SUR 27 waunAL 2569

Global
Morning

owlaaaalaruavUsINAUS=dU

. X
InnovestX Research NN c ves t

usunkannswealungdu SCBX



unasu C

« aanoRuaksya Ualutauuon maddgogadnasw lagbiusvryuon Us:siundudladad nsud s:yo1msiosoAudKksIUTAIUA UKtNIUGDuE Widn
o:gvAvTsIwIUMSUn=AUUs:US18TUBovIAUSOSYBAMU donalrsiAmthidudu WTI USudoanaw 3%

- ZS wgvudndimata:usuwumamseal tddinsis:auhaaiama mikkuaeuauovIBLaU Bvs:usduovmsusuaamanisaio=gvnad u ZS mik
RUNUNOUTA 0810(sAdIs11Bo31ndu Cybersecurity oliguavAniaulamuhfnIvAcIudovms Al RtWudu
- Qualcomm YUl ByteDance Wauun3U Al JutAdou Data Center lagistwevuondedatinavo:Kuusialdlkulk QCOM 1d Us:noufudugnoontiuu

kDUs=ansmwnisAusaulUiAuIWOIURNAKUIBaKSIY ADUAD Aoumwikaidrlkisiuevano:gvaduayuiu QCOM tkUsuduldlus:o:au

« LLY avnulugnkangda IWons=o1gnuIdgvoan1n GLP-1 1a:aé1v S-Curve hiiAaunansuasendoavo:kuaagludnus:=uieu 10 UTokn
Ueu:NISIWoVINGU GLP-1 IKuzAuNIsidausaunnndInIsavnulus:e:na1v-g1onio=iisvnaquNMSLULIUNIWUYODRLEUS 18 TKL

- PONY mus19ld 1Q26 la 145% 910 Robotaxi Lla: ADC dusasiunanuoinmsaiiduviuanavg -170% a:fou Economies of Scale wSouUSUIWU
WU 2026 ygngnovsa 3.5 WUAU UDVUIASIg:eNdDINLINUaaduUnuUansaloskuunouasammisiusuna

« RACE wolau Luce sa BEV sullsA LIGRUSIY 8% 91nADIUAVIAATU Brand Identity Llazyariuigdonuna1vnIsszaadouovaana EV Ks uov
s1AMKUUSUUSEY=aU Llu=Bam Earnings Visibility kiaa{s{ddo:=10u Catalyst Kyu

- Heat Wave luglsuaumswaawavoviulzaisiicdwavoiuautia:ioindgsanan KyuusimMwavviuaosvkiiwe 11% o1ngumudvdouazisdisovm
A28kl (STwovUINGoangu Solar Value Chain 610 FSLR, SEDG, ENPH ucdlluaudenianmsnovingoglsunsuwans:nunvaou

Global Morning inn(,vestx

Routine usunkannswalungu SCBX

N



unasu C

- Xiaomi $1901U s 1Q26 cndiAmMamnAUNUKLUSEADIUTILLa:MSLILIUELSAIWU—EV Asutisy udgotdurthavnu EV ua: Al detdev lags:us
grogvllomatdulamnssiolikuiaonuiiduunalingy uds:u:dugodovs:avusvnadudiuns duta:dunududoungodu

- Joyaldou WW.g. a:nougUavAgUIUgLLTvLISYDIN Al Llassasuddoase: lagnvmsunidn d@voon Lla:nswaa IC 1aulagodotlon KYuyuuovLuon
dokovlgBUdU 18U SMIC (SMIC23), Hua Hong (HUAHONG23), AMEC ua: Naura (NAURA23) 91nuuslduavnuiaowaaluus:inARwudu

2

«  MINISO sh1evus1e{d 1Q26 la 28.5% dnsimanaum IP ta:5usuuuulky wiguslnadugos:avnistdone mikusendovidudumaAumua:usu

y]
TAsvagvany MwsouaRousfmavgodugowaddksSullusudsimdudovidua:aumsidu wu Nongfu Spring ua: WH Group

. X
3 Global Morning innGvest

Routine usunkannswalungu SCBX



asuwaqouunusigguaunswe - Sun 26 wauninu 2569 C

2.0% 1.6% 1.7%
1.0% 69 0.7% 0. 7% 0.8% 0.8% 0.9%
6% 0.5%
0.4% 0.4% o, o 0.4% °
o N ., 0.3% 0.3%
0.0% l 0.1% 0% 0.0% 0% ' [ 00% 0.0% 0% 01% 0%
0.0% . [ ] [__] - - - o =
0.0% -0.1% 0.0%
.39 -0-2% 1% -0.29% "0-1% =27
-1.0% -0.8%
-2.0%
-3.0%
-4.0%
-4.0%
-5.0%
£ 5§ 5 % § E %2 % ¢ ¢ 8 x f 5 8z ¢ 52 5 % 85 L BB gL B 3=
2 & g © x e F 5 Z @ = 9 2 3 F > 5 E @ £ 3 = o 8§ 2o =T =
= © © —= 3 © o O = w © b [0}
O — - - [0) (] O (0 2} o) 8 o o = = L < @ -E - @ =
= x = - ! @ o) e © ) — (] c = n S ©
Ll ) 3 c o o o) — S £ 3 Q 3 » —8 =
@ K% g = 1) S b o o T c =
n 4 (o) (@]
<C % D O (@]
(0]
>
£
©
o)
Ke)
O
Stock Market Bond Commodities Currencies Sector
Source: Bloomberg, InnovestX .
Global Morning inn@Gvest
usunkannswelungu SCBX

Routine



USD Billions

ZS 1WgvUONIIAIQ LLamMansaidinoIaalama C

ZS's Quarterly Revenue Trend «  Zscaler (ZS) wevudndma lags1gld +25% (la: ARR +25% douf(scdoRu
1 30% 35% —_ ' -
26% 26% 26% 25% s0%  QNO1ANQOYN 1.08$
0.8 2% 28% g1 25% i
06 20 e WISvUGASIAMALA:USENUSUIWUDLU 2026 Juldnlos og1v(sAds1AmMAU
0.4 ° . -
05 % 0ouduevIBvaUBLIsIVELINTUNANIN
O O% - 2 ('l) 1 < 2 2 —
s g8 8 8 8 € 8 9 1. mamsadsheldlasuna 4 andimaldndos laguovsigldiu 4Q26 o:1dula
o o o @) (@] o @] o
5 © & & & & & 3 S10 22%
B Revenue — ===Revenue Growth YoY% (RHS)

, . 2. Usuaamansed FCF Margin aveghobiudAey lagusunolavikdo 22.8% -
ZS's Margin Expansion - pp YoY _ 3 ~ y
23.3% (010U 26.5% - 27%) antkQlaiaoinnisavvuavnu (CapEx) vovd 27

0 0 o

0 2 . unldaovKkithlulasing 4 U WWedonsimaunsailonidivg Aoufsimo:USUGD
0 I I godulueunna
-1
! 1 3. AWasaMAMSLULIURtosn3ALUY lag tiawwosacuUasan
2 drnsu Al Agents Bomikidalomadadanuanmikey
3 . smzduuavmsUsuaamansaio:gonadu ZS MIKRUNUNOUIG oghv(sh
Q42025 Q12026 Q22026 Q3 2026 _ b ' 1 . - — — — 2
d1s18o91nau Cybersecurity goguavAnidulaaunAMoaoIudovms
B Gross Margin W Operating Margin Net Profit Margin ! !

5 Global Morning Al niwugu innCvestx

Routine Source: Bloomberg, INVX Equity Strategy Research Team uSBnKaNNEWsTungu SCBX



Qualcomm duJo ByteDance wauu13U Al dulnaau Data Center C

$bn

14

12

10

QCOM'’s Quartertly Revenue Trend

19%

1%

5%
m /
1%

-24%

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

I Revenue

6 Global Morning

7% 17%

10%

——9%Chg YoY (RHS)

10%

5%

25%

20%

15%

10%

5%

0%

-5%

-10%

-15%

-20%

-25%

-30%

Routine Source: Bloomberg, INVX Equity Strategy Research Team

1.
2.

Qualcomm (QCOM) WY 5% - 8.3% kavus:medad lag
ByteDance (USGNLWU TikTok) d03o3Uo1n Qualcomm Katedudo

Us:innuondU: ASIC Bulawrzmvhgnoaniiuunwous:uoaralulaa Al
Taslawn: Bu9:8081% ByteDance UNG sUBURAWAUIUNTULOD IUNFOD0AIN
Wuzunsouldosvuulsoviusudvwaauow Qualcomm (15U TSMC)

BUlhéWﬁo:QﬂﬁoﬁDTu Data Center yov ByteDance IWosovsulia:
JUlPADU BOWALDS Al Agent SOUBDLBAUDOEDAYOEY Doubao (Lo
Al RdzoamoaulkaagvaaludutiioUnruu)
ISTevUINdodalikdvaonadnu QCOM lag 1) lomaadvsieldrans
wuduaoaaiskavaoukthiwowisigldoinguauisniwuldurkan 2) I
msvgnelulaassiolkliluu Custom Silicon Foluusliudulao
3) BUavnarognoonuuulRDUsS:EN5MWMSAIUDEU WiAUWaUR
NNKINZaKSTY ADUAU BDaallsPNAAUDINLIASMSASIUIASAKSTH
& dosmwikadrmlkisiuevdiogvaduayuiu QCOM TRUSUTULA
Tus::4u

innGvest™

usunkannswelungu SCBX



LLY avnulugikargda...ns:018AUIEgv00n01N GLP-1

. = s1wousun/

Centessa

1. ndulsalawzmv Pharmaceuticals

& uz1Sv
Kelonia
Therapeutics

Curevo Inc.

2. ndudadu
(S0 3 usun) Vaccine Company,

Inc.

LimmaTech
Biologics AG

Seamless
Therapeutics

3. nauswusmaas
(Aalu 1u 3 vov

Pipeline) Akouos Inc.

(BoU 2022)

Insilico Medicine
4. Wusiiasaiu Al

ProfluentInc.

Global Morning
Routine

7,800

7,000

1,500

1,550

780

1,100

n87

2,750

2,250

WuUNENSANISAIREIAUNISUDUKAU (KTYTU
dauwogayaousen)

wauunensaulsau:Eo (Oncology)

Wauu1daBupada (Amezosvatein) WU
Phase 2 11d2 wangAuAumiidu udaa
wagwiAgvavadasvilolfigunuendoyuu

WBinalulagoymaunlu (IVN) weuundagu
JovAulosa EBV woaanouldgvlsadaon
Ustanni@ouudvliazu:8olus:g:e1o

woundagudubouuniiBedos (U oa
mwhuwawda, kuovlu, 3Wad)

datjo u.A. WowauuduhiasnoMs
geyldomsiaau

SNBIDINISKKUONDINTUNAUWUS a1gQ
naaou Phase 1 Us:@nswadlgey 50a1k
Gns1ede 11 UnduniGaudunsousn

acwsoulote T.A. 18 Al TunsAUKILA:
luaalAsvasvan kil

Acwsoulowe w.e. 1§ Al lumsooniuu
udanssumssaulsa

Source: Bloomberg, INVX Equity Strategy Research Team

C

LLY Us:mAGadononsia:wusidassouyaA1gondt $20bn Wl
2026 lagithAsltiunsavnulugns:g:EUAU LaztwaawasuinAdAi
JA21Wa1080 UINASIMshuBUBosRaaaanardoldu Blockbuster
OgllAd IWSI1ENSYEIISND:TSINMONND

nagnsuov LLY Aolhns:lialduonngoauggniuikoutiazaatkin
uravnude Ws1:AOPMSAS=DNTANUIEEVOONMINNGUENSALISA
douuazasv S-Curve Thfounansuasendodvokuaoigludn
Us:uneu 10 Udowtn

AoUKNT LLY remBaydngalkeylugovdu 2000 Woenudlsa
BulAS10€1v Prozac Kuaogansuas dowalhsigldacaviia:dovld
Loadokanuiuuu 10 U

UEUNUOVUDINCDUINUNISAILTUDIUYOY LLY RD:809NS:0NgAULIED
LLa:aaMSWOWISSADINEDEoULTED

1SIOVINNGU GLP-1 IKuzAUMSIausaunndIMsavnulus:g:nano-

innGvest™

usunkannswelungu SCBX

10N 00:DISLAQAUDINMSUYLIURINLUOVFIEUSIETAL



PONY Al iwgvuanama uaztihkuigsigla Robotaxi noviu c

PONY's Quarterly Revenue Trend
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French Power Prices Surge on Concerns Over Nuclear Curbs A0:AaURIUSOU (Heat Wave) mangaddgeunnidgogalukanewunnoglsu

Previous hot summers have hampered output dgowans:nulagasvdos:uulasvadrowuguia:-aarawdoviuluniinia

/ French month-ahead power prices 1. mswaalwihoinwaoomutavornagiwugoduduls:aamsaioudulksian
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Xiaomi’ Smartphone Shipments Ranked Top 3 for 23 +  Xiaomi s19v1us19{G 1Q26 anav 10.9% YoY lndiAgvma udmisans anav

Consecutive Quarters 5 . e - . . =, . o
56.5% YoY a1n91A1Q LISDAQQUKANUIDINSIAKUDYADIUDLLA:BUdouaineyn

: : Wudu soudomsugvduluamnsalwutiazsa EV
Vendor e R et I e e
(Million Units) Change .
- lagsrwldansalwuaaav 12.5% YoY o1ngaadvuauiaaav 19.2% 11Js1A
Samsung 65.4 21.9% 8.0% ladgdolndovtwudiu 8.2% as:auavaatkif 1,310 Keou
Apals s - 0 00, «  WUSKISSIUIAUNUKLZYANIINAAUNVRAAIKASSY LLa: Xiaomi AovUsu
duqas:kaousaungAumMls lagAa3NNSTUSIAMKUOIADIUDNDIDB:aav
Xiaomi 33.8 1.3% 19.2% 3o0ASLKAD LAV IIADSKIVIISIAND:NAUADIED
. . 10.3% o * arGgoAuvSINguIGURthavnu EV ua: Al lagndu EV, Al ua:ssAdlkuTsY
IWUTU 6.9% YoY LagounanuonmMsailiuvmiu 3.1 Wuaukgou dougaqgdouou
vivo 213 7.1% -6.7% saogn 80,856 AU IWUTU 6.6% YoY ua:usynavidhdouausa 550,000 AuUluUd
wSoulasauvgneUglsudnin
Others 86.8 29.1% 3.5%
«  YUUOLAISAVNUISITLUDY Xiaomi WUAUNDISovs10oMsiaulas:g:e1001n EV, Al
Total 298.5 100.0% 0.5% La:gur lBuunalkey ds:a:=du Xiaomi golnBeylisvnadauonuisduaunsalwu
Aunududou Lla=MsLUvIu EV ASULSY AuNUKUDEADIUTINWOLTUDIDNAMDUIS
Source: Bloomberg, INVX Equity Strategy Research Team dullazgoauigauisalwu mtkorndovidnous:uas:3v{unisavnu
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YoY growth rate in IC production and IC import
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Joyaldou w.u. 2026 rouavdAtsinoudntaastududvudvusv lay
yaAtndn IC WU 54.7% YoY la:yaravesn IC WU 99.6% YoY ugu:h
USeumswaa 1C WSUWU 22.1% YoY dettiovornidou .a. Ala
20.6% YoY a:fioususvdulndounn Al, saguddoase: La:msiwy
dadourwaaluus:inAgoAvKryUININSTUDU

tuigvuusliiv Joyatdou ii.A.-w.g. YuiA2IWGEEVMSTUTUBUTVE 01N
MsoonFUATKU Msens:AUSQdoUFUAT Lla:MSIWUdoULUYaaQ (W
msthidndevdnswaasdulagsouaqav 4.2% YoY U w.g. udmsuhin
IndovnaaouBUIWL 48.4% YoY lazgoikunisidads:yagunsaivov
Anaadudettovlutdou w.A. Fvaduayuyuuo3IMsavNU&ons
waquov3ugvDuUsIIuWUTUTUS: 8=dolU
I1EVHYUUELUINdENdUBUSU Taglawi:KovlsAlaUs:Tostion Al Jugo
MsoontUUBU TsbraoBU MsUSSAEURTUED Lazndovdnswaasu wu
SMIC, Hua Hong, AMEC, Naura, Cambricon, Horizon Robotics,
Biren, MetaX
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Kanldgo LWIMWSOULASUZADDULVBUI LISVKYUIDINFUM IP, MSUSU
Sulklkeyjllaztindudu soudoguadnnudolse

durls Knlusounans:NUuALEU fhlsornnisdiuvIuUSUUSOIWLGU
14.3% YoY tazflsgndusuusotwudu 8.1% YoY udgvlagndnsigldoin
AldTeue msaaia A Tadadnd tarauansAwudu veusRrlsans
wolsLOINA IsSWIAIBDINIBUaLNUIUUZEN Al Llazdouluvm(soin Yonghui
agwlsAd vu MINISO Aigsuslnadudv “s:Svmslésrs” Lindu USUNn
FodovliunagnsaumAumia:ususiAmMuIvEdouwodoUsueune dowali
o‘mswﬁﬂsﬁuﬁuqmodu veuzldeonuUsSEnaatdmMsiaanugnsu 2026 av
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Jdoldakhunindouodviuauuu
Currency Current price Beta Market cap Analyst Average Upside MTD YTD Growth P/E P/B Div Yield ASOUSIMOAULUOY
(Local Currency) (Local Currency)  Rating  Target Price Performance Performance FY24  FY25F FY25F FY25F FY25F NetD/E  Wuasu (oAU
Zscaler Inc usb 184.6 1.3 29,852 4.5 216.4 17% 32% -18% 72% 132% 579 15.0 0.0 -1.0 121.7 187.6
QUALCOMM Inc usb 248.8 1.4 262,256 3.6 182.0 -27% 93% 45% 40% 18% 20.9 9.8 1.4 0.3 149.4 250.3
Eli Lilly & Co ush 1,064.7 0.8 1,002,710 4.6 1,228.6 15% 16% 1% 102%  206% 45.6 35.8 0.6 1.4 878.3 1089.1
Pony Al Inc ush 9.3 2.3 4,049 4.7 21.6 131% 1% -36% N% 75% N/A 3.0 0.0 -0.7 8.0 10.6
First Solar Inc usD 270.0 1.0 29,007 4.2 246.7 -9% 37% 3% 55% 49% 18.6 3.0 0.0 -0.2 187.4 264.0
SolarEdge Technologies Inc usD 70.8 0.7 4,303 2.7 40.0 -44% 39% 145% -5287% 100%  N/A 8.7 0.0 -0.2 30.1 67.6
Enphase Energy Inc usD 66.9 0.7 8,817 3.4 45.0 -33% 7% 109% -76% 173% 23.8 8.3 0.0 -0.2 21.4 65.6
MINISO Group Holding Ltd usb 13.0 0.8 4,014 4.8 22.3 72% -20% -31% 49% 364% 9.6 2.9 4.8 0.4 13.4 15.3
Ferrari NV EUR 284.1 1.0 50,048 4.6 372.9 31% 2% 1% 23% 14% 3.7 127 1.1 0.4 272.6 304.3
Xiaomi Corp HKD 3041 1.0 778,261 4.4 40.4 34% -5% -23% 36% 25% 17.2 2.8 0.0 -0.2 291 32.2
Semiconductor Manufacturing It HKD 86.7 1.4 868,266 4.4 86.4 0% 7% 21% -45% 122% 1301 44 0.0 0.2 64.0 82.0
Hua Hong Semiconductor Ltd HKD 150.0 1.6 868,266 4.2 123.2 -18% 93% 102% -0.8 218% 407.3 5.1 0.0 -0.2 105.6 144.0
Nongfu Spring Co Ltd HKD 44.2 0.9 303,826 4.6 55.0 25% -6% -6% 0% 46% 287 10.8 2.5 -0.4 41.8 48.6
WH Group Ltd HKD 8.9 0.6 113,547 4.6 1.2 26% -14% 2% 1.6 1% 9.3 1.3 6.9 0.1 8.7 10.5
Advanced Micro-Fabrication Equ  CNY 480.4 1.3 301,913 4.9 440.5 -0.1 57% 76% -0.1 99% 139.2 13.7 0.1 -0.3 310.1 511.1
NAURA Technology Group Co Lt CNY 683.9 0.9 496,155 5.0 643.6 -6% 53% 49% 44% 46%  70.0 13.0 0.2 0.0 460.8 705.0

Source: Bloomberg, INVX Equity Strategy Team
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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, 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, UPQOIC, 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, 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, TFl, 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 ({GSun1sSusov)

28, AAI, 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, 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, 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, SIWD, 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, VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:nmAausuad)

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, KIL, 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, BIZ, 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, §11, 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.
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