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Apple 103gudado iPhone wuuwuldansousnlun.e. wSousu Pro auunad lagisuavuondondu supply chain (Samsung Display, LG Display,
Amphenol, Hon Hai, TSMC) u1nA91A2 volume yov AAPL 100{uyBovLISAKavUDLOa1agvALIaWI:NGUUINAI Mass Market

Intel 1SoUSUNagNSASHTneY TassdussAo advanced packaging Wultnukdnuew Foundry uasogs:kawviosoinuanMsislkey 1u Google tas
Amazon WosovsuA1UGoYMSBULIUU custom ALWUTU Gosmwiisiwoviduuondo INTC

VU Levi’'s 1Q26 dnd1iAma wdouusutdhdisttiuldu $1.42-$1.48 kavooa DTC Ta 10% 2uAsovdadouliunso ogolsAd 1S11LU=S:I0MSUSINAR
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wuoldw tech self-reliance adu Kyu SMIC23, HUAHONG23,NAURA23, Cambricon, CATL23
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) L « Ussswunsudladad nsud Usz:miAs:vutwumsloudlasoasiv
nagnsnisavnu s19BoKU N o - _ ..

wugnuveovdksiuoonlUiduoardovalaik IWor1doasulu

JoanNavkygadv Kaoonlasudolaus 10 Us:N1so1NdKsIUBY

United Airlines, Royal nsuduavsduwugiuRanuisathuosodold
Caribbean, Booking.com, SK

Hynix, Advantest, Goldman . TagGidouludAeyfodrsiudovaugoudasoviinusosusli
Sachs, AOT, MINT, SCC, BH ’

Folfivrnls WuWudao1§o
Sowneusdaeyos(doghvodaoansua=nun

. veusAAaauuadaseadvviusutaigousoulums
Joaaulunnyoooan 8oUSU  Alphabet, Amazon, Hermes, auuauuns:uoumskgagvluadoliioaannudoinSuauow

JUUSLIDE ASML, GULF -
aaunmseadlan

- lagisds:idunagnsnmsavnu Wu 3 U (dun 1) Bolfvmils 1WAu

o N Palantir, Mitsubishi Heavy WUao1&0 2) Foa=aulunngovioal SouSuguLSYELa 3) o
BOIWONIQKOVWAS:Y:END Industries, GE Vernova, , ' -
Cheniere Energy, TSMC IWOAIQKILWAS 8810 lagisiUs:ITugaRuNISIUOLUINALIU
MSIVAUBY
Source: Bloomberg, INVX Equity Strategy Team
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ANKUIY MATCH Act ua:nans:nuyov ASML Llazaaaiknassuduudu C

ASML China Sales Slacken but remain . aunBnsgamanksgd l[dlauesiongkuig "MATCH Act” Bololthlums

$mn revenue driver %YoY nS:3ULIOaSMSADdUAUMISaDooNUNSAINAOBU IUgVUS: INADU
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1000 o avoonuskionn (Rare Earth) wollulrSovcoasovluavAsiunsAl
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46

/

ssg=duuovtdutsvnadungusid lagtawiluidvglsu ASML 91NLSY
500 16— 20 -16 C . . . e o , ,
I -35/I - AQAUAIU Geopolitical Overhang soU{UEY Besi NJuusunlukovly

o
[}

aUMmuyov ASML dogmwimIAIs1gvUUzaamURANIOKELUOVSID
-100

1Q24  2Q24 3Q24 4Q24 1Q25 2Q25 3Q25  4Q25 ﬂﬂﬁmag\)ﬁﬂmumuuugu

I China Growth (%YoY)

Source: Bloomberg, INVX Equity Strategy Team X
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Apple 1088UWUAD Foldable iPhone du ASP godu C

«  Apple 10Z8UITQAD iPhone LWUWUTAASHUSATUGOUAUENEUT
AAPL's revenue growth by product (%YoY)

0 wSousu Pro muund lagidudouklivuoviiwugns:=qud (sulla:sim
Wwawus1elddolnSon wis1mAas10:aond $2,000 5oo101Aad

20 ~ 1 1 1 2.
UIUQUIVEDU LABogKUU ASP a8 {dsou

10

ueuzl0gonNU Apple oA pain point yovaala WU sogwukindolla:
A2IUNUNU IWoa$10AuLANCIDOINALILY

« 2810 (SAMU S19VIUABUKINEINNMSWAIUNINBEYADIUSUGoUAIU

10 DFDASSU BLO1DANSNU timeline MswWaa wiahgagvavidiidadoauy

o uwu lagtugovusn supply 1991A001nANUBUBoUUoLBUddULA:

5aqlku

-30 . 2 - @ . .
¢ 1S9V Mswngaana foldable yov Apple goldu premium niche

40 UINAN31AS mass adoption NUA lasuovuondonady supply chain
4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

(Samsung Display, LG Display, Amphenol, Hon Hai, TSMC)

Service Products

Phone —iPad UINAAD volume yov AAPL 1ovluygovlisn

Mac === \\earables, Home & Accessories

Source: Bloomberg, INVX Equity Strategy Team
. . X
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Intel LGUWU “Advanced Packaging + Al Foundry” 1Gou Big Tech ua: Musk c

Quartertly Revenue Trend . Intel 1SvUSUNagnsASLTkey loadussio advanced packaging 10u
s o 15% LAUKANUOL Foundry Lla:0gs:kav10smnuanmMs1elkey U
& S 9% 9 s . x — IR
15 1% Google lla: Amazon WWosovSuAUdovSBULIUU custom RIWUTU
3% 5%
10 % oo I lugn Al
-A% 0%
5 % 6% o I s ¢ UEUslGE0AU Intel goinsoulasvns Terafab vov Elon Musk Soufu
0 h 10% Tesla, SpaceX lla: xAl iwawcuullsvviuBULUU end-to-end NSOU
3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 ) ) ) e . - i _
design-manufacturing-packaging w1Q28AuU SOLSUNISWNAQ
N Revenue ====%Chg YoY (RHS)
compute S:QUUKIANAaaIKksSuU Al LLa: robotics
Quarterly Margin Expansion Trend X
200% - « 1swovwauunmstWuuoncdo INTC 91A
150% .
100% 73% « 1) innlulad packaging nargidudoduiauds:ansmwuovdUugnliku
52; e ud” 6% Zﬂ 1% UINN3AD silicon WgvogvIdeo uailomaadvsrolds-auwuaiu
50% O%1% 19, _21 Thatge, 4% 3% -8%0W0% 3% -3% aoaanslus:o:na
-100% -68%
150% ey « 2) Mmstnsoulasvms Terafab (wd upside MYMSIBUIL IUBATUS:g:
4Q23  1Q24  2Q24 3Q24  4Q24  1Q25 2Q25  3Q25  4Q25 - . D e _ L . ,
au uavevndunmsens:=Qu positioning uov Intel 91AKLaU legacy &
W Gross Profit Margin W EBIT Margin Net Profit Margin v v
Source: Bloomberg, INVX Equity Strategy Team AI foundry eCOSyStem
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LEVI USutwuus:=uieumst 2026 kdvnasgns DTC 11804890

LEVI's Quarterly Revenue Trend
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Levi Strauss & Co. (LEVI) sS1991UpU 1Q26 Gnsima nod sasirls
Juduanavidniios 20 bps ogh 61.9% WHovoNWans:NUAIUMT
Aanns LdldsunmssalsguvdouonmMsUsudusimMauA

AWEEDTIWDUNaDIAASUENYEOYNY Direct-to-Consumer AGUTA
8 10% DuUoquuidadougoQUIYIAUASOKULYDLUSEN

usUndaaulousuwulthkuosigldaasad 2026 Juldu 4.5% 6o
5.5% wdougns:auamamsairisdeiuiuldu $1.42 &v $1.48

Us:tlGuonn Earnings Call: Tunisoanisdunu usBnidn1sdonsiAAN
yugomviSaua:simeiheidnaoal 2026 IWoAOUANAUNUAISHNAQ
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Tech Self-
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Domestic
Equipment

Al & Server
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Tech

Global
Diversification
(China+1)

Policy / Macro
Driver
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security
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wavoviu + grid

wWiuaaramelu
Wu growth
engine
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Semiconductor
Foundry

Semi
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Al Server / HPC

Automation /
Robotics

Battery / ESS

Internet / Al
Platform

EMS/
Manufacturing

Source: Bloomberg, INVX Equity Strategy Research Team
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SMIC, Hua
Hong

Naura, AMEC

Inspur , Sugon

Estun, Siasun

CATL, Sungrow

Tencent,
Alibaba , Baidu

Foxconn,
Luxshare

Investment
Rationale

(dontavdon
demand Tu
Js:ine +
substitution

Local supplier
gAsvldinu
AouId

anmrandusy/
ovAnsluUs:tnA

aa dependence
¢i® machinery
dosa

Demand
meluds:=tnA
UIvLUANSL

s1elaraniudu
risk N1
geopolitics

GonTavdon
relocation

C

. Juoennnluduns:au “AoUlUALTOLKoLIZOUMU” WuUs:1dunou

guAvKLa laglisunosgasooaoutiaz:aouldus:inAksoovAns
o antguIasNISAAAUNMYAISAT U MSTAadvoonkion3u1as
wSoudos:uuldounudovkin NodamuANUIEsvAUInaU InATuTad
la:gumlugaaiknssuainey

veuslGuoAU GUhdudvdayayieu “@ondiu” Ao (1) MalulsSowowIauLow
aunalulaguamswwangwsu tas: (2) myuangvALItUuAIUSIUDD
AsALES Ladoqamsavnudoma lasgAanamwaalameuus:infa:
msuslnadulrdovaudkan

iswevdnnlluindoviowmiosovsunoudvingaas:kivous:ina Tago:
1SvLUSTU tech self-reliance as localization yov3u Saoudu nagns
abnudvloudeviun naduduih-natothluus:ind wu semiconductor,
equipment, industrial tech Aldus:Tosiornmsnatnudvsa (SMIC23,
HUAHONG23,NAURA23, Cambricon, CATL23)
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US Big Tech wiinAmavana Al Copying 910U Qudutqukin Self-Develop lﬁuﬁoc

Theme Key Development

US Al OpenAl, lAntJhrophlc,

Protection Google souloana
AS distillation

Al AOUTQUED Al

Geobolitics S:k01v US-China

P daudu
China Al Jduisowauunluloatias

Substitution infra luUs:tnA

AOIUADLMS
Al Infra

compute llas
Demand _-

memory (WU
Distillation ANS copy model MK
Risk entry barrier chav
Polic US aduauu info-
Su ¥>rt sharing au Al

PP security

Al Js:tnAcive weuun Al
Sovereignty  UOLADLOD

Macro Rationale Sector & Stocks

UnUov IP / SAn
pricing power
vovlulaa

Al W0u strategic
asset s:Qu¥I0

aanswowl US
technology

Al adoption +
training/inferenc
ela

NQ margin
WWauun Al stg:
810

WU regulatory
backing

Data + national
security

Source: Bloomberg, INVX Equity Strategy Research Team
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Al platform
(closed-source):
MSFT, GOOGL

Global Al leaders
/ Tech
ecosystem

China Al infra &
chip: SMIC, Hua
Hong,
Cambricon

Semiconductor
& Memory:
Samsung, SK
Hynix

Al software
(uvdou) /
Startup
ecosystem

US hyperscalers:
MSFT US, AMZN
us

Domestic Al
stack (China / EU
initiatives)

USUN Al Suthuovarksgd [duA OpenAl, Anthropic tla: Google (53U
$oubeAURIU Frontier Model Forum wolUovnauns distillation k§oms
GoncwanusalulaalUadvvevidsutiuu Taglawizo1ndu Fognuovi
[IuAoWIFYONDIBOSSADIA:ADIUIUAY

[WovonoromikALULWaUUNlulaandunuandLazLEgvanA G wSounu

—

Ugvimsussioyaiwoasooduwganssumsidoiurauna

Hoduldsunans:nuidonagns Wwovoinmsiddvlulaas:=aulano1ogn
Finauindu Mikusgndudovisowaululaaua:lasvagiowuguyow
aulevLINIU veu:AUNIIAS1RENMSASUAW distillation rildenn uas
wusltiv “tuavluds:inAtinu” 9:8v38a dowalkRunausuuazidswioosdu
USudodumnAoiumakdvauudluussinARwWuGU

iswovduuonde Mshilvduo:isvavnulu Al infra + domestic models
Mlkn&au semiconductor, server Lla: Al application Tudul upside 910
AsnaunutnAlulagcdiosid og1v SMIC23, HUAHONG23,NAURA23,

Cambricon, BIREN23, ZAI23
innGvest™
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Uoua govovlua
Jakunta v(uauuli

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

(Local Currency) (Local Currency) Rating  Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LLuoSu Luodu

Apple Inc usb 253.5 1.1 3,721,669 4.2 298.7 18% -0.1% -6.8% 1% 39% 34.3 588 0.4 -0.3 245.4 260.9
Intel Corp usD 52.9 1.5 265,662 3.2 48.1 -9% 19.9% 43.4% -1195% 12% 1529 21 0.0 0.0 40.4 51.6
Amazon.com Inc usD 213.8 1.3 2,294,804 4.8 283.7 33% 2.6% -7.4% 92% 62% 24.4 5.9 0.0 0.1 201.4 217.3
Alphabet Inc usD 305.5 1.1 3,686,189 4.7 378.4 24% 6.2% -2.4% 39% 50% 28.0 9.0 0.3 -0.2 275.7 319.5
Levi Strauss & Co usD 19.7 1.0 7,582 4.7 26.8 36% 6.6% -5.0% -16% 176% 14.8 3.5 2.8 0.6 17.6 19.5
ASML Holding NV EUR 1,161.0 1.7 450,639 4.4 1,403.9 21% 3.7% 26.0% 7% 39% 46.6 224 0.6 -04 m3.9 1227.4
Semiconductor Manufacturing t  HKD 51.0 1.4 517,513 4.3 77.6 52% 0.6% -28.6% -45% 107% 765 2.4 0.0 0.2 48.4 67.2
Hua Hong Semiconductor Ltd HKD 79.4 1.5 156,627 4.2 100.5 27% 2.2% 6.8% -82% 238% 2154 2.7 0.0 -0.2 71.5 97.1
Semiconductor Manufacturing i HKD 92.8 1.3 454,317 4.6 141.5 52% -1.3% -24.4% -45% 1298% 150.7 4.9 0.0 0.2 91.9 112.0
Advanced Micro-Fabrication Equ  CNY 296.6 1.4 198,382 4.9 386.2 30% -3.2% 8.7% -10% 97% 86.0 8.5 0.1 -0.3 294.5 3325
Cambricon Technologies CorpL  CNY 1,011.8 1.4 426,661 4.8 1,603.4 58% 2.9% -25.4% 47% 1193% 199.8 39.0 0.0 -0.4 955.2 1159.9
NAURA Technology Group Co Lt CNY 432.7 0.9 426,661 5.0 560.9 30% -3.2% -5.8% 44% 26% 54.4 10.4 0.2 -01 438.2 472.4
Contemporary Amperex Techno  CNY 388.3 0.9 313,621 5.0 513.4 32% -3.3% 5.7% 14% % 25.5 5.7 1.8 -0.5 365.4 429.0
Zhejiang Sanhua Intelligent Co CNY 42.3 1.2 170,457 4.1 47.2 1% -0.4% -23.4% 4% 34% 41.6 6.1 0.8 -0.2 40.9 495
Hon Hai Precision Industry Co TWD 193.0 1.2 2,695,095 4.7 287.9 49% 2.9% -16.3% 7% 52% 13.1 1.6 3.9 -0.2 185.7 224.3
Taiwan Semiconductor Manufac TWD 1,930.0 1.2 50,049,772 4.9 2,345.3 22% 9.7% 24.5% 40% 100% 29.8 9.3 1.0 -0.4 1761.8 1923.2
Quanta Computer Inc TWD 303.5 1.2 1,172,307 4.7 359.7 19% 9.0% 11.6% 51% 43% 17.0 5.1 4.6 0.5 2781 293.7
Samsung Electronics Co Ltd KRW 210,000.0 1.2 1,243,123,964 4.8 272,149.2 30% 26.0% 74.4% 132% 532%  33.2 3.4 0.7 -0.2 168978.5 207301.5
LG Display Co Ltd KRW 11,980.0 1.0 5,995,000 3.7 13,914.3 16% 10.4% 1.1% 23% 122% 7.3 0.9 0.5 1.4 107171 12207.9

Source: Bloomberg, INVX Equity Strategy Team
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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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