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ORCL nadumstbuua: FCF udegvlsAdusvmsavnuiugosidudemsidulas:a:naiv-g1o

Ao wdaudviuunlawogokavnsulynsudowaiiudivduavasiudrsiu Tuglsuisowowiautovua:iwuvunanluua: 5% vov GDP Wo
naunuaksgd woviduuondoRkundu Defense uglsUoegv Leonardo, Thales, Airbus ula: BAE Systems

nanlkuarsgd Bu 7 UAU BA 1a: LMT IWURAAKoUDE PAC-3 1u 3 tih veusRgaadvuaulnsovtu BA 126 chmat udidinodmagnwoo
AG 737 MAX gosUandonnoiuidovnnrungua:iunouidoludd uoviduuondons:uaiduaaua:aaANUNUKIUTODPNDEOVUSUINTUS:E:E1D

. X
Global Morning inn@vest

Routine usUnkannswelungu SCBX



C

. IMmralddveond.a. lausv +48.3% kyulasg Semiconductor +151% lagawi: memory onsiMa:auIud Al afou Al cycle vgngluno

unasu

supply chain 1s1gouovUINCGONAN Al D10 demand S:QUgY HooBeog® Samsung, SK Hynix, TSMC, ua: Hon Hai Precision

« goau1g EV 3uil.n.Wu MoM mnsulkuua:luslusu ud 1Q gvseaute a:hou demand goliwWulduntia: margin ganadndunulazMsIdvdu

s1mMeL upside mns1MUTudus:g:du veuzAUDdgWUUTOMME Fouonde CATL23 HORIZON23 L1nAd

« GGR vMi.A. la +15% mingnmwsidguuazadioud wineumwmsiaulagosouonsigldcdordanan a:rnou demand goludousomwsou

ihgygovlasuddunagd kyukunas:uabuaadua: valuation chlus:e=aa(l wu Galaxy, Sands, Wynn
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goamuanludovavuazaksgd 1WGou A.wW. Wudoudounsw C

US Retail Sales Rebound in Most Categories . goamsMUanluldounumwus 2026 yovnvdovnvliaansgd Tdeyeyieums
vl oales WudoanudounsonsnA
Building Materials and Garden Supplies € --——‘F,—:) . . \ - . _ 1 s ,
Miscellaneous © . UOOF\'\UaﬂUO\)GO\)ﬂ\)UEﬂEJOOE-;I\)O\) 19.3% YoY lC’lUTC’InSOOlSOﬂEjOTUSOUﬂOW
Nonstore Retailers; b . s o . _ L . _
Sporting Goods _O-—-e aool Kyunguncludnsuklnua:msvenedolukuoadumwuiWos on
General Merch &) ,
Auto & Parts e e . KIVasswaum (+29.3%) Llaztnsovus-quuiwn (+24.2%)
Food Services and Drinking Places (;_'9—
Food and Beverage Stores e oo e o Q i 2 - — — - [ i
Gas Stations S « ytuthgoamuanuavaksgyd wannauuiuuonn 0.6% MoM Kyuon
Furniture, Electronics, and Appliances 'IG:) o . " P I 2 2 S 2 2
Clothing and Accessories _'._.(3 ————————————— C’IaWOllS\)\ﬂUﬂEJOHEjU ﬂ']Sﬂu.ﬂ']U'nUOEJﬂS:QUﬂ']STUO']8TUﬂaUp‘\|"US’]U‘IOUOH lac
Health and Personal Care G':: ——————————————————— &

= = I 2 MsSWudouovgoauIusasud (+1.2%) KavonnamwoimARLadSIgAGAaIDAaD
Percent (MoM)

, : . mwsoumsigoeguslnanoasvilogoavdounsy lagtawizgovnvRngu
HK's Gap Between Retail Sales Volume Vs. v :

Pre-Covid Levels aumWuWosWudousouazgviigovdwikiaulalasn wovonusaumsuieg

10% 10% InSovUs:aulla:nwMagvands:aul 2018 &0 50% Boo:ludodsuondondu
00 o - - oo e~ _: 1 2 —

0% I I 20% Luxury Mnaanumsadlua:3uoonna1vnanatgosoLiosD

20% 20%

50% 50% o 9gN0sAio Wus=a:aalUgusinAo1DInBeyLisonaauINSIAMILNIU IS

-60% 60%

8§ £ &5 ¥ 3. % E5, nauluns:aulaula onlasvadvwugungniate dodu mstbudagouluiu
£ O s £2 E &8 T 238 e i , : -
S s 58 g &7 §g° nauAMUaNNTAIUNUMUBEND WMT ta: COST 9:5308a0ANUNUNIUYDYD

- wosalddndn

Source: Bloomberg, INVX Equity Strategy Team
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nsudiadguus:mALiumdAanins 100% doustneilisovaasim G

Healthcare company’s investment plan in US

Armount )

Pfizer $70.0 billion
Johnson & Johnson $57.0 billion
AstraZeneca $50.0 billion
Genentech (Roche) $50.0 billion
Bristol-Myers Squibb ~ $40.0 billion
GSK $30.0 billion
Eli Lilly $27.0 billion
Novartis $23.0 billion
Gilead Sciences $11.0 billion
AbbVie $10.0 billion
Merck $9.9 billion
i a0k
Kimberly-Clark $2.0 billion
Biogen $2.0 billion
Amgen $1.5 billion
Abbott Labs $500 million
Siemens Healthineers ~ $150 million

Research and development, capital projects

Manufacturing, R&D, and technology
Medicines manufacturing and R&D
Manufacturing, R&D

Manufacturing, R&D, and technology

Research and development, factory
expansions

Manufacturing capacity expansion
Manufacturing and research technology
Manufacturing and research technology

U.S. manufacturing expansion
U.S. manufacturing
Drug production facility
Advanced manufacturing and distribution
Biopharmaceutical manufacturing

Manufacturing operations

Manufacturing expansion in lllinois and
Texas

New manufacturing facilities for R&D

Source: Bloomberg, INVX Equity Strategy Research Team
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nSUJIOS8UDAAUNMBFVED 100% dr1vSuusEnenlliidonnaviSovsiA

AUSZUIA (LLa:o10uguUgvaiv 200% cuAyNDUKUIU)

us¥nnMdaanavnsSudsima (Low-price guarantee) luansgd 9:(ASU
Msendumsiduoal 3U

usunaoulikey WU Pfizer ua: Eli Lilly (dussadoanavAurinideuuioll
Aouklnd Weorkaniduvmsaniiuma lasdksuusenngoliddoanav
la:lildaglus:nonomsiosm a:nanguthkungranuovuiasmMstinui

ISUBoN WTEUs:IGUlkY IWgLLIddavmMsTUlEs1IAendkSuuogso
owsAugnav tia:ulongiruwadoimsnaduriuulouny Tariff 5AASD

Aosmwimikis 8o Downside p1nUs:IGudildloo: IWgLLIcD:avNa
1Uu Sentiment aus:g:du llaziBos1IMAUSUSUS:IGUTUWOEUADS
s:g:du 1S118031KUNGU Healthcare TAcWUhaulolugovAnaaNUNOU KAD TR

WaaoULINUADUAYAU Dividend Yield ua:inowsaulkodelodumeuaniios
lagiswovuondoRunadulkajAliAoIuEIISANMDASULYIU U PFE
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INTC’s Data center and Al Revenue Tend
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Source: Bloomberg, INVX Equity Strategy Research Team
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Intel ANaLIYIBU 14,200 druaoaas WWoBoRu 49% U Joint Venture
vovlsvvu Fab 34 Auon Apollo ionduuidoku 100% lago:ldiduaa
luiiede souAumsoonKuATkl

mMsnauuIduduow 100% Mk Intel Udas:1GUNTUNISUSKISOQNS
Mavmswaa ualdsuls:losionsislduasmisiwevauldsosvaA1ao:
kyu EPS 1d Taglawn:lugoonaodoomssU Al La: Data Center WO

Tsvvu Fab 34 (Leixlip, Ireland) WuAugnaokaniuglsunldinalulad
MSWAAS:AU Intel 4 1a: Intel 3 FowaaBUdAeyoev Intel Core Ultra
la: Intel Xeon 6

IS0V KaLAT 25 A INTC Wumsdaaamldone mlkmsdoruasol
a:Aougu:NMuMsIBURudLLNSLTIU ta:AcuUlluMSWUAIUOLSSAD
a:n0WGovnsBU CPU lugn Al Infrastructure

ssg=guuoviduusndo INTC o8 isAds:u:na1v-g1ouuzaamuna
NMYMSWUAdUa=NMSUSUNagnNsssno
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ORCL s:nuquwT}uw‘\"loa’s“m Data Center ... LQSYU Lay off C

$bn ORCL FCF Trend
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Source: Bloomberg, INVX Equity Strategy Research Team
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Oracle Dunus:aunuyaA $16bn Woas1v Data Center USY
o3unuIWosovsSunisus:udanalihltn OpenAl

lAsvMsTINBeYAUNISOSODaoUDEIvIIULOaO1N Wall Street
Wovo1nAvoaSovMISBWaLLIUUKIAA (L1ANDTSYIWWITDLAZLS)
LLazADIWIFYVINTEYYWINWATAAU OpenAl Bogdoidi (sdaou
lasvnisttdudouktvuoviun:=lusionad Al Infrastructure cioonda

lulnngauadanoaudu ($38bn) wa=tuswinsln ($18bn)

uononl Oracle dEudoUaawlnvIunslan lagmamsaidnonoaw
£b 20,000 - 30,000 $18 (Us=1eu 18% uouWUINLIUADKUQ) B0o:
Wumsiandoasolkeyngalundu Tech Ul

S:g=dUUOLMSALNUIWUYOY ORCL nadumsibulla: FCF udogols
Aduovmsavnuidugavsidudemsidulas:enalv-e1o
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2ngaAIUIGOLU NATO D1naksgd kuuglsuisowowiautov ¢

NATO Members Meet 2% Spending Goal, But Are Now
Chasing 5%
Defense expenditure as a share of GDP, 2025 estimates Js=saunsualauad nsud aogmmjmga@uahg'gq 20ADIAWUSIAS

- amumsainnudvinsgamelunguunlandAIuSuULLSLTUDINNISH

22 24 26 28 3.0%

. lagUsuoukaranuionAURucvagvsuLisLlUlUONILASM
avASIUAUBKSIU Boglsuuoviimsloutivovaksyd Lla:das11eau1a
ADIUBOUSSSUMYANKUIY outhliudgmsdokuldgunwiuglsu

. wiosidohAamvnnkungRdauovmsasudauuldaado wawusias
glsUdwAvoadinnwibidusulousurhaigunasy 5 Sovmslovau
sounullazMsygrgMslovAunglolnags

. ADWIFYLOINMSAQUNUINULAKSTH WandulkelsUdovisognsmans
mswowiauteonvnms laedohiwuvuussnaunailkuiuldu 5% vov
GDP laglawn:ludou foTudula szuudovaungmooinme ta:lnsvasiv
WugudIueIMA IWoNnaNUEoUUOLAKSTH

« 1swovuuondoRu Defense TuglsU Leonardo, Thales, Airbus lla:

Source: NATO 2025 Annual Report & 2 _ - - )
Note: The goal of 5%/GDP includes 3.5% in core military spending and 1.5% BAE Systems IWwoaQnI1SWowiIusSun Defense luansSod 50 RTX, LMT,
in security-related expenditure such as cyberdefense and infrastructure. -

Numbers based on 2021 prices. US (3.19%) and Canada (2%) not on map Bloomberg BA LHX o1o@sdounuvmsaaralus=g:=enola
Source: Bloomberg, INVX Equity Strategy Team !
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Pentagon uoudeyayr 7 U Au LMT ua: BA.. veuzigoadvuaulnsoviuuov BA Wudio c

., o . « As:nsovAalKkuaKsSgY ussadoanavnsounIUSoUdos:g: 7 UAU
Boeing’s Gross Commercial Aircraft Deliveries = b

o BA Lia: LMT iWolWurdonswaalnsovlnda (Seekers) dksu
Juungs PAC-3 MSE Jutdu 3 i KaUs:uneu 2,000 sadol Wo

50 aouauavAudavMsiuniIMAaa:dusoNNAILLLA:gIASU

53

- « lag Boeing [Gavnuugnagiumswaalu Alabama (WosovSumsAol
47 5 LI < - 2 -~ 1

goAmadnoasosre{diwudullu 1.8 wuduaoaanscol

4 «  yeusldeonu ludoussAomMsiuwieuseg BA s1gviugaqdvuou
1IASovTU 1Q26 SoU 146 a1 chndmaldntogonleykimoinatalu

3 ; - - P
as:na 737 uamwsougouaauiivmswuaona

2 . uonvnl maldunWovoadoieyr 737 MAX go¥ogudaANUIESVAIU
nNKNgLa:asvANUIBoludoNSUENgdIUoLUSINTUSIULEND

o

o

o

1

o

. ISWOLNFYEYIS:U:E10UODMASY doWaudncio BA La: LMT $ogog
a810AS:UABUFONIUADLIA:Aa0ADIUNUKOU UeuzNAG 737 MAX Rgn

Jul-25  Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 A < z & AT Yot - = =
: O e Beeiry Dolwerics (RIS~ 20 Fe o gnWov 2:3081K BA WuwndwBauyovAm ta:uandonnouildgw
Source: Bloomberg, INVX Equity Strategy Team C’]"]UF]"]Ué'Ulla:Fh'[Z’fd']EJn']\)ﬂf;]HU'IEJ %
10 Global Morning innGvest
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Monthly export trends of South Korea tech
companies's major products
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Source: Bloomberg, INVX Equity Strategy Research Team
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194%

220%

Jan-26

Mar-26

Mar-25

—

—
—O—

Nov-25

Jan-26
Mar-26

—

imMKatdsigoviudvoonidou U.a. l@ulausy +48.3% YoY (gon31Aa) lag
uUsvkuukanoINnau Semiconductor +151% YoY Alalaatdudotlov

WwiBvsiga:zdga 3U memory laulausvouin (+220% YoY; NAND +383%)
1AL “s1A1 + demand Al” ueusAAUAT tech dU (MLCC +14%, Battery
+60%) Wudodelteov a:Aou Al cycle Rugngllgo supply chain n3103uU
WlsuA chip ogoeo

oe10lsAd ADWIELDIWUTUDINEDASIUBKSIURAUSIMUNTUEDTU dowa
TRaunuwaomua:IduUWoIwU FooronadutAsughota:fmARQMo:

“stagflation risk” 3ANVIASUFIADINMKAWOWI semiconductor &0 KA Al
capex 8:ad 9:AS:NU growth 96100Ug

IS1g0vUDVUINGDNAU Semiconductor / Al Supply Chain AldonTavd
Tagasvoinnsavoan La: Al demand HooBuog1o Samsung
Electronics, SK Hynix, TSMC, lla: Hon Hai Precision

innGvest™
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EV China Wuaa18vgqnia uds{sgoannadu

Mar
Company Sales
(units)

BYD 300,222

Leapmotor 50,029

XPeng 27,415
NIO 35,486
Li Auto 41,053

+58%

+78%

+80%

+71%

+55%

-20%

+35%

-17%

+136%

+12%

Source: Bloomberg, INVX Equity Strategy Research Team
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Key Drivers (U298Kuu)

SruousUMLIUIWY + DA
Lalaos Blade Gen-2 +
S:UUBISO180 1,500kW +
traffic showroom (Wu

Wsluguwu + 1adgudadd
A10 SUV + adonddlinu
DKUY + doooanlallsv

WadD G6 Sulkl + S:UUTUT
oaluda VLA 2.0 + demand
ulydsuwu

UsTudulisy (aonibech +
subsidy) + backlog aaav +
avouauldaisodu

goadouou i6 gondIAa +
subsidy mASy + mswaad
Ju

C

goaugsaWWhTlUBU W&oud.A. WUADLSY MoM D1ndhuoUSUrvIUA
Wwuduua:msiadosulky lagkarsusonladu wu BYD +58%, XPeng
+80%, NIO +71% Lcimwsoulasiuna 1 gvosullo (1u BYD -30% Yoy,
XPeng -33% YoY)

a:noudnGevMsIL IWWULAUN tsorUuKkangouIoInMsdaluslusdu
IPugaKkUU uaauAtky veushfisgognnaduoingeauianaaay dunu
LUALOoSUAaBURZLTIU SOUTLMISUULIUGIUSIAASULLSD

wuoliul 2026 9aanknssutdumstavlaniu 3 Sovkan 1auA 1) Mms
Wadosasulku 2) inalulagiuancv (Wu 5180180 s:uududsalula)
lia: 3) Msugngaalacvus:InA

oe0{sAdUoUU demand EV T upside s:8:du01ns1mtITURWOOIN
doASIVA:dUDDNNATL LAISWoLIIUIWEYNSIALAN ISD:g:dUINAD
Um:r‘idwuﬂoﬁavﬁugwu cost pressure llazMstwvdusimgodu
downside Kan veuzAKa1BUSEN (XPeng, Li Auto) goduuslduunanulu
s:g:duDn R&D Lla: margin compression fLSIUOLUINGDLUALODE

CATL23 Ua:s:uudud HORIZON23 LA innGvest™
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puiWudnsma udsielddonudvsou aarasuuoviduiutuna G

s1gladmaluuiin (GGR) Whoul.A. la +15% YoY gondnmarkyulag

Macau GGR Growth: Actual vs Bloomberg
%YoY
Consensus nauanms:auwsidguua:diouduunalkey wisuougiau VIP acavud
30% , . R
spending doAULWU +17% $0gwgos1g(d

% o . veusAi 126 GGR la +14% YoY doidiov ogvlsfimu “Acumwas
20% 19%  19% o 19% @ula” goliudouso Wevonsiglddoroanan (-21% YoY) a:ioud
. ] 15% UnneviRgowuduudijididuwiuuiniuiiinAos
e B 1% . uuolius:g=aalu gus:noumsdoidudodnnovifgoriunsuldsata:
o i 9/;% AoNssUAILg udaarasuaguoin “wWiula” vudu “WuAurislkgde
o 05% 4% AU” KAVKAEUSENIWUIBUTUNA veuzRimManvl 2026 steldo:laweo
y fld K 4-5% 1a:ASOUKALOIDB:a0aD
1% « ISWOVIQaaKAssUIdNgEovlad uddreduwagw lagdUodurkuurio
- © P e P e P o B P cost pressure Duusliuanav ua: valuation ogs=auch (EV/EBITDA
& @,bﬂ' & N v"g &K SOA & & . N « &

8-9x) kuu dividend yield gv 6-7% (S1JOVUINCOKUNAS:LELIDUEQT
Bloomberg Consensus (%) Actual (%)

lLa:o1glunagw wu Galaxy, Sands, Wynn

Source: Bloomberg, INVX Equity Strategy Research Team

13 Global Morning innGvest™
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fuauuii

Analyst

Average

Upside

Growth

P/E

Currency Current price
(Local Currency)

Walmart Inc usb 124.7
Costco Wholesale Corp usD 996.6
Intel Corp usD 48.0
Oracle Corp usD 145.2
Boeing Co/The usb 207.3
Lockheed Martin Corp usb 617.6
Leonardo SpA EUR 62.6
Thales SA EUR 266.5
Airbus SE EUR 167.9
Sands China Ltd HKD 17.1
Chow Tai Fook Jewellery Group  HKD 1.1
Wynn Macau Ltd HKD 5.7
Contemporary Amperex Techno  HKD 634.0
Horizon Robotics HKD 6.7
Samsung Electronics Co Ltd KRW 178,300.0
SK hynix Inc KRW 843,000.0
Taiwan Semiconductor Manufac  TWD 1,820.0
Hon Hai Precision Industry Co TWD 196.5

Source: Bloomberg, INVX Equity Strategy Team

14 Global Morning
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Beta Market cap
(Local Currency)
0.8 994,477
0.7 442,126
1.4 241,159
1.3 417,688
1.2 162,921
0.5 142,343
0.9 36,215
0.8 54,884
1.1 133,024
1.1 138,073
1.0 138,073
0.9 109,402
1.2 2,131,036
1.5 97,728

1.2 1,055,471,441
1.5 600,808,094
1.2 47,197,195
1.2 2,743,970

Rating

4.8
4.2
3.2
4.5
4.5
3.6
4.3
3.8
4.4
4.8
4.7
4.3
4.6
4.8
4.8
4.9
4.9
47

Target Price

139.7
1,088.8
47.7
243.4
272.5
673.0
69.0
292.0
214.8
222
17.6
7.4
661.2
1.6
251,987.3
1,422,246.4
2,345.9
287.9

12%
9%
1%
68%
31%
9%
10%
10%
28%
30%
59%
31%
4%
74%
41%
69%
29%
47%

MTD YTD
Performance Performance
0.4% 12.0%
0.0% 15.6%
8.8% 30.2%
-1.3% -25.5%
4.2% -4.5%
2.2% 27.7%
7.9% 27.4%
5.7% 16.0%
4.4% -15.4%
3.5% -13.0%
1.9% -10.5%
3.7% -4.7%
3.3% 25.4%
0.8% -23.0%
7.0% 48.1%
4.6% 29.3%
3.4% 17.4%
4.8% -14.8%

FY24
34%
17%

-1195%

21%

-400%

-19%
63%
41%
12%
51%
21%
177%
14%
N/A
132%
317%
40%
7%

FY25F

53%
23%
12%
96%
101%
33%
24%
57%
37%
1%
33%
-8%
73%
-135%
429%
577%
99%
53%

FY25F
47.4
55.1

138.8
24.3
N/A
28.5
33.1

2838%
26.4
17.4
20.1
13.8
36.5
N/A
28.1

1474%
281
13.3

P/B Div Yield
FY25F FY25F
9.8 0.7
15.3 0.5
1.9 0%
21.0 1.2
N/A 0.0
24.6 2.2
3.7 0.9
6.6 1.4
5.9 1.7
10.6 4.0
4. 4.2
N/A 6.2
8.4 1.3
7.6 0.0
2.9 0.8
5.3 0.2
8.7 1.1
1.6 3.8

Net D/E

0.5
-0.2
0.0
4.7
4.9
2.8
0.1
0.4
-0.6
6.0
0.5
N/A
-0.5
-1.2
-0.2
-0.1
-0.4
-0.2

ASOUSIAMIALYULOY
(LUDSU wuodnu
119.8 1271
964.1 1013.8
M7 48.4
138.5 163.1
183.6 229.1
595.2 674.2
55.0 66.1
233.3 261.2
156.9 180.0
16.1 17.7
10.5 12.4
5.3 5.8
505.9 722.0
6.6 7.9
168201.4 207038.6
820941.1 1058559.0
1763.6 1933.4
187.5 227.6
. 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

AAIl, 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, BIZ, 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, lll, 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

28, 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, CI, 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 ([aSun1sSuseov)

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, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS,
BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW, Cl, 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, lil, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI,
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, TFl, 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:mAwauisuad)

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, IIG, 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, SEIl, 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, UNIX,
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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