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Qa1 Ecosystem veu=RUNavnuidurisdaouuust IBM tia: GOOGC doughsunouidenidgolisuaiunau Pure Play 98710 IONQ,

v

QBTS ua: INFQ

. SEC gnanng PDT WamvsiegoginsaldliishnashusunsvlaslEinaurinuaciuidevidalniiinu kyusoduaanata:iundulusninosogv
HOOD, GS, MS vtu:A HKEX 1038uUsuseuis:ioutdu T+ WU 2027 Wogns:auduiasgiuanna weviduuondoamwaadonlus:e:e10

« META 9adaawunviu 10% lugoodaig w.A. 1Isowasun Al Agents cuidhavnu 6 uauduisseymeiul 2028 a:nounsusulasvasiodu
UssanSmMwINUMIURD VR/Support uevidutodauondesimiulus:adumnmsavdeyacunumidasuasoskuudasirislikuansdo

. aaraus:AuguMw ACA U 2026 3ngaka0IDUKUUSFKUQAD AUITIWDOUAUIANSIZVOAUSAGVED 14% IHo080aRMUS:AUQU 17-26% dowalk
lus:uudoudaulos nadurisnauus:Auniduaaiatiosv Centene, Molina ua: Elevance vguzh UnitedHealth As:nutiosn3dn

+ FDA donaounangneuninanen Peptide Wanmovsiugwaugastawi:znaald syu HIMS wousvlugnu: New Growth Driver Thijkavavnu

2
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[soviusolduds veuzAingu CDMO Suago WuXi USuavoinAo1uivoadiumstiuvduRtwudu tuzsuaus:su FDA Gou n.A. T
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+ LLY wewanagougnuioaauikun Foundayo s:g:n 3 wulasanedorolouaaqldgvideddaao 57% WUuogiuikou lasauduyoout FDA

unasu

molu 2Q26 uoviluuonyosBLaouliivaaIaINNEUITa N3NdoVIUMALLLIKUTUNEGU GLP-1 ROIWUTUBODASOUKED

. Judodsuuwaawosudny 3.6 Wudukgoutsulu "Ghost Kitchens" a:AoulneurinuIduRAnNauIBnASH Ns:NU Sentiment S:8:4Uuo0 BABA,

22—

Meituan lla: PDD N31KINASLvaaAIusuLLsva uov BABA La: Meituan 2:Wudolddngaoingnussaonudounsy

* KUBUd Honor suzanawnsisauniv nuandlanuyud afoumons:laadu Al ta: Motion Control Suisvavnu 7.3 KIUAUKYDUKUULIWU

5 U uovuoncaosu Robotics 9810 Unitree, UBTech wadwwalgwsu Sanhua, Tuopu

. X
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NVIDIA Wadadluiaa Al wauntdeyrinouoauavAdoUuAUADUWILOOS -

31-Dec-25

Price performance YTD - Qquantum Computing

280

W

7-Jan-26
14-Jan-26
21-Jan-26
28-Jan-26
4-Feb-26
1-Feb-26

lonQ

e Quantum Computing (QUBT)
e D-Wave (QBTS)

= QTUM ETF

Global Morning
Routine

18-Feb-26
25-Feb-26
4-Mar-26
11-Mar-26
18-Mar-26
25-Mar-26
1-Apr-26
8-Apr-26

Inflegtion (INFQ)
Rigetti (RGTI)
e NVDA

Source: Bloomberg, INVX Equity Strategy Team

15-Apr-26

NVDA wWadoyalpsoviio Al AadwuiiWesoswauunnouwolaosasoudu Tk
Bouldosouaziadiosiu indoviiotiuuvidu 2 doukanfdiuiuAaseu
&1Ayuovs:UUAZOUAU 1) MsUSuguULIASeV 13 Al oadbAtndovlkaalula
2) msuAncwRawala gosdnduliazunluncugndovuovdoyadormid
WJughnS 1AL 3 1M ua: 18ons1aw 2.5 1M Wetfisunudsiudoauu

FKSUUSINA NVDA TuwusDaslumswauun Nvidia Ising Ao INFQ ludou
YoV Ising Calibration (MsUsuQu) Lla: Ising Decoding (MSLLARDY
Nawana) ta: IONQ (mludouyavw Ising Decoding)

Nvidia {da810 Ecosystem TRUSYN Quantum WG@ulaludogAuzdoo:rlkia
Us:lusionnmsidugiausiousniidigaaia Quantum oquduuseniavnu
[Avhen3USENAM Quantum Computing LWEYOEOLEED

Mo:uevMuEenduRtlluusdnuunalkeyRdANUWSoUTUMSWAULN
Quantum Computing lagllidevlUiFevAulugovlsnuovAswasLn
Quantum Tuyuamu:zMomMsIduUlla:AUZaLUYoLSTUBOLAU 1S1T
JUUoLIBLUONCD IBM Lta: GOOGC

d1KSulinavNURSUAWIEEYTAEY Short list uoLIGUTUAUSYNAr Quantum
; X
Computing 910 IONQ, QBTS, RGTI, XNDU, INFQ, QUBT innGvest
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META asguusuaawunviunolanav 10% lugovidou w.n. U c

META's Quarterly Revenue Trend «  META DuwuUsuaasusuwunoiunolanasodAeyus:ncudosa: 10
0 26% 30% K30510 8,000 oas1 MmylusovUargldou w.n.
24%
60 \22% 219, 22% 25% ; - :
50 19% . oy * WasulonuuwumsusulasvasivovAnsnoduMSIWUUSansmMw
16% ° !
@ 40 o — ] — — - . .
5 15% msaduviuniuinAlulagteyeyrds:aug (Al-driven efficiency)
@ 10% A . < : STISRT < S
20 I o aznaudvmslygndionswyinsonaouvIuALIaY U ansalos VR as
10 5% .
. - neaduayu (Ugkuogomulkioeo Applied Al IWalsowauu Al
e Agents lazlasvasrowuguddnamuidikugnmsavnuyadl $6 wau
HE Revenue — ===Revenue Growth YoY% (RHS)

aumegiud 2028

META's Margin Expansion - pp YoY . _ _ . - . .
« Bomsusuaawunvulus:aonlisnUodIJuIWgLaIUKTDUDVUNUNIS

36 94 50 241
. 0.8 . . - i 2 — 3 . A i A - -
% — S > 0 aauunaeovAnsniuusliyo:iAadudaltliov{usovAsSvkavyovUIWe
=7 70 51 snns:aumisiunaomsigoreduinaluladngodu

. {us:g:du aaradnasusuBvuondoromsUsuaauAaInsitiovon
33.4 1WOumsaodeyeyreudivmsnouaumMdoglawusasimils (Margin

1Q25 2Q25 3Q25 4Q25 . — o

Expansion) NBQlou
W Gross Margin ~ H Operating Margin Net Profit Margin

Source: Bloomberg, INVX Equity Strategy Team
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waJunmsidouonuovaarakannswaluansgd Lla:govnv C

msenanny Pattern Day | msusuaaseumssis:sin [ rUiogvumAuQuaaaianunoluaksgd Llazgovnv MavisvusulAsLaso
KoUolSauIngu ; . - T v : X
Trad SEC — ) — - = 1 — 2 - 1
rading (SEC asge) WU G ) ANSLUYUIWDIWUUS:ENSS NWILAADIUAGOVADTALLF 1UNavNUSIyyody

gnENJoINOMSToUIBIUY | . L o i - — . S L
ans:dAey Day Trading dmsutingonu  USUaossEzbadisssimua: o« SEC gwsSgd enlanng Pattern Day Trading (PDT) lag muunaonunuwu?u
T doyaukannswelkiSotu

19809 . . T . 3 _ - o .
UeyB Margin annd1 $25,000 2:9akudouvigiau 4 ASomeglu 5 Suritms
oy IRLIENNID spenssmuron  udnglaldonandornuatudo
EIAU 4 ASHTU 5 Surims oUMMSKALIUBOUIY) _ . _ _ _ r _ _ ) )
« lago=imsidineuriovduls=AumuAULIEsYIIUUIBYalnU (Real-time risk
snENINEA $25,000 Lia: exposure) B0o:U0AUBAUUNavNnuUNnndu WlduAswgogImiu
\neurill / dotauo Wagudumasguiduus:au S:UUMSEISISIMUUU T+1 (1 .
O“(Ll’rﬁ‘t‘r’;gg“,\‘,l’%ﬂf)"“ SUMMSKaLOUBone) o yeysi HKEX (dlauatiwudsSuaqs:g:10a1mssis:s1ALa:aououKkannSwe
(Settlement Cycle) TRi&a0u 010 T+2 Wu T+1 mMad19:5ul80s0u lasua
WoaaQUASSANAATETIEN o yysansmw Aoy A 4 vovl 2027 Wogns:auacu§alumsrhssnssulilduuiasguideonu
< g : - A E (e AEOVAD llasmns:auaaalk T N . . .
daqus:avA ASSSUION LBEDIESUTANN | 5o nna (Gu aksge s AanaKANNSWESULogvaksgd ta:Suududulkey
" ldwnndu ou)

. dwmsumsonianng PDT 1S10ov31 Trading Volume Tuaaiao:godu doidu

0glugoVSUWLAIIAUED 18
w.A. 2026 lagavthisulsiu
lasua 4 U 2027

laSumsoulaLED (Usim uondendulusninesiidadousiggosgnog1v Robinhood (HOOD) uas

dajustiasmruans (o 1.9, 2026)

| Webull soulugivsunmsiiisiald Non-NIl goog1o GS MS JPM Tuveu:i
unavnusiegesniwosa  Ku (Equities), ETPs, REITs

nauLtKkUY / Funswe yuadn ($2,000 - la:as1anskioan:ldou fﬂSUShUCTOE‘-jS:UU T+1 Tugovnv woviduuoncdeo HKEX Tus:g:=610
$25,000) (n1du IPO)
Source: Bloomberg, INVX Equity Strategy Team %
7 Global Morning innGvest
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aaraus:Aaugumw ACA Mavitudeynunozluaus:Aauwvaoiu C

Table 1. Key National Findings| « TuU 2026 aanaus:Augumw Affordable Care Act (ACA) favINBeyAuMO:
[WeUs:AUWLELTU IHovoINIBUBgIKdINSTUIaKUaY donalkiauns
o6 Enrollees with [anuary 2026 Paid Premiums o5 05 guoumnnldauisasums:AEshenwuBUTd oudevkgadeBUAILTE
Estimated Total Average Enrollment Change from 2025 to -17.0% to -26.0% Us:nu ﬁﬁTIﬁLﬁWUO.uQUUS:ﬁUEjZ.JﬂWWOﬁ) I 808\308'3\)800[&) ua:mAtus:uu
2026 IwdoldngduAuRUouINNBLD:donalFadombaus:Auluauna
Estimated Total Average Morbidity Increase from 2025 to 2.9% to 6.5%

al Aver e Us:ueu 14% vovinaiasiwu ACA WUl WoousoadausAuvoausniu
2026 (Normalized Risk Scores) v

[GouunsiAu Foaondunanozoghus:ued 4-6% ihdu ua:inmsmanisad

Table 2. Metal Membership Distribution Change S19uoUKDUSAU ACA Aokualul 2026 910a0aVSKID 17% &Y 26% 1O
Metal Tier 2025 Distribution | 2026 Distribution (RgUAUUNLED
Platinum 0.8% 0.9% 0.1% . nauAufkdooglus:uulmiaasnouidudos (Morbidity) godu 2.9% &v
Gold 14.8% 21.1% 6.3% 6.5% Boldums:KUnaKkSUUSEINUS:AURGoLeWLTU Tuveu:AUSENUS:AU
Silver 56.7% 39.7% 17.0% [AdumnAudvusvlav
| Bronze 27.7% 38.3% 10.6% |« nduustnus:ugumwALduaaia ACA ADuUSIUUTASUNans:NUZLIAUA
Centene, Molina Healthcare, Elevance Health &du UnitedHealth {GSu
wans:nulos Wovondadourilsonn ACA Wlss1eldkan La:usenidusu
JuATelULE0800KINIWOaaAUIELY
Global Morning Source: ACA, INVX Equity Strategy Team inncvestx
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LLY itwowa ACHIEVE-4 gnuja Foundayo Uaoangdokolouazaasasitdassoa

mswasuwamsAnul ACHIEVE-4: 1 Foundayo (orforglipron)

KoUONISWUSIULNEU s1gazldgananISAnL

NauAoaEL

AdwWssulngu

S=gsl0a1ASANWL

Ao WUaoangdoroD

9as1MsIFeBda

Ussansmwaisaauikn

msAouAuthma (A1C)

AWUaoangcoau

wumsiuasuna

Source: Bloomberg, INVX Equity Strategy Team
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QUogUIKOUUSENNA 2 F1uoun3 2,700
AU NOMO:oU/UKUAIAU La:dANULEED
IsAkologo

81505UQ§U\7\"7U91U (Insulin glargine)
Js:zuieu 2 U (104 aUanK)

Non-inferior: lidoglUndduygau lagaa
ADIULEYD MACE-4 (IkamsadnoKkolo) 1d
16%

anav 57%: ANWIEELIUMSIFeEaaANN
anwanNnauRlEduyauoevld
Udgdiney

wlionsroghvlRuldsa: ansaaathkin
aoldunndndunlddugauaasams
nagou

wliona: aas:auimaasaului@oald
dno1MsSNBIA08dUyaU

uwudeyayreuduasig: 91nASIIASIEK
oghva:1dga (Adjudication) liwunol
Raunacunreldudonnoa

l0Ssuduoylaoin FDA lulasna 2 U
2026 (MQKIL Priority Review)

C

LLY sremunughi&oonnisnagoun1vaains:gi 3 (ACHIEVE-4) uov
&N Foundayo (orforglipron) vidugnaadkinstauia lagwanisAnu
wuNdosnidncwlasangdas:uukddllaskasaldoalidosiunonmsis
Suyau glargine lunduRUo8IUIKOUUSIANA 2 RTADIUIEDED

doyas:y3n Foundayo anuisnaanouidgooinmsideddaoinnnanikald
80 57% LlazaannuEeLUMSIAAMO:LINSNEoUNYKO T (MACE-4) 18
16% IjolAgunUNAURTEaULAU
uonondgouaavus:ansmwlumsaas:zauthcmaasau (A1C) uazaatkin
laansheghvdusdAeydoltiondy 104 FUaK lagnamsasodIAsI1zkog 1D
a:lBualiwudeyareuduasigdoduamiui FDA LAgLEaDAIUADOA

v LLY 108guduvesylagnwoldsnunlsauikoiustian 2 do FDA melu
aulasunan 2 vood 2026 T

uoviduuondo LLY AotudSouov Foundayo 2:10ulodadrAgylunmsdy
doutyvmsaaravngnnaduda (GLP-1) sou{Udo LLY Taowanuisalums
uvdugoluaksgd ogvlsAd ITUSUmMMsuBLIUTUNED GLP-1 Ao
godulugovuovasotkavl onglaulksuno:diuluaaia GLP-1
innGvest™
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akSgariounaiung Peptide kuu HIMS wo nadugsudondasidu G

HIMS YTD Price Performance « US Food and Drug Administration laSguWouna1adoona peptide

10% injections (61013 “IUsGuuunaldn (peptide)” Wuansoongnd WU g1aa

. thkun (GLP-1), Buygau KSaenWuwsionmeuivsta) lagorwouayali
compounding pharmacy (SlUt1ggNNENIAUZAsIawI:) Waald 91n
10% wuhgndalunduidevavdoudt 2023ws1:AvoaBovaciulasans M

{ lKuovdoulkejlUaglu “aaralin/aaraiia”
-20%

. wusliudonaioanvli HIMS WolspndT +12% $0aonulsvviunaa
-30% peptide Avudl 2025 awisa monetize [Gluouna wisieldo:gvluiAg

Aun udaaraueovu growth driver Thl INOBQIBYNISBzAOUDVSSAD
GLP-1

-40%

50% « uMvnaunu RURSUNOWNAOEDU (CDMO) U WuXi AppTec USuav

LSV (§98Q -7.4%) D1NAIUALIAMSIUDTUIWUTU LTFlauneumweD
-60%

o19ldsuwans:=NUIIAQ LA sentiment szo=adugoiliuau

2-Jan-26
9-Jan-26
16-Jan-26
23-Jan-26
30-Jan-26
6-Feb-26
13-Feb-26
20-Feb-26
27-Feb-26
6-Mar-26
13-Mar-26
20-Mar-26
27-Mar-26
3-Apr-26
10-Apr-26
17-Apr-26

« Us:tlGudneyaaluAonisus:yu advisory committee uov FDA Tuidou

Source: Bloomberg, INVX Equity Strategy Research Team n.A. 3oo:zludodunanANMvAnneuritlaloMaBYWIEIBgUDLOaIQ
. . X
10 Gl orning peptide lus:e:e10 nnGyvest



duuUsuklin 3.6 Wuau. Liwaawasu Food Delivery a=noulduvoasouliku

China Tech Regulatory Fines

JD.com / Alibaba
Group Holding Ltd./ 2020
Vipshop

Alibaba Group

Holding Ltd. A0
Meituan 2021
Tepcent HoIngs/ 2021-
Alibaba / Baidu (kahe 2022
lna)

Alibaba Group

Holding Ltd. / PDD

Holdings Inc. / 2026
Meituan / JD.com /
ByteDance

0.5m Kgou/s19
18.2bn Ke1oU
(~$2.8bn)
3.44bn KaOU

(~$530m)

0.5m Kaou/Ird

SOU 3.6bn KaoU

Source: Bloomberg, INVX Equity Strategy Research Team

11 Global Morning
Routine

pricing
irregularities

WAY1Q (choose-
one-of-two)

exclusivity /
WAU1Q

Ws1gvu M&A /
antitrust filing

food safety /
ghost delivery

C

ruiogvumAuQuadu dousutwaawosusielkejsou 3.6 Wudukeou
Asounau Alibaba, PDD, Meituan sougiv JD.com Inc. lla: Douyin 910
nseulaousrumlidluouayra (“ghost kitchens”) Wgs:uu doldu
unavlnulkejaadoudt 2015

amakanuimnmMsAansevsuMiduvoa TnsidhogUasutia:
luausyralasu soudivmislousslaoslagliudvanm

TuBOMSUULIU aana delivery FudviwBey price war SULLSY MU
LwaawasuaauasguwesSnAu GMV veuznunavlnuAsvla:Aoud
regulator 1SUNUUNTULIAUINTU

LWnans:NuwWuguaartraala (Meituan, Alibaba) 91A1a 1a sentiment

scg:dulunou lag PDD anAuovagnavnukinoOInWaaNSSUS:KI10MS
doudouNINNIIYUIASSAD

IS Us:IigudInLULlduUAISLIYTUaQlogavosL waviduudndo

Alibaba NidssAo Cloud Wutisbkyulla: Meituan NWuguhaana o:0ns

Wudolddnga y
inn@vest
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Kusudduraadlku dvi§onduuud asnouwauINIsuav Al Robotics Su C

The winning robot, developed by the Chinese
smartphone brand Honor, finished the race in 50
minutes and 26 seconds

Source: Bloomberg, INVX Equity Strategy Research Team
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KUBUd humanoid 91A Honor BU:MSIIYTUSNEWINISISOURUNADGOE
1oa1 50 Ui 26 duni 1I8ondaadlanuyuguew Jacob Kiplimo (57 uifi)
dodunsousnn robot Ao wdawKtiouyuglus:a:T

wauunmsiodnaons:laaaghouinontnouf robot WGoa1nan 2 $oluw
40 i TagldiuinA3T 100 donsou tas 40% au1sadviiuy
autonomous (4 a:naunUAOKUITUGIU motion control, Al

navigation la: hardware

wigoddosAa (UTVAAU/BU) LARWAILIUERIINATUTAgATS wu
structural reliability ua: cooling system ansadegoallg industrial
use ([@luounna

Tumwsowa:Aou31 humanoid robot DWIUINISAG Wgvogsondu
Juisvavnudetliov (avnu robotics + Al 73.5 Wudukgoulul 2025)
ua:dulsuvigsgaduayuluuwu 5 U mikisiuvevuondodu Humanoid /
Robotics Uhlag Unitree, UBTech tla: Supply Chain Uhlag Zhejiang

Sanhua Intelligen, Ningbo Tuopu, Jiangsu Hengil Hidraulic, Zhejiang
innGvest™
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XCC Group, Shenzhen Zhaowei Machinery



Joyakuningovovuavull

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

(Local Currency) (Local Currency) Rating  Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E  wuosu wuodiu
NVIDIA Corp usD 201.7 1.7 4,900,824 4.8 270.6 34% 15.6% 8.1% 585% 597% 43.0 32.0 0.0 -0.3 160.5 202.4
International Business Machine ~ USD 253.5 0.9 237,859 4.0 306.6 21% 4.6% -14.4% -21% 89% 22.3 7.8 2.6 1.5 232.0 253.0
Alphabet Inc usbD 341.7 11 4,119,950 47 380.6 1% 18.8% 9.2% 39% 50% 31.3 1041 0.2 -0.2 265.4 346.7
lonQ Inc usD 46.1 2.3 16,898 45 62.3 35% 59.9% 2.7% -100% 28% N/A 43 N/A -0.6 20.7 435
D-Wave Quantum Inc usb 21.7 2.0 7,955 5.0 37.7 74% 50.3% -17.1% -25% 55% N/A 1.4 N/A -1.0 10.6 20.8
Rigetti Computing Inc usb 19.8 2.1 6,580 4.6 31.2 58% 21.1% -10.6% -91% 82% N/A  16.4 N/A -0.8 1.4 19.2
Robinhood Markets Inc usb 90.8 2.5 81,770 4.5 104.4 15% 31.0% -19.8% 362% 35% 43.9 9.1 0.0 0.6 59.1 87.0
Goldman Sachs Group Inc/The ~ USD 926.0 1.3 283,846 3.8 957.5 3% 9.5% 5.3% 78% 44% 19.0 2.6 1.5 2.7 789.7 940.1
Morgan Stanley usb 188.8 1.3 298,336 4.0 203.8 8% 14.7% 6.4% 53% 47% 19.0 3.0 2.0 2.0 151.3 192.0
Meta Platforms Inc usb 688.6 1.3 1,747,831 4.7 852.9 24% 20.3% 4.3% 62% 33% 227 1.7 0.3 0.0 512.9 694.5
Centene Corp usb 38.2 0.6 18,771 3.3 42.6 12% 16.6% -7.2% 27% -52% 18.7 0.9 N/A -0.1 30.7 39.8
Molina Healthcare Inc usb 149.0 0.4 18,771 3.1 143.6 -4% 11.8% -14.2% 9% -75% 10.7 1.9 N/A -1.0 130.5 153.0
Elevance Health Inc usb 323.1 0.6 7,760 4.0 371.0 15% 10.4% -7.8% 2% 0% 10.8 1.7 2.1 -0.1 279.5 327.0
UnitedHealth Group Inc usb 324.6 0.6 294,659 4.4 358.7 1% 20.0% 1.7% -35% 14% 19.9 29 2.7 0.5 246.8 331.9
Hims & Hers Health Inc usb 28.8 2.1 6,569 3.5 25.6 1% 38.8% -11.2% 627% 33% 36.1 6.3 0.0 1.0 16.2 26.4
Eli Lilly & Co usb 927.0 0.8 875,875 4.6 1,226.7 32% 0.8% -13.7% 102% 193% 39.7 312 0.6 1.4 877.9 962.4
Alibaba Group Holding Ltd usb 141.0 0.9 336,649 4.7 183.0 30% 12.4% -3.8% 14% -4% 14.7 2.1 0.6 -0.5 116.2 137.8
PDD Holdings Inc usb 104.8 0.9 148,765 4.4 138.4 32% 2.6% -7.6% 83% 3% 9.5 2.4 0.0 -1.0 96.3 105.2
Hong Kong Exchanges & Clearin  HKD 410.8 1.3 520,827 4.8 525.9 28% 5.7% 0.8% 10% 42% 29.8 9.1 3.0 -2.6 380.7 418.7
Alibaba Group Holding Ltd HKD 141.0 0.9 336,649 47 183.0 30% 12.4% -3.8% 14% -4% 14.7 2.1 0.6 -0.5 116.2 137.8
Meituan HKD 85.3 1.3 526,367 4.2 107.4 26% 2.8% -17.5% 162% -117% N/A 29 0.0 -0.6 76.7 91.8
UBTech Robotics Corp Ltd HKD 109.2 1.6 54,97 4.9 163.3 49% 27.9% -13.5% 12% 72% N/A  13.2 0.0 -0.5 84.3 17.2
Samsung Electronics Co Ltd KRW 216,750.0 1.2 1,265,719,319 4.9 287,894.8 33% 30.0% 80.0% 132% 621% 342 3.5 0.7 -0.2 164737.8  224002.2
Shenzhen Clou Electronics CoL  CNY 7.6 1.1 12,622 4.5 N/A N/A -2.4% -1.3% 18% 175% 190.0 23.8 0.7 8.1 7.1 8.8
Ningbo Tuopu Group Co Ltd CNY 60.4 1.4 104,913 4.5 68.4 13% 6.3% -21.8% 33% 12% 35.4 47 0.8 0.2 55.8 61.3

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
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
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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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