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« AAPL v John Ternus 10u CEO Thd1SuU n.g. 2026 iWuanudoduusssuldulia:snudanssua$alos-suidudaiolsowaun Al ua=audtku
LdUOYASIUALIAAUAUNUKUDEADIUTIAWDEVO:NadUUNSDULass1oldlusa:aall

- AMZN avnu Anthropic WuuQ: $2.5 Kijudu wSouyndeyey 13 AWS €12 10 U du Google Sulio Marvell WewunBU TPU sulkl a=noutn
sud Hyperscaler snri1 Custom Silicon tWeaadunu ueviluuonlasasvde MRVL lugu:wusDaskanngogoonuudUuTAnvaovAe

- AMZN 15130 Globalstar Julasving Direct-to-Cell wanumifigw LEO snaa1aNNNAULULAU SpaceX Wa: ASTS auuuonv FCC uov
Ao IAWSgududUnuUUeY AMZN 2:808lkuengssiolla:asivwusiasiaidondima NadulAALLLADLISOUSUAD

- ADBE Waa2 Adobe CX Enterprise 3S:UU Agentic Al 308USk1sgnmMaalult wsaunlindnudlkeyoe1v MSFT Lia: GOOGL ygngs:uulLon
Jnuuwaawosu uduev ADBE 1devan Al ugosioldngunsiWa uovuoniku Software A2BUNTAILBALOULINAST 1BU PLTR, MSFT

. dvoonimKald 20 Sulsn W.g. Wo 49.4% kyulagwsinoudniaasila 182.5% muduiud Al Rdoulsy NS WBeyAIESLOINAUNULNITIWD
aus1AMUTULLE:DoUSOUR voviJuuondongu Memory 9610 Samsung tla: SK Hynix AldonTava01n00osUTUUoY Al 061v3alou

. iQIYI snKUATS Al waanoutnudxiu Nadou Pro doithaadunuikde 20% nd1s181dKangokado 13% 91nALUY Short Video veuAaaiagv
S:3VISOLAVANSIAATUMW TouovuINdouwaawosuRD Ecosystem LINSVOEND Alibaba ua: Tencent LIANSIOAAU Al INODOENOIGHD

. AulguADUEDSUWDLSLUIUSUININSUITU KAVSIA Fiber dado01n 50 & 200 keoudonu. KuugeaugdivuszinAlans:laa vovidu

deyeyreuuondonguduthoghv Zhongtian ta: YOFC soudvngulasvadowugnuesv China Mobile ua: ZTE us:g:610
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Apple 1dvAav John Ternus 10U CEO do91n Tim Cook C

wWssaulhguwaaauitnulugovASUSKISLIU
Uov Steve Jobs ua: Tim Cook (lkdutisn
vovnistdu CEO =100)
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Source: Bloomberg, INVX Equity Strategy Team

Jan-97

Steve Jobs +8,469%

Tim Cook +2,460%

Jan-98 l
Jan-99
Jan-00
Jan-01

e Steve Jobs (1997-2011)
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Tim Cook (2011-2026)

Jan-10

Jan-11

Apple Inc. Us:mAUSUAWRUSKIss:auUaD lastaudv John Ternus 39 50 U Jideosiey
Gd1U3ADASSUSSALDSRSOUMUAUUSENUILIUAS 25 U TEdsvdukup CEO doonn

Tim Cook Fvo:uguduluiduus=siunssunmsuskis (Executive Chairman) Dwadotld
3ui 1 Augnau 2026

misWasulavisoudvnisaniasu Johny Srouji Jutludsssudktnndheansauos
WoyseunmsviuduinaluladuadAonssuidndouAuegvlnada mMikisIuen310100:
1aRuweuums Al TuFuA Apple U1nTU U Foldable iPhone La:l3UMS9a5:

Is1WoVIIMISIEon Ternus Bo0unuluArvUuLIUNULAdaladnd1e Cook aRoud
UOSQUSKISGOPMSSAIEFISAW LLA:dIUSSSUOVANSIAUTS L1NASINSWUAsULUAY
nANMYnagnsogvilgdney

ANSAY CEO mnangansaunslasasy 1a:n1sAdusoukuogvuansauasmeld Johny
Srouji UvE31 Apple o:Yﬁﬂowue‘hﬁfyﬁumsmuaulnﬂfufaﬁﬁuﬁudums\/\?mumuua:
Budoullazn1sUaogNaaNaUA K ﬁUﬂmuﬁwaﬁsm\):‘)mﬂssumﬂﬁuwT)ons:cﬁu
udaNSSU SoUEvMISYseUINIS Hardware, Software ta:KovlgguNMunaounu

s luldbyuuevaudous:ulicisiAvoadunukliossAUSIRIWUaLTUoEvUINITU
Uodeno:ns:nuAuSOuULla:old
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Anthropic (88U AMZN tla: GOOGL 1aSguwauuduAu MRVL ¢
«  Amazon [AUs:mAveNenIUSoUonAU Anthropic Wiunisavnu

MSUENEA0IUSOUTDIBONa  MSIDSOWUIBU Al Law: lWUUUSOUa\)aC’Iﬂ\) 2.5 Kuuauaoaals
anueuzuovda gnsuia:msavnuwuLauly MY (Custom Al Chips) :
usen Al souuwustiasii o [ag Anthropic 9:G00019n31 $1 uaudulus:g:z1oar 10 U twoldviu
ZONUUTIT 85,000 80U 551165 yarhdatuionans inAlulagnaioduia:ay Trainium vov AWS Wukan

yaA1Msavnu utthkuembssho (sou  \LAS:Y21 Google Doy CAPEX

yovlau1Juaoaa $33,000 UQOQ@?;Z‘B@Z%OOO' e Yeuzldg0AU Google MavIpsOIAU Marvell Technology IWowauu 13U
a) ’

UszuoawanlognoIud (MPU) ta:8u TPU sulkinidunsm

Memory Processing Unit L _ o . . .
(MPU) 1ia: New TPU (1UMS Inference lagtaw: IWoIWUUS=andmwlunisnmviusouaulasvasiv

M Inference)

Trainium (Trainium2, 3, 4)
lla: Graviton

Wughuldutlazaamswowiamiagnssuuov Nvidia

Marvell Technology

. — N = M Il Tech | ; Vi Y] '[ j B d & P 2 2 & 1 29 2 — o« -
WusDaSLBY g Traney ol (Wstos ) sacsroadeom o AouiAALUTKoIKaNTasRouTKIRUSHIRUSMS Hyperscaler fdvau
2031) . - - 29 a & 2 — - -
asonmsWuwgvydoruuiildugoontiuus:uutoAsnsauosiia:
Anthropic anavldongndl  weuunduRoonIlUUUIWe s < . TF v X = e 3D
Soanaviriny $100,000 1 UL AWS TUBN  AorGoDMSH0D Google gowdLstawzmv (Custom Silicon) Woas oA {AWSsUBOLAUNU

10 Udnokth ta0ovmdviw  Tagawn: IWoaamswowl - =
5GW dkSuBU Trainium Nvidia wa:us=ansnmwlus:g=e10

) . . o TluuuuavyavMsavnu Ludldudavwauonlagasvcdonauusdnsudv
a$10 AWS ThldulAsvasv  wuUs:EnsMwMsUs:uoana ! ! ’

wWhrkurgrkan WUgIUKanNUov Al Lazueng  (Inference) LLAZlWUSIUND IR M3 . ] Soai = =
SugnAluiaa Claude  closovbdusIAAL Broadcom oonlluUlla:waagulawizn1v (ASIC) wu Marvell 3oiudanu GOOGL

_ lazwWuwaata=oantuu 3U Trainium vov AMZN
Source: Bloomberg, INVX Equity Strategy Team v . X
Global Morning inn@vest
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Amazon snaalaaotieuovlaosd wdononis Global Star

AMZN's Quarterly Revenue Trend
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Source: Bloomberg, INVX Equity Strategy Team
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AsUs:MANZonoms Globalstar lag AMZN ([dnanaiduga
WasudAeyRrmknwsounstiwvduluaaramsidoudonn
a1otiguglnsAwndofio (Direct-to-Cell) WasulUogvaUIEY

Tag AMZN 210UNURDNUINFUNSWETASLASIOWUDULLAAAU
ADWUAUOY Globalstar ihAulASo1waoIfiguovlADSM (LEO)
yovaulovIWolkUSMSASOUAaUNYAZUaNAINDTU OVANS La:
AMASY

Ueu:l0gonNU MsAiAuQLUayoL FCC WandnvaomMsuuvyuliuy
"F@UREAUKAN" (SpaceX, ASTS, AMZN) WWedulindouudanssulu
9QaKNSSY

1S1WoV31 ADWIAGBUTKOALAA1DEVNATEUNaPNUADYUS:LTU
ANEMWMSLULIUYOVALILS1I8BUTUAaIaTKU 1oAY
[@wWSgududunuuov AMZN 91980glRaNNSaULIgUUNOSSAD
uasasrowusiasnuglkusmsingoaiotioldsoai§onsinmals
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ADBE snaata Al Agents INoumMuAduIEsv Al Disruption

ADBE's Quarterly Revenue Trend
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Adobe {Gdadouwaawasu "Adobe CX Enterprise" dotdus:zuu Al
1BosA (Agentic Al) ALITUNSE8OVANSSSADUSKISIAMSILA:a3D
szuuaaludalunnovosddauovanm (Customer Lifecycle)

lagkolodrAeyAos:uu "CX Enterprise Coworker" Rausa
Jszanuoiusounu Al agents U9 IWODLIWULLA:URUA UMY
WhKueNvssaoldogvdas:

uonont Adobe g01GUgN8S:ULTIOARIUADILSOUTOAUWUSTASTNY
eys:=aulan on Microsoft, OpenAl, Anthropic, Google, NVIDIA
ua:nguteoudluvandulth Wolkanmaiuisaldviu Al intelligence
yov Adobe [dogv(Ssoacotuiwaawosu

oeNv(sAT STV NG Creative & Graphic Software €10 ADBE
Ao WEeLgONgalumsanyiFasieldde inSevlo Al Radwomw/ddlo
[Goaludd shgvuavudndongu Software uunalkeyuinnd 1y
CRWD, PANW, SNOW, PLTR, SAP, CDNS, SNPS, MSFT 1la: ORCL
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South Korea's early trade data show export

momentum still strong
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Korea - 20D export %ChgYoY
Korea - 20D Avg daily export %ChgYoY

= Chip export

Source: Bloomberg, INVX Equity Strategy Research Team
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IMKaladiwedoyadvooniyov 20 dullsn 1.8, 2026 goldula
LIOUASY +49.4% YoY (1S9 +40.4% U U.A.)

lagusovruukanuonnauinalulad laslawi: semiconductor
+182.5% lla: computer peripherals +399% &a:ou demand 91A Al
1La: data center AFV3OULSY UeUzAGVODNTUTU +70.9% LlAaKST
+51.7% ogv{sAmu sagudiSus:as

wuoltius:e:aaiu Wi export momentum goudv UAAUIFESOIWLTU
ons1mMUihuRwWLLa:ABUSaUSou dowalkdunuidn +16%
(avaalusoutfiou 30 U) uaztwulisvaaduduiwe TagsunAisnalo
IMK31G (BOK) dvdeyeyreu waudduulouemnbuiwodiatdo

lumwsoua:znoaud export cycle goudoonn Al MIKIS1IETOLUOLUIAN

cdonau semiconductor / memory (SK hynix, Samsung) 91n Al
demand AFOISHAD

innGvest™
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iQIYI aoth Al agoaouthudkaniu 5 U C

CNY mn iQIYI' Quarterly Revenue Trend . iQIYI UssmAUsunagnsasulkey Yol Al luLAukanuovmMsWaanou

10000 7% 10%

inud lagdolth ik “Al adokioua:gsdadoulkey” melu 5 U mundoviio

%
8000 % L % =L . o . ~ : - _ .
o o 5 1 g - % Nadou Pro avtdidguungodade wsoulassuuaoarto Al IBOWIEUSE]
’S -8% -5% [~ 1 2 = — p Sp— 2 -
4000 10% I 9% g, 150// 1Sogalugovgqadout veusnsielabuusltivaaav 13% YoY oinusvaadu
-14% -10%
2000 ]\Tm 15% short video
0] -20%

o

3023 4Q23 1024 2024 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 . WOFUSKISIUBAA Al 9= “wanlasvadvaaaikassy” u 1-3 U lagyog
Revenue = Revenue Growth YoY% aqoaWan 50% tadunuikae <20% vovUo9uu LlaslWu revenue
CNY mn iQIYI' Net Profit Trend share +20% lRRIWaanouINuUd Al soudvisvugngaaradivds:ina (la
800 655 >30%) 10u growth engine KU lagld Al ilDupiuwaanoutnud global
600 476 466 - .
400 . « 2g10(sAT aanauovIuWu Al 919 “ovlanlulddiiull” nolududunu
182 : - -5 o1 2
200 69 I [ 23V, ADUIEYLAUAVENS LlazneuMwAdULINud vonomik turnaround
0 - o < —
oo 6 BoauundiAma wiuusldy Al-driven production 9:10u direction N
-189 134 2
400 249 gnAov{uS:g=e1
3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
m Net Profit « 1SWWovUINdalWaawasSUND ecosystem LWIDLLSY Lla: monetization 8Q
Source: Bloomberg, INVX Equity Strategy Research Team OEJI—]\) Alibaba, Tencent UTﬂﬂO'”I@lEiU pure Al Video ﬁgDWQOU[UlOaYU
Global Morning 1180 innGvest™
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kU Fiber duwvolisvoin Al, Data Center Kuus1A-Usuieu C

Chinese Optic Fiber Stocks Surged (YTD
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Performance)
26%
+137%
+71%
e e e e 222 2 323
S = 0 B = 0 W T © 0
— N - - -

Jiangsu Zhongtian e=mmYangtze Optical Fibre & Cable Joint

Source: Bloomberg, INVX Equity Strategy Research Team

10 Global Morning
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rundulatAotuaodulsudoduuse thlag Jiangsu Zhongtian
Technology, Yangtze Optical Fibre and Cable, 1la: Hengtong Optic-
electric KALSIYLIUTINOOAKNSSUITNGEOL “VITU” DINNLUSLIRULLA:
symRwuduwdounu laggnaauivsiebooanaa/vnela >35% YoY ua:
goaungchvus:inAla >55% ueuzAuIS1E volume WolFou 5 th

UodeKkanu1o1n demand éu Al ua: Data Center AISYAD MTKsIAN
fiber USUTULSLDIN 40-50 Kkeou/nu. UangUnuado Wu >200 keoulu
UoQuu a:Aou supply dodotla:nmsidngsoudninslikuivovaanknssy
Tagtawrzmstdoululasvagiowugnuddnatia: hyperscale data center

mwsougiollu early signal yov Al infrastructure ABUYENEN
semiconductor (Ug network layer (fiber / photonics) ﬁohqu@léu

upstream

vovgnDuusliuldus:Tuside 1) ndu fiber / photonics / network U
Zhongtian, Hengtong, YOFC 2) ﬂ&ju Telecom / Network / Infra su

China Mobile, ZTE 3) nqu Data Center 9810 GDS Holdings
innGvest™
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Joyakuningovovuavull

Currency  Current price Beta Market cap Analyst Average  Upside MTD YTD Growth P/E P/B  Div Yield ASOUSIANDINNULDLAIU
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24  FY25F FY25F FY25F FY25F Net D/E LLuosu uodu

Apple Inc usD 273.1 11 4008685.3 4.3 301.0 10% 8% 0% 0.4 0.1 37.0 633 0.4 -0.3 244.3 271.0
Amazon.com Inc usD 248.3 1.3 2669316.9 4.8 284.2 14% 19% 8% 0.6 0.2 28.4 6.9 0.0 0.1 187.1 260.0
Marvell Technology Inc usD 147.8 1.9 129256.5 4.7 127.7 -14% 49% 74% 45 0.4 52.1 8.8 0.2 0.2 77.8 149.9
Alphabet Inc usD 337.4 11 4069939.6 4.7 380.6 13% 17% 8% 0.5 0.2 30.9 10.0 0.2 -0.2 265.1 350.7
Globalstar Inc usD 80.4 1.4 10333.6 4.5 81.5 1% 21% 32% 1.0 1.9 N/A 27.5 N/A 0.3 57.4 85.6
AST SpaceMobile Inc UsD 81.0 1.3 30943.2 3.4 89.6 1% -2% 12% 0.5 0.9 N/A 19.3 N/A 0.0 761 101.3
Adobe Inc usD 248.6 1.0 100496.2 3.5 322.2 30% 2% -29% 0.9 0.1 1.9 8.5 0.0 0.0 229.1 251.8
Microsoft Corp UsD 418.1 1.1 3104432.7 4.9 579.8 39% 13% 14% 0.4 0.1 31.2 9.0 0.8 0.1 3421 A41.4
Palantir Technologies Inc UsSD 145.9 1.7 348921.6 4.2 193.0 32% 0% -18% 5.2 0.4 201.5 50.9 0.0 -0.9 127.9 160.4
iQlYI'Inc USD 1.4 1.2 1351.0 4.0 2.1 48% 4% -27% -0.6 2.1 66.3 0.7 0.0 0.7 1.2 1.5
Samsung Electronics Co Ltd KRW 217500.0 1.2 1271565597.2 4.9 287894.8 32% 30% 81% 6.3 N/A 34.3 3.5 0.7 -0.2 165191.4 226568.6
SK hynix Inc KRW 1216500.0 1.5 1271565597.2 4.9 1556217.5 28% 51% 87% 7.2 N/A 21.3 7.7 0.2 -0.1 762050.1  1209050.0
Alibaba Group Holding Ltd HKD 135.6 1.4 867358778.2 4.8 176.6 30% 14% -5% N/A 0.6 14.4 2.0 0.6 -0.5 114.6 136.8
Tencent Holdings Ltd HKD 518.0 1.1 4727059.6 4.8 715.5 38% 7% 14% 0.5 0.1 16.1 3.5 1.1 0.0 479.7 523.6
Comba Telecom Systems Holdings HKD 1.6 1.3 4854.3 N/A N/A N/A 3% -36% N/A N/A N/A N/A N/A -0.2 1.4 1.7
ZTE Corp HKD 23.5 1.3 179036.5 3.9 29.0 23% 8% 13% -0.1 0.2 13.2 1.3 3.2 0.4 21.6 24.7
China Mobile Ltd HKD 83.3 0.5 1827845.6 4.6 95.5 15% 5% 2% 0.0 0.0 10.9 11 6.8 -0.1 76.8 82.8
Changgao Electric Group Co Ltd CNY 10.9 0.9 6761.6 4.8 16.1 48% 7% 33% 0.4 0.3 24.8 2.7 0.9 -0.3 9.9 1.3
Healthcare Co Ltd CNY 7.9 1.2 4530.5 4.2 8.1 2% -3% 1% 2.4 0.4 N/A 1.2 11 0.8 7.8 8.4

Source: Bloomberg, INVX Equity Strategy Team

. 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
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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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