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Fouovuondonduduthuovdwwangsuog CATL23 ua: HORIZON23 uinndisagud EV
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AGN Musk Wovsov OpenAl lautaan...douaddonis IPO OpenAl

mswWSsuIRgunguuUsEninA4nLasey 1PO ul 2026

amu:Uoguu [aSgunaalaku (IPO) 0Ssulasvagiowio IPO

yardwwsenihkng $1.75- $2.0tn $852bn - $1.0tn
wWhrkngs:aunu ~$75bn ~$122bn

. z . 12 Daugu 2026 A0315ov lasma 4 v
mKuamsBouvre / tniilad (Nasdaq) 2026 (Q4 2026)

AssiE®uaauIvIASLOIN  ~$2,000 druaoaais/dou

swiddga Starlink (~$24,000 &u/U)
e imisuds (mnduumu gvvranukun Mad U
amusrils 1azaNoLRsL) 2026 v1anu $14,000 &1u
o . Elon Musk, novnus:au  Microsoft (fioRu ~26.8%),
gatuayusiolkal lan wu BlackRock Nvidia, SoftBank
+ MSAJUSOUAU xAl « 3UzAGA2IUAU Elon Musk
(Grok) Jaadonnoiuldgn
Qaidu / Gaisoyanl

+ AoWWuFhduaofigy
(Starlink)

« MSKAUIQS:UUAU MSFT
Azure

Source: Bloomberg, INVX Equity Strategy Team
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$900bn

~$30bn

AI09150v UaraU 2026
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ANQS19:N:q $45,000 aw/
U (lans:laaoiindnou 5 in7)

goyianu 9NAUNUASUENY
lasvadowuguus:uoawa

Amazon (AWS), Google,
Sequoia Capital
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OpenAl Wuvasl
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AfU=gnNYULLazAMasguIanavaksSgd dazsugnWooAdn Elon
Musk uwov OpenAl ta: Sam Altman lags:ya1 Musk uwov
B1AUUDUKODIgADIUOUANKUNY

AtUzanNYULRUST Musk dsudtia:ddoyalfeonuwgdnssula:
mswWasulavlnsvadouoo OpenAl Lunukaguduan K1no:
Wovdovnosmavuiuuds Wigwoutweolut) 2024

AoUKUNU Musk Guwovlagnaiorion Sam Altman La: Greg
Brockman sounuulugeovAnsmsnAa lagkaonadvlAluiuson
SudLdUN3 38 AuaoaansiwoasvovAnsiuaookils

mssusAGASOUaYNaUdndo 1) OpenAl Ao:ddums IPO doll
dua:UandonyariusdnlagdogUuogns1o 7.3 - $8.5bn 2)
naugtokullaswusiaskan nolulsuevlasvadvoumsiou
1La:NagNSssAo WU MSFT AMZN Softbank uas NVDA Adms
aonuiu OpenAl
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Janumet / Janumet . 1. v1asMsoso1sImMenWIulAsLAs Medicare lagsgulaciosovsiAEAU
XR (1UTKO1L) Merck $526 85% ~

usungwaalagasv Kinlumawo:lautiumsngounu
Boehringer

Tradjenta (LUKOU) : Ihei $488 84% o, N
ngeiheim 2. MSUSIUUSIUMISNOSANIUNAKIIYNLLODLUN:LLE
Breo Ellipta (Isn : oo : \ . a A e
Joa/Koura) GSK $397 83% « AouklnTUSUNlKey 6 LKL (18U NVO, AZN, JNJ) Wovsovonnkuretda
Linzess (8114 : . Sgsssuyey LidrmagmuniasAidov dowaldunasmstidusiindgs lagen
LUsUsoU) AbbVie $539 75% | ] ) )
08610 Ozempic / Wegovy 9:GovaasiAmaw 71% malut 2027
Trelegy Ellipta (IsA
2 GSK $654 73% . _ . . .
Joaganu) e G LLY Dusvaadumvaiunnrkuig lag 1) wans:nunivdoumnulaune
(()lﬁ:‘o::f/ é c‘ﬁ%g Novo Nordisk $950 1% s1AMENo190:dovaas 1AM IusS:AUIGE2AU NVO 2) madousukansiamiu
s1MEIANN3NANULITUDSLIALAZAELMTRUSENOeIBUQaKUU AUTALLA
Pomalyst (U:1Souda Bristol Myers o . - @
FEoau1o) Squibb $21,744 60% Tasvms Medicaid vovsgliosnsinAaso:1du
S s Boehringer $12.622 50% e Sg:dU 1SIWDVANEN GLP-1 Tusvnaaunnnns:lUgudvoMIRRUNUKNOU

Ingelheim . o .
[(q Um:nuo\)msa\mUﬂauouu Event-Play lKU1:nO1S:-g-na1v-a10Nd

Source: Bloomberg, INVX Equity Strategy Team
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(logUs:eu) Us:losd gNs/s:ezl0a

- l@anaulqos
UsiutSadiusu
MSv0BoYY MH-EOR SéOAUZUI \\)A?uoésil? a=fouluslliu
MKala Seahawk : iy
SYUSU 24 51 . Logkheed lBouoALE:MS.
(outalag * MH-60R: ~$3  Martin (LMT) @ulauovsigld
As:nsovMs - [ASoAS wuanu . Boeing (BA) Uqugggj\)sago
cwusanA - USUUSVSIUU | o -$1.2 d 5N
ansga) lanoUlaos WUy sy
loud AH-64E
Apache
deyeywaata: : G
. . A1Q019:1aSoFU
o . _  gdououaunsal "
deyayIWwuLdu TASHAETD . Lockheed meludou
owﬂgi\égc\?/lso SOURDSIUU $879.1 3 Martin (LMT) QU?I';][X\(JLJSiEﬁ%sO
= 9195dKSU -
1ASOLUUSU

Source: Bloomberg, INVX Equity Strategy Team

Global Morning
Routine

ns:nsovAscavUs:inAaksga ayuanoulullidiumsuigioanaliaos
uasgunsaiftngodovliunus:inANKalA Aaluyamsouavansio $
4.2 wuau lag@aavnaiods:nouaogmsanso

1. WwanaUlnesUsuodithsu MH-60R Seahawk $1udu 24 &1 91
USYn Lockheed Martin yaAds:uieu $ 3 wuanu

2. TnsvmsusuUsos:uuloanaUlaosloud AH-64E Apache uovusen
Boeing ns10 $ 1.2 wuau

UEUEIGE0AU Lockheed Martin 0laSudeyey 1 twuLGuINNoLAWISO
arsga yam $ 879.1 au d&wsSunmswaauazaousugunsailpsvasivlia:
s:uUe19sdIKSUIASEVTUSU ta:AadD:ta§oFumelutdou n.w. 2030

IkamsaidvnaiotdughdvuuslduBousnua:msiaulavovsigldnuuav
Tlus:g:enodo Backlog uov BA ua: lagiawi: LMT 3oldsuls:lasu
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IAsUgADdUBaaadag1vsuLsvlu W.g. a:Adu Lisvaadudonisusina C

[ ]
A2BIQLFASUYND anmumsadllazaolavaingy

+0.2% YoY chgaluseukang aumMAvNUNSQ
KUNDINMISIALANIdUDAKUU
(sagud -15.3% , 1nSoLEIWW -15.1% )

goamuan
(Retail Sales)

+4.1% YoY chgalusaulfiou 3 U nduiAidsieurn
¥:aoa2MNAUNUWALLIULLAEDASIUBKSIU LLC
aUnsadlonlaldu +15.6%

NGNQOQC’IG’]HﬂSSU
(Industrial Production)

4 1douusn -1.6% YoY uggatudoudt 1993
Tmsomsmns‘g?ﬁwaoouunuaoa\) mMAABUKQ
aoan -5.2%

A1SavNUEUNSWENN0S
(Fixed-Asset Investment)

4 18oulsn +15% YoY WutnsSevgudrands=nov
LAISYZAND ADIUAUWUSAUEKSTY NSLaoKavNsud
§oudnhv

mMAMSsavoon
(Exports)

Source: Bloomberg, INVX Equity Strategy Team
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mo:iAsugnovavus:inASUluldou Ww.9. InByAumss:aadoadivsuusviu
nnMAdou lagdankakanuion

goaMUaANNUEaAdWEY 0.2% YoY Wus:dungudngadiuavudsovuarsi
2022 laglaw:nauaUAIAYNU 13U sagudiia:insevldiwihhkadolus:auaon
Kan KALFUFAUIASMSOAKUUINAASY

HANAONAYOAKASSUL:a0(0avo8N 4.1% YoY Foilus:dundouuanga
tusoutfiou 3 U iovondovindeyudunuiwvaviuua:deysikovlgouniu

msavnuluaunswdaias ¥ov 4 ([Goullsnuovl WanAauUIKaaoav -1.6%
YoY ghugngatuavudd 1993 Uo3311uon1vMsns-AuIASUgADLUUADIOU
yovsgUIalnAY BUINBeyAUTaTAaBolAsvasvla:iknanaultnuianay

o0g10(sAd MAMSdLooNRULYEILTVUASVED 15% YoY lagidondavdoin
ns:iamsavnulus:uulasvagvowugu Al nolan

is1avnulus=a:g1oktn lunduiowinsusinameluds:ina sududovideon
usUnAduualkey wasi Pricing Power 15U Kweichow Moutai, Nongfu
Spring k8ondu Tech AldSumMsaltuguuoInMASEY laglawi:Nduisid WU
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s1AKUYY Li Auto Tuna1adovnpanavsulisvay 14% solduananisusud
anavlusuldeonunhaalusout

raoonmMsiadasagudalunUs:anA (SUV) susvhldsunmssuinsalkogo Li
L9 ievmnanuovdosaluldadvaowidwssunloalduiktioduoluaaia
[olRguAUAIIUAMAKILAZLUODAATN

wds1 Li Auto 9:wengnuwasumunagnsidgnisaaradiu Al ua:msaadosdu
Us:uoanaus:andmwao iWoranidgoaumnianueusdhdou udnsnussn
daaulodasimskingosvaviiou 9% o1nsimwitsa 8oldudvaong1
aoASIUSIAMIULAEKASSUENUBUATWWA (EV) UoLIUSLADSULLSD FVo:d0Na
As:nulasasvdouludltudasimisuovusun

uononl Uodgaudona1ogvidaasvsinmiulundu EV Sunvkua wu BYD,
Leapmotor tia: NIO TRUSUGoanavmuiu munawmozaanaluds:inAnixdey
MsyzaoaouavoUavAla:Ueykigunmuauaala

IsovIUeymiavasiusimiuaaiasagudiwwhdugoavsulsw MikoasiAisi
ASIWRUKOUZDIUMSLIIOIU 001sAd s1gvueviiunlomanauisadulall

wsouAusagudiwih Foiswovdonguduiiuinndl wu CATL23 HORIZON23
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Baidu $1901Us191A 1Q26 a0avs1o 1-2% YoY uddansAmaidndos veush
flsgndanavndi 50% YoY auondAtyAosigldssionduinaoudos
Al WU 49% YoY tiazAatlu 52% vovsigldssiokaniduasolisn
lagtawn: Al Cloud Infra la 79% YoY 91nA01uGovMSIIAan
Us:uoawa Al Rgodu

dou iQIYI godoule s19ld 1Q26 aaav 13% YoY ta:wanuvianuonn
u1$duRanav

USK1SS=u31 Al nangdulisvdulnaoukanuov Baidu a:masno:ado

ep

yaAnwululasuadalu veusn Apollo Go godulad

yuuevdo Baidu 0191KU:AUINAVNUASUADIUNUKOULADAISAIUSOU
vov Al lagioaudvorngubuaagy inalulad Al Asudoudlulaa Aanod
8U lla: Robotaxi

ogholsAdluBvUodgWuUUSg:dur isUTgvTAoUMMenTwueuLay

Akado uawouie Al NusdudinadudasImisdudu veusAdUaLNU

golulasNS:UEIPUA0DES: s
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Uber avnuiwulu Delivery Hero 1aSugnussiodvoikisuonansgd C

Uber’ Quarterly Revenue Trend
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Source: Bloomberg, INVX Equity Strategy Research Team
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akSgd Wosulomsiwvduon DoorDash laglawr:luglsuuazaana
dous:ine

og0IsAid Uber s:u3ndvlubunudioRuiiv 30% Kéounna dotdus:aun
o10NEAUALADMS UtuzNaa1auovdIMsioRUINE 25% Jodan1o
IBONagNsluauIAO MUNAILAS:LLEADUSOUSSADLIOEA109S 13U DoorDash

%o Deliveroo lla: Prosus 3o Just Eat Takeaway

mwsouTHS\)asﬁ\)omawHﬂssuei\)mmsmé\nﬁweisounousoul§oﬁu lagr
lausrelhejuenellguovdna:nmsavaudndou wissaottlomala udgo
LanUIAULISIURUILAY
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duisvUandon IPO inaluladdugo BU-KUYUA-00NIALBOWIEUSE

asusu IPO inalulagdugouovdu

usunkan

KUDEADIUD

/ DRAM CXMT

- Jiangsu
WWAQ
ounsaiua: EZEZ;];AC%M
Sl Piotech

, - Deep
Hugua Robotics
OOMIALBY CAS Space,
(Walavretd] LandSpace

amuzdida

nauldng
ASIUDUMS
wo1seun IPO
uu STAR
Market

RUUSUTUMU
As:lld CXMT
IPO

gu IPO RIBYY
[65]

ogluAo IPO

dolavangy
$1d1Q la
719% YoY Wu
5.08 kiuaiu
keou, Misgns
+1,268% YoY WWu
3.3 hiduau
Keou

Jiangsu Yoke
+10%, ACM
Research
+5.6%, Piotech
+4.9%

s:qaunu 2.5
WUaUKeou,
$19lau 2025 N
337.5 uKkyou,
(s 28.7 3w
KEIOU

NN STAR Market
Wamvoliussen
9soalEEInoa
nzlWeuldvietu

Source: Bloomberg, INVX Equity Strategy Research Team
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[AusvryuN
ADIAOLMS
KUOEAD T IWO
Augdoya Al ua:
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Joyakuningovovuavull

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

(Local Currency) (Local Currency) Rating Target Price Performance Performance  FY24 FY25F FY25F FY25F FY25F Net D/E LLUosu wuodu
Blackstone Inc usD 117.0 1.2 144,338 4.0 144.6 24% 2% -24% 65% 27% 21.9 8.0 3.9 0.5 116.5 128.9
Alphabet Inc usD 396.9 11 4,786,828 47 429.5 8% 38% 27% 78% 6% 36.4 1.7 0.2 -0.2 326.6 4251
NVIDIA Corp usD 222.3 1.7 5,384,707 4.8 276.7 24% 27% 19% 599% 36% 47.4  35.3 0.0 -0.3 189.5 233.2
Microsoft Corp usD 4235 1.0 3,146,239 4.9 560.9 32% 14% -12% 43% 14% 31.6 9.2 0.8 0.1 402.5 432.9
Amazon.com Inc usD 264.9 1.3 2,849,128 4.9 313.9 19% 27% 15% 82% 13% 30.2 7.3 0.0 0.1 252.4 278.3
Johnson & Johnson usD 228.9 0.4 551,060 4.3 260.9 14% -6% 1% 98% 10% 21.2 7.1 2.3 0.4 220.8 232.0
Eli Lilly & Co usD 988.1 0.8 930,525 4.7 1,223.0 24% 7% -8% 207% 24% 423 332 0.6 1.4 849.2 1046.5
Lockheed Martin Corp usD 528.3 0.5 121,809 3.6 628.8 19% -13% 9% 33% 7% 244  21.0 2.5 2.8 489.5 552.0
Boeing Co/The UusD 220.6 1.3 173,907 45 271.4 23% 1% 2% 98% 1310% N/A N/A 0.0 4.9 217.2 241.7
Baidu Inc UsD 137.7 11 46,856 4.7 171.2 24% 24% 5% -20% 17% 18.0 11 0.0 -0.5 115.0 150.2
Uber Technologies Inc usD 75.1 1.2 152,833 4.7 104.7 39% 4% -8% -30% N/A 30.2 5.4 0.0 0.2 72.7 78.0
Li Auto Inc UusD 16.7 0.9 152,833 3.7 20.4 22% -6% 1% -72% N/A 52.2 2.1 0.0 11 16.8 19.6
Novo Nordisk A/S UusD 44.3 11 17,986 3.7 48.5 10% 20% -13% N/A 2% 12.2 6.7 41 0.5 38.0 48.9
AstraZeneca PLC GBP 13,710.0 11 212,642 4.5 16,575.5 21% 7% 1% 127% 13% 20.1 6.1 1.8 0.5 12976.6 14740.6
SoftBank Group Corp JPY 5,394.0 1.3 30,809,709 4.4 6,997.8 30% 52% 23% 537% -26% 9.2 2.1 0.2 11 4420.2 6597.6
Delivery Hero SE EUR 31.2 1.2 9,462 4.0 26.4 -15% 102% 37% 36% 105% N/A 4.2 0.0 1.4 14.9 29.4
Hong Kong Exchanges & Clearing HKD 409.2 1.3 518,799 4.8 529.4 29% 5% 0% 46% 5% 29.7 9.1 3.0 2.6 406.1 428.9
Semiconductor Manufacturing In HKD 66.2 1.4 664,293 4.4 83.7 27% 30% -7% 122% 34% 99.4 3.1 0.0 0.2 57.2 80.8
Hua Hong Semiconductor Ltd HKD 1.6 1.6 216,458 4.2 119.7 7% 44% 50% 229% 49% 3032 3.8 0.0 -0.2 89.6 143.9
Horizon Robotics HKD 5.9 1.6 86,727 4.8 1.3 90% -10% -31% -140% 65% N/A 6.7 0.0 1.5 6.1 8.1
Li Auto Inc HKD 62.3 11 134,165 4.0 75.7 22% -8% -4% N/A 146% 49.7 2.0 0.0 11 65.1 77.2
Baidu Inc HKD 135.9 1.3 369,923 4.8 163.0 20% 29% 3% N/A 17% 18.2 11 0.0 -0.5 12.7 146.3
Kweichow Moutai Co Ltd CNY 1,323.0 11 1,656,215 4.8 1,721.0 30% -9% -4% 0% 7% 18.4 6.5 41 -0.2 1312.8 1462.3
DaShenLin Pharmaceutical Group CNY 17.6 11 20,078 4.9 25.0 42% 1% 0% 59% 16% 16.5 2.6 3.2 0.9 17.3 19.4
NAURA Technology Group Co Ltd CNY 613.7 0.9 444,830 5.0 625.1 2% 37% 34% 47% 36% 62.8 1.6 0.2 0.0 431.7 618.3
Contemporary Amperex Technolog ~ CNY 114.4 0.9 1,951,073 5.0 561.3 35% 4% 14% 80% 23% 27.3 6.0 1.7 -0.5 417.4 457.7

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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