuduua: margin Gdu uduwianuwomnmsavnula:sismMswiaAy laoid backlog ufvunsoua:iasay
UadoBUSUTkUY 2026a:Rousu China Al self-sufficiency 3adu kuu BIREN23 Cambricon SMIC23 HUAHONG23

Midea waus:noumsudounsonsinguonnivlu-cdivds:ing veush Hisense gnnaduoinaanaluds:ina udwengnuiu margin WU efficiency
lagsouuovaudonduinSevldiwihdumnmavdesou ulsnasgaaav ua:dunudanaugodu

9QEKNSSUSAYUATVINBEYLISDNAAUDIN margin LLla:NISLULTU EV a:Rnoudin Great Wall tla: Toyota AooUdD veu:A Uber lGUKUNG

v

premium mobility tWotWu marginrhliuevaudeogwaasasud udiduuonde Uber 91nA1s shift & high-margin segment lus:g:e10
Global Morning innCvestx
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META gnaso9odau....asguidawioos 1G (ki C

META's Growth trend by business (%YoY) KUDEVIU eSafety uovoodlasIduSUdoUaoU Meta (Facebook/Instagram),

100 TikTok, Snap lla: YouTube ag1o10univoniskdowusovlkdseison ikiGnding
50 16 UasoueyBlkvell tass:uvasovdouangdoijids-ansmwwo

50 «  KINRaoSLODlauAIUSUEDED 49.5 Auaoaansoodlasiay Llao1olAa "Big

Tobacco Moment" Asguianalan (U EU) 9:SULlULMUOOELASIEY
40

BN

-20

— e * UtuENlugOUWUUNMSEIIBYUONAS Instagram WUQAOW100STKU "Instagram
~~— | . — _: = "
Plus" (Premium Subscription) Nnadaus:uudgIbus1gtbou (Us:uigu 2

o

aoaas) ludjyu, Wn3ln, Wallud
-12

. ANBWIAUQ Story AUBULLUUTLUTASAD (Ghost Mode), ugnaioan Story 1Ju 48

-40 ¥U., La:Qo1iAULNQ Story 1S131AAU

-60 e (SWWOLUDNGD META nAMskIs1gldonwinoslkiuo=gogaamswowisiglaonn
T N N N N 0O 00O 00 O F -5 S5 S o o;mo;,w
0030000003333 858688 1 KD G <31 (AA A =
988999 QgeogggTIgTegIg YU LLakIbuNW ([BVIUUS:01 (Aa18 Snapchat+) UeU:NUOVADIULEYD

Regulation WJuavnAuavnu Mag7 AosSusavidiBuavnudvs:a=dguo-naduli
—— Family of Apps Reality Labs SIMRURUROULG LdIBodidonadaUodgwugus:e:=naIv-¢1o

Source: Bloomberg, INVX Equity Strategy Team

. X
4 Global Morning innGvest

Routine usUnkannswelungu SCBX



wasumsailgouontia:aulunauen C

Healthcare stock price
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FDA ouutien Spinraza (High-Dose) uov Biogen dmusulsanduliosoulisy
(SMA) nolutGnuasgikey

gaslkuilkendududuuddariviu (na 4 1Whou) BogIWUUS:ENSMWMS
Indoukovovnaultoldtindlduagvidgdingy lagoanuwadnuNovartis
La:gogsawusigldnmig iUongnnaudunlaugn Generic Ligvaala

lunvasvAudIuRU Sanofi annuikavnUaWeIWURUIaTU U=LSD
Kaposi’'s sarcoma (UzlSvitialdooou) s1un 2 lunmsnaaoval amlitelimab (1
SanlsArRoKULOINLEU)

mwirhlkaaramamsaisigoaugendotiondusuaasio 50% Iwsi:ivoad
LWID=UMSoUld Ldowlautvauticaanmidiousulsy (Black-box
warning) 2udAuuL LA

sg=dU 1SUBOIRUNEU Healthcare TAoULaUTolUBoLAOAIQNUKNOU KAVTR
NaaoULINUAUUAYKIU Dividend Yield ua:danousaulkodoUodumeauantioy

lagisiyevuondoRunaulkeyNiAIUEIISANVAISILULTU 15U PFE
innGvest™
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AgBank ua: ICBC fisgnnaduoin NIM chgatduus:danisal C

Agricultural Bank of

Metrics China

fisan3 (YoY) +3.2%
NIl (YoY) -1.9%
Non-NII (YoY) +19.0%
NIM (Reported) 1.28%
NPL Ratio 1.27%
Dividend Yield 5.2

- 519140 2025 WowiAls
NAMSUIYKANNSWE
Fooo(UAQlus

- NIM Tu 4Q25 anav 4
Key Highlights bps @ouNYAUALLLNISY
nsvLAao

- sngldmisssutdouaula

wWIvunSY (+17%) 21NSSAD

Aotnutla:usMsyIs=LdU
Source: Bloomberg, INVX Equity Strategy Team

Global Morning
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Bank of China

+2.2%
-2.0%

+13.0%

1.23%

1.23%

5.19

- wam(sgndoonundndn
mMamsead(d

- NIM (SUnsvao 4Q25
Ns:Au 1.26%

- s19ldRlBaon Ty
w@ulaloalquév 19.2%

Ul 2025 Agricultural Bank of China (\uA1Q) wa: Bank of China
(@n31Ana) stevurisandidulawevidndosn 3.2% uas 2.2% amuddu

lagUdodgnaqukanmndoudivosigldaonibegns (NIM) haaavds:=au
chagaluus:Sanmsal :xnmsasuauovulongsguialumssadaanmw
AGOVINOWEDIASUFAD

nol wumssoudovovatumwaunswalunduanmsiggosa:uas

1ASTQ veusiRklEs (NPL) Tumaodorsunswagoaviduaoiuiinme

lagaaramasidasifilsosiunacaalu 1H26 Aoud:ngegWuddU
ulsurgmsdasgdauiBaniduacumw tNnuMsUaogaulBolBosn

1S wovdlugovAZvUusn sunmsidutswovuondoviddadou Non-Ni|
goiWowgo NIM AgouAua U CMB

yeuznASLUKAL NIM Tuuslduwudd 151J0v3190:80¢ 1A NIl suiAIsdu
nauulduuoniad lagisisou AgBank, ICBC oAadn(dsSuibukyu Core
Tier-1 ;¥nmMAsSgd WU soslumsvengduido

innGvest™
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Kweichow Moutai USudusimaumsuiSosvlusounol 3 U C

Kweichow Moutai's Quarterly Revenue Trend Kweichow Moutai Us:nAUSUTUSIASIKUNEIKAU10SUIEosD

60 25%

p— Feitian Moutai (53% vol) Twadvudsun 31 DunAu 2026
50 18% 7% 20% . 5
40 % 3% o+ logusuwusimuigkiilsomugIrsugovNLAsUNUSIKUNETU 8.6%
< 11/o = ' - — o o - 1
2 0% Wu 1,269 Kyouaouda Llazususimuigdaniu=unaiksusovnvulgy
@ 20 3 . '
Z ' 5% asvduus:uieu 3% Wu 1,539 keyoudouoa
/
0 %« msipaeulkolunsotdoldumodiasylumsiaguniuluds:uusini
4Q23 1Q24 2Q24 3Q24  4Q24 1Q25 2Q25 3Q25 v
m— Revenue Revenue Growth YoY% (RHS) dvmunalnaaiauindu Foamadoyogdviasusielduazmisgnsiul
Kweichow Moutai's Margin Expansion - pp YoY 2026 lAdulawududs:ued 1.5% wa: 2% muaiau
30 e 1SIUOLDN msUsTulvTius*nmlfJuqouJéauﬁéhﬁfg avdeyeyreunsi,m
. IKa20UALUINTU (RoukthtsiAmMwmsdunolul 2025 TAsUSuaD
. 12 0.9 —‘l) 1 e~ e~ o \‘—- 2 2. 1 e~ 1 — <
o . 05 05 aqav) Bvoousnnvasiristudulkoglus:augonan 90% uduldu
- - = . Uodguondo Kweichow Moutai
.06 M2 .04
-0.9 1 1= — . - 2 — —
- ogw(sAimu postiamulodaidgvduuleuigmBasswaniaua:ms
4Q24 1Q25 2Q25 3Q25 s L B F , , B B
, , , - WudouoviAsughAtukMANoRdvNadonsidulauovUsSueunNsuIe
W Gross Margin W Operating Margin Net Profit Margin -~
Source: Bloomberg, INVX Equity Strategy Team '[u S=g=9D
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Biren lausvau Al wjuianukun 1Svas$1v ecosystem wUv Nvidia

S1gMms

s191a (Revenue)

srwld Al
Computing

Gross Margin

Net Profit

Adjusted Net
Loss

R&D Expense

Inventory

1.03 wuau.Kgou

~1.03 wWuau.keou

~53.8% (2H gvda
~55%)

-16.5 wuau.kaou

-0.87 Wuau.Ke2u

1.5 Wuau.Kgou

949 au.kgou

Contract Liability 77 au.rkgou

+~205% 810 +3 1M

+205% YoY

1 01 ~51%

UIANUIWLOIAN -1.5
wuau.

+79% YoY
+520% YoY

+4667% YoY

Source: Bloomberg, INVX Equity Strategy Research Team

Global Morning

Routine

Key Drivers

Guiud Al chip u
DU + mass
production BR10X

GPU adoption +
anm
cloud/enterprise

Product mix Gdu
(board/server)

One-off financial
cost (redemption
rights)

Operating
leverage 1SUN

avnu GPU + next-
gen chip

LS8 supply
SoVSU demand
anADYE0vKUN
(WU

C

Biren srgvusie{dlanga 1.03 wudiukgou (+3 1M YoY) 21nduiudsu
Al Wwdunisad laesieldndu intelligent computing la +205% ua:
margin USugdutdu 53-55% 91n product mix AGTU

oeNv{sAt vianugandwoldu 16.5 WUdUKaoU (91A 1.5 WUAUKEOU)
01ASIIMSNIVAISIDUASLIGYD veu:NAEO1Y R&D gVISVAD +79%
d=NouMSavNULBLSA

QUSKISTk guidance Bouondemsiauladeltiov lagd backlog
WIvUASY (contract liability +4667% YoY, inventory +520% YoY) Lla:
l0SeuWaaoBUsulky BR20X Tul 2026 wSouldurkinnagns “chip-
model co-design” lla: full-stack ecosystem (hardware + software + Al

tools)

mwsoua:nou “China Al self-sufficiency theme” Rgadu lag BIREN23
1WJu proxy yovmMsIsvavnu GPU mgluus:inAniunavdodnAaco

Nvidia M4 upstream (advanced packaging, wafer supply) ta:
ecosystem (cloud, Al model) (Go1Uavd Cambricon SMIC23
HUAHONG23 innGvest”

uSUnkannwelungu SCBX



Midea lawktiogad ueuzn Hisense gvgnnaduoinduiudluds:inea

S19Ms

s19(d 2025
filsans
igumamsai

4Q Trend

Domestic
Demand

Overseas
Growth

Margin

Growth Driver

Shareholder
Return

Midea (000333
CH)

456.5 wuau.Keou
(+12% YoY)

43.95 wuau.kgou
(+13% YoY)

In-line / @A
industry

31914 +6% YoY /
MI(s -11% YoY (ex-
M&A Gnd1)

gola (1 subsidy
aq)

las:Au Double-
digit

ADUYYL stable /
improved QoQ

2B business
(intelligent
building,
automation)

Dividend payout
74% + buyback

Hisense (000921
(o))

87.9 wuau.Kkgau (-
5% YoY)

3.19 wuau.Kg2u (-
5% YoY)

s19lddnsnAa
landoy

19ld -26% / Mls -

32% YoY

-20%+ YoY lu 4Q
ladndos (mixed
by product)

GPM G3u ud OPM
aq

VRF / HVAC /
overseas

Dividend payout
55%

Source: Bloomberg, INVX Equity Strategy Research Team

Global Morning

Routine

Insight

Midea scale They
AdLagvla

Midea outperform
nv top-line &
bottom-line

Hisense €9
underperform

Hisense doudoLsv
lus=g=au

Core weakness
yov Hisense

Midea global
execution GAN

Hisense gnnaqu
D1A cost + scale

Midea
diversification
anon

Midea shareholder-

friendly LN

C

Midea s1gv1unaus:noumst 2025 “in-line uddansoaaknssu” lag
s191d/misla +12%/+13% YoY kyuoinnvaanaluds:inAtiazcous:ine
UeusA margin NSYAIGEA efficiency Lla:ASLULTUSIAAROUAATY

Autudldu Midea goAvyUUOLIBYUDN lagduUeNgsSADEIVUSEINA
la: 2B Wu growth driver szg:610 wSoULWU shareholder return
(dividend payout 74% + buyback (W)

d1u Hisense s1olddindiAmadnatiosuakado -5% YoY udmls
nairsvma Tagannaduoingeaugluls:inARsoudolsy (-20% Tu
4Q) wWiaaradvds:=inAgolaulauivaou

Hisense Wun1sWu margin Wu efficiency ua:msmufmue\)asﬁo
VRF/uos$18ow1etus soudiv product mix ki wls:g:-gugvoannaduoin
demand luUs:inAua:dunu

mwsouiseviduaudonauinsevdwhduludtinAsudiomnmeaon 1)

—

fmavdeolunsouus 2) ulsugaduayuonmasgliosavontnuado 3)

dunulak:isu neviav Usudsduonaoulavulua:duoonnaiv y
innGvest

uSUnkannwelungu SCBX



2adsaguagvLnadu AU Uber 1Susn Premium Mobility

Performance

aaa

GreatWall m(s-22% YoY/

Motor s19ld +10% YoY

Tovota goQudy -2.3%

y YoY (3u -13.9%)

Premium

Uber segment >$10bn
(+35% YoY)

Blacklane Operate >500

(target) oo

usvduilnaau
Kan

Subsidy aq +
margin Qn
glele]V

LUJOUU EV +
demand ©ou

Demand high-
end +
corporate

anA HNW /
corporate

Source: Bloomberg, INVX Equity Strategy Research Team

10 Global Morning
Routine

Strategy/
Outlook

dotdh volume
1.8m AU (+36%
YoY), aadunu

aaq production
uILEoUDIN
supply chain
risk

%o Blacklane +
la Uber Elite

integrate AU

Uber ecosystem

C

Mwsougaanknssusagud a:fAoulsonadu las Great Wall Motor fnls
U 2025 aqav -22% YoY 91 margin Agoullola: subsidy Sagenaaav
wishglagola +10% YoY

veusN Toyota oQUIEN.W.aQ -2.3% YoY laglawi=3u -13.9% 91nANS
LUYIU EV 1la: demand uUs:INASOUGD SOUALEUIRUADIUIEED supply
chain D1AgavASIVAdUDDNNATD

lunvasvAUTIU Uber (SY pivot 3aoullg premium mobility Wuns
[T%o Blacklane lV_\l}OlO']:auﬂﬁ']S:CTU high-end lla: corporate segment
gouaananidulado lag segment premium vov Uber GyaAunndn
$10bn uaz1dula +35% YoY wseoudogoausms Uber Elite a:nounagns

shift 91A volume-driven {Ug margin-driven growth

1ISWoV3T 1) gwaasasudagviyuuoviduau laggoinsey margin
pressure La:MSLULIUGY laglawrlu mass EV segment 2) Uber (@
sentiment uoAD1AAS shift {U high-margin segment B0S:EEND

margin YoV ride-hailing T upside k1A mix anAWSITUIWUTU
innGvest
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X



Joyakuningovovuavull

Currency  Current price Beta Market cap Analyst Average Upside MTD YTD Growth P/E P/B  Div Yield ASOUSIMANALULDDAU
(Local Currency) (Local Currency) Rating Target Price Performance Performance  FY24 FY25F  FY25F FY25F FY25F Net D/E uosu wuou
Meta Platforms Inc uUsD 536.4 1.2 1357232.7 4.7 861.8 0.6 -0.2 -0.2 0.3 0.2 17.7 6.0 0.4 0.0 534.6 695.8
Biogen Inc uUSsD 187.6 0.8 27527.5 3.8 207.9 0.1 0.0 0.1 0.4 0.0 12.6 1.5 0.0 0.1 179.8 191.7
Uber Technologies Inc usD 69.9 1.2 142822.4 4.6 104.6 0.5 -0.1 -0.1 -0.3 0.3 28.1 5.0 0.0 0.2 69.5 78.5
Sanofi SA EUR 81.9 0.9 99877.2 4.2 96.9 0.2 0.0 0.0 0.9 0.1 10.5 1.3 5.0 0.1 741 81.9
Agricultural Bank of China Ltd HKD 5.3 0.6 2504610.9 4.4 6.5 0.2 0.0 -0.1 0.1 0.0 6.2 0.6 5.0 0.8 5.1 5.4
Bank of China Ltd HKD 4.9 0.7 1923270.6 4.7 5.4 0.1 0.0 0.1 0.0 0.0 57 0.5 5.7 0.8 4.4 4.8
China Merchants Bank Co Ltd HKD 49.4 1.0 1149944.6 4.3 56.0 0.1 0.0 -0.1 0.0 0.1 7.6 0.9 4.6 -0.1 47.5 50.4
Industrial & Commercial Bank o HKD 6.6 0.7 2859617.7 4.7 7.6 0.2 0.0 0.0 0.0 0.0 5.8 0.5 5.3 1.1 6.2 6.7
Semiconductor Manufacturing In HKD 51.0 1.4 522639.1 4.3 79.6 0.6 -0.3 -0.3 1.1 0.3 76.6 2.4 0.0 0.2 52.6 67.4
Hua Hong Semiconductor Ltd HKD 80.4 1.5 157778.3 4.2 100.5 0.3 0.1 0.1 2.4 N/A  218.3 2.8 0.0 -0.2 81.7 96.1
Hisense Home Appliances Group HKD 20.1 1.0 580598.3 4.4 20.7 0.0 -0.1 -0.1 0.1 0.1 7.3 1.4 6.9 0.0 20.6 23.8
Great Wall Motor Co Ltd HKD 12.3 0.9 174427.0 4.4 18.0 0.5 -0.2 -0.2 0.1 0.2 8.0 1.1 4.0 -0.1 12.1 13.3
Kweichow Moutai Co Ltd RMB 1425.0 1.1 1784510.1 4.8 1811.2 0.3 0.0 0.0 0.1 0.0 20.8 7.4 3.6 -0.2 1367.9 1474.9
Cambricon Technologies Corp Lt RMB 1009.0 1.4 425484.6 4.8 1603.4 0.6 -0.2 -0.3 11.9 0.8 199.4 38.9 0.0 -0.4 972.4 1199.4
Midea Group Co Ltd RMB 76.6 0.5 157778.3 4.9 93.1 0.2 0.0 0.0 0.2 N/A 131 2.5 5.2 -0.2 73.0 78.5
Toyota Motor Corp JPY 3196.0 1.3 50480779.9 4.7 4168.4 0.3 0.0 0.0 -0.2 0.2 9.2 1.1 29 -03 3118.4 3768.6

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
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
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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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