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4Q25 Earnings Snapshot

Above expectation
Net profit - Record high
Margin expansion
Revenue growth
Consistent Growth
Strong Growth

Guidance - Positive surprise
Guidance - Negative surprise

Source: INVX Equity Strategy Team
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aksgq

TSMC (TSM)

Foxconn (2317.TW)

Quanta (2382.TW)

ASE Technology (ASX)

Apple (AAPL), Nvidia
(NVDA)

Delta Electronics
(2308.TW)

Hiwin (2049.TW)

Viatris (VTRS), Teva
(TEVA)

Vulcan Materials (VMC)

mddvoonanavindo 15%, (4
InocmUaoamBUNTNBUITNakSgd
godiv 2.5 IMs:novnoaso
IsooulKL 4 KD

dunudvoon Al Server Lia:
aunsal ICT aaavcnuwauma
KU 15%

Js:lgguonnmsaamsngu
aunsadus:uoanadoya (dadou
dvoon 39%)

JSU1euDIULLWALNDIOBUIWUTU
mumsvengmMaowaniuansgd
wa={dndu

dunumswaaaqav, wwangisu
glaggsmMwiInduINAISUENy
gumswaaluansgy (Onshoring)

ADIUADYANSSUUDANISWALYIU
{lu Data Center Ua:lInUBI$O EV
luaksga Wauladellow

[Gontavdonnnsihkugudiia:
S:UU Automation (UTSulsoou
BUuKkv kU tutoslsun

MBUNIenadey (Generic) 910
[drdSuaakdo 0% llasSgauuayu
AslBenandeywoaavouus:iieu

&Us:Tgsulagasvoinmsnoasdiv
"Arizona Chip Cluster" k5o
IsLLIWBUIWUDA 4 LIKDUOD
TSMC

Source: Bloomberg, INVX Equity Strategy Research Team
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TSMC vu Gn31A0 IWUDU CapEx dvdeyeyreuuondodnons Al C

TSMC Revenue Segment Growth (%YoY)
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TSMC s1gvuvU 4Q25 udvitnsvnoiAa lag srgldaula +20.5% YoY
las +5.7% QoQ ueu:nrisgns +35% YoY ua:sasifisduduvensd
62.3% Gn3IRAI0 91N operating leverage lla: utilization ﬁIEjj\)iJzu

uonoINUAULUITY JUSKISTVALYLLOYUINGDGIUG Al St8:na1v
lag Al accelerator tla: data center WUu growth driver kan lagaa
s19161alnad 30% YoY aiounnuldoliudnduiud Al accelerator Las
HPC gv1suao

ueusR TSMC dvvuavnut 2026 gons1Aan US$52-56bn tiosovsu
3nm/2nm ua:msvgnelsvoiuluarsg giu uazglsu Foyosiasunonu
udounsoiBognsmMans

isw=avnulu TSMC waztldukuiisisoungalundu lasuovlugoonsim

2. 1

Kugoaoav lagusovkuukanu1on 1) diukuvruindiu leading-edge
node RunuKkaNUOY Al ecosystem 2) AS:LlEUOY Al capex 01NgNA
s1elkegluansg NouUSTUUIWLTU 3) AoWaLISAlUMSSAL margin g0
w1u scale tazinalulad wis:e:duoNoNUNOUDINAUNUNZLTUDINATSA
TSMC agwua:iautndovlsvoiuueni@kdu uduovwans:nusIAa
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nsSulUs:mrAuWU The Great Healthcare Plan tWoudAUeys1 Obamacare

THE WHITE HOUSE

The Great Healthcare Plan
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Ueyniuov Obamacare Fo 1) IBUQaKUUMT (Subsidies) RlAgEo8IKdoMUNAKUIBAUU
30A$101d KuaogavL (31 5.A. 2568) La:wssASWUAAUURIEsNodooy 2) AduUs=AU
L0AYWOELTUED 114% UvASOUASIADLSgWUTUN $85 1DU $750 dotdou MilkAu
SuouuIniBunoudosonmIns:uuUS:AUgUMW Aulwulkid 3 UstiGudAeyio

WaguAUDEBU: Sgunad:lushedulk "usunUs:AU" Ldo=doduasvldn Health Savings
Accounts (HSA) uovUs=su IWalkauowsAuldondoUs:AuRdovmsidiovmunalnaaia

aas1mMen: 1nn Most-Favored-Nation WoTulkusunenuneenluaksgd lusimndinga
imAuRvisluglsurdous:inABuadalusuns TrumpRx IWWowggiasviivgusing (DTC)
lusiman (Budosenlunduuikotutiazaainkinogo GLP-1)

A WIUSYTE (Price Transparency): UbAuTKlsbwenuiatia:usynuds:=Audovlyd "s1nosn”
1a: "sastmsuiiastnan” Buusulsddosmunidnlovg

mwiinadu 1) usenus:Au: Kungauogv UNH, ELV, CVS (Aetna) DA IURNUNIUED
[ovonAcWiliuouyevIBULaKUUMNSY ta:usvnadumnnsulndovmsikaariisan
Woaalbuus:AuliUs=1usu 2) uSEnea (Pharma): lNnyFmUl?ia\)mﬂmsquswmm (Drug
Pricing) udfildus:losionmswandaugnadey (Generic Drugs) lla:nMsaqduaauuov FDA

3) Isvweuia: o10ldsSurans:nuaITudUAUDUS:AUAQaY (Uninsured rates IWUTU) MR
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waus:nounis GS lla: MS dndima kuulagsigldaaranuudvounso C

Trading Revenue Trend «  Goldman Sachs (GS) lla: Morgan Stanley (MS) wwgnausznoums 4Q25
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40

udvunsondima lagbiusvryusouAUDINEMI-0a1aNURNAULIANARN
AONSSUMSADUSOUADMSAWUAD ta:mss:aunulunaulasvagvwugu Al

30 23%
20 — = 1 —_ = o —
0 nwogvduognvibusanty
0 LI 2. - = -
10 2% ¢ GS UMIsgn3IWUTU 12% kuulagsig{donnusSAuv M&A WOTUED 41% as
_20 2. _I’; 2 2 — — 1 [~ v ~
30 s1gldmsBouigRu aswandilkigogalduds:3amsal
N A S N A A S o B o B o B e BN PN N SN NP SR e B e B
S\ INCL g UL eLgie e Laie Laie Lol e IS LA LA e Uiite Ui < Ll < N = - o 2 . ,
o v R A A A A .« uonNYINUUSENWEIN USueuGansomssugsield (Backlog) uoosunmswo

Goldman Sachs

Morgan Stanley

gongaluseu 4 U uiludeyeeuuonagouindimsumsiaulavovsigialu

Underwriting & Advisory Fees Trend U 2026
100 — o _ = 3 2 0 = 1 —0
80 o ° MS O (sgnsIwudu 18% YoY lagsigldoinmsriidawolisvaw 47% lagnis
60 ’ o o % . _ " .
40 dadkungasianski (Debt Underwriting) l@ulatfisutmasoinns:llans
20 a3 a2 — —_ N
0 26% avnululasvasvowugu Al Ahussho Wealth Management Uaunswellka
-20 2. —_ [P - 1
40 lhgnsgondnaaiamMamMmsaiogouin
-60
o e e e e e e e e o o ¢ 1S1gDALYUUDVIBOUIANCGD GS Lla: MS Nds1gldonaaianugw 1sius:igud
[ e e e A A A I i e i A A VA A T e Ve % . o - , \ 2 O o _
S M S i uuslaumsrhda gveglugooWudo Fododgovlumsiaulaaw tu
Morgan Stanley | ==Goldman Sachs euslGeonu GS ua: MS ldsuwans:nuchngasinuuomoulauignissinag

Source: Bloomberg, INVX Equity Strategy Research Team
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Spotify USudumauidn Premium luaksgd 10U 13 aoaas @as‘mﬁﬁssj\)ﬁu c

SPOT's Revenue Trend

4.4 25%
4.2
4.0

EUR Billions

3.8
3.6
3.4 I 5%
3.2 0%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

I Revenue Revenue Growth (YoY) (RHS)

SPOT's Margin Expansion - Bps YoY

1352
1043 1056
753

473 558 582564 204
0 227269 224
O Bl = 53
m . > m
-5
-925
3Q24 4Q24 1Q25 2Q25 3Q25

W Gross Margin  H Operating Margin Profit Margin

Source: Bloomberg, INVX Equity Strategy Team
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20%
I 15%
10%

Spotify Technology (SPOT) UsmAUSUTUSIAAIUSAISEUNEA Premium TU
anSgd Boduaaranlkeyiga 910 12 aoaais 10U 12.99 aoaarsdeidou lago:
Uwalsudvudsoudaluldounumwus 2026

msuUsudusiMi Soasounauivus:inAloalatlisia:aads Foidudouktvuon
nagnslumsadvrisigodula:snuns:ausigldliaoandovAumo:duio

USUNAOAISAIASUSUIRLSIA 1 0oaa1sio=s0uwus19las1gUTRAULSEN
14510 450-500 duneaans uagogugngdasiristudu widiw=ims:daunu
WuduondoanavkuAUMsIWavAaIU

oevlsAmu UASenuovaataRulubgovLisnADUTIORUKOU lags1AKUSIDAaD
Us:neu 3.6% Lovo1n aa1akdvso:imsusSududo 2 aoaans

Aol 1S190AVYULOYIBLUIAGD SPOT IHovo1n WaUs:nounsluodawgouuds
31US8N Pricing Power Ao UANGuovMURIBRavuIn FokuldoInsas
msonEanauBnndngalunduusmsaasuitw

ISUA0MUNEU Streaming WU NFLX DIS o190msUsusiAmwudu tWeosuiio

AuMO:IdUWOLE-AUNUAGLTU
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Alibaba lQuku1 WwBoW Qwen WNGLWoasuoU BoU-019-novLINYD

%YoY
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Alibaba's Cloud Division Revenue Has Grown Into
Biggest Growth Driver

53

44 45

32 32

34

2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26  FY2Q26

Taobao and Tmall International Digital Commerce

Cloud Intelligence = QOther and Smart Logistics

Source: Bloomberg, INVX Equity Strategy Research Team
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Alibaba Us:mAamodiAagyluniswandutiou Al kanogv Qwen K
naetdu “one-stop Al platform” TagiSouusniskaniu ecosystem (0N
dounu 1is10:10u Taobao, Alipay, Fliggy ua: Amap WolkRld awisa
“§ovIU-rissnssu-191ou” wWu Al [aluRdeo

uuoAala=Nneunsuguon Al IUg Agentic Al Raviiorhviutnueldoso
15U dvos povlsvlisy KiolFonFoauAlluuASUNS:UDUMS Bodollu
mscdegoagaudvuev Alibaba lugu:Asov super app AduSNISUaTe
UhASUDVOS

TuyuoaaKnssy MstAdoulkotia:Aiounisuyvdu Al s:g:Tku Atdu Ms
monetize WU use case 93V INASIMSTEIAOIUaNISaYOLIUIQAINED
0€NVIG89 Lla:M iR Alibaba gauovdinWlAWUSyUBLIASLaSIKTD
Audonoluduuasaious:ina

mwsouiswoviuuondonadu China Internet laglaw1:USBNAT
ecosystem Asullazansadogoa Al (Ugs1e(do3n(d U Alibaba ax
Tencent 3l scale, data lla: payment integration gvo Ulomatlurusus

lugn Agentic Al LNAASIRTAUSAS Al LLWU stand-alone
innGvest™
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Li Ning goauiguargUsaudolliov a:naumavsoadudv (iwu C

Li Ning’s Revenue Segment growth (%YoY)
30%
20%

10% 1%
0% 0%
-5%
-10%
-20%
1H21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25E

Li Ning brand POS growth Distributor store yoy growth

= Direct store yoy growth

Li Ning’s Revenue and Net Income Trend (% YoY)
200% 187%

150%
102%

50%
50% 22% 8% 13%

100% 65%

1% 2% 6% 3% 1%
0%
12%
50% T 8% 3% 8% 0%
-43%

N% 1%

-100%
TH21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25  2H25E

Total Revenue Net Income

Source: Bloomberg, INVX Equity Strategy Research Team
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Li Ning Co Ltd shrgviugoauigrindiu 4Q25 aqavs:au low-
single-digit YoY lagusvnadukdanuionngovnivoowlad nv
SuMmUanua:mMaoikados:Aau mid-single-digit UeuzAEOLN
ooulalnsvdd a:AouwanssugusnAngvs:Tas:30MsIdoe
ta:mMsuuvIudUTUsTUBURGLSULSY

WUSKISS:Yd1 MisiSudugoauiadul 2026 gounadeyeyreuwu
GoBaloU douklivoINIoKI:asUBURNBINSTURDU Lagousu
J1mMsWunULdvinsvuoviusuddovigioanut

AWSOUISWOLLU:S=IASIY dondu Sportswear du us:u=du
[WovmndurudUargmvuaziisvnadudouaadvliriiunaciaa
msWudobanueu: AoslureslUuasliaiaus Bouuzuovaos
mlomaluRuilvarsgd i Laggard udbdeyacuWudodatou
08190 LULU, NKE
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Currency Current price Beta Market cap ~ Analyst Average Upside MTD YTD Growth P/E P/B Div Yield NSOUSIANDINUNLUOY

(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24  FY25F FY25F FY25F FY25F NetD/E  wuosu wodu

Apple Inc usb 258.2 1.1 3,795,151 41 290.7 13% -5% -5% 1% 35% 35.0 599 0.4 -0.3 255.1 279.5
NVIDIA Corp usb 187.1 1.9 4,545,315 4.8 257.6 38% 0% 0% 585% 289% 64.4 50.2 0.0 -0.4 175.6 194.9
Goldman Sachs Group Inc/The  USD 975.9 1.2 303,961 3.7 909.6 7% M% 1% 78% 36% 20.0 27 1.4 3.4 858.8 975.7
Morgan Stanley usD 191.2 1.3 303,924 3.8 191.0 0% 8% 8% 53% 37% 193 3.0 2.0 1.4 172.9 190.8
Spotify Technology SA usD 508.0 1.0 105,919 4.4 732.7 44% -13% -13% 308% 30% 755 189 0.0 -1.0 518.1 610.3
Netflix Inc usD 88.1 1.1 402,344 4.2 123.7 40% -6% -6% 66% 26% 444 163 0.0 0.3 87.7 96.3
Walt Disney Co/The usD 13.4 0.9 202,470 45 132.9 17% 0% 0% Mm% 143% 19.3 1.9 0.9 0.3 110.8 115.8
Lululemon Athletica Inc usD 205.0 1.0 24,049 3.1 213.8 4% 1% 1% 83% 7% 142 5.3 0.0 -0.1 203.6 216.8
NIKE Inc usb 64.6 0.9 95,618 4.2 76.1 18% 1% 1% 15% -58% 299 73 2.4 0.1 57.3 68.8
Alibaba Group Holding Ltd HKD 166.7 1.4 3,183,847 4.9 194.5 17% 17% 17% N/A N/A 18.2 2.6 0.5 -0.5 134.8 163.7
Tencent Holdings Ltd HKD 618.5 1.1 5,637,942 4.8 762.9 23% 3% 3% 72% 33% 247 5.3 0.8 0.0 589.9 637.3
Li Ning Co Ltd HKD 20.3 1.2 5,637,942 4. 21.3 5% 9% 9% -5% -15%  15.1 1.8 3.0 -0.2 18.4 19.9
Taiwan Semiconductor Manufac  TWD 1,725.0 1.3 52,575 4.9 2,193.9 27% 1% 1% 40% 86% 266 8.2 1.2 -0.4 1372.9 17921

Source: Bloomberg, INVX Equity Strategy Team
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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
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, 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, BlIZ, 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, IlI, 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

2S, 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, ClI, 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 (IGSun1ssusov)

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, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG,
CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW, ClI, 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, llI, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGlI, 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, TFI, 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:niAauisuad)

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, lIG, 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, SEI, 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, 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.

innGvest™

uSUnkannwelungu SCBX



	Slide Number 1
	Slide Number 2
	Slide Number 3
	4Q25 Earnings Snapshot
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16

