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aa1akuarksge owddalullauau -2.06% dedusufghughgadudvudidouaatauiniuu lagdusonaduuionAnudvinssalndukdvoinus:sunsuansulyo:
BUMBUNINAUWUSTAS NATO 8 Us:InF (SoUdvlauunsn WSolAa lwosul Lazars1so1andns) Mnligouanavisovharksgd dovmsAsoUASoD NSULaud

NFLX wegvudndimaudiuavkavaaianvoadeidsisniwuiuoinnisavnuaeuinud, mamsaifdindimaidndos ua:-msididenoms WBD Agoluidusu lag
stg:du IsUBodUodswWugIU NFLX &0 1ddosmw M&A Ainowuliudusu rldRugodunouldlus:u:du isiuusthlisesimRusugnouno:1dhaonu
AMZN s:8:8ulUusTiURUNOUKEY CEO INeUSENINBeyAuAUNUMBAWLIUKavadonimkuaavuaiwumsdaiumslkuoinglsulubgovasousnuovl 2026 du

dowaldguisdovdusimua:gusinasuls:kdadu udisudosnouudounsovovguandlus:a:enogorhld AMZN uhaulodwsumsidnasauiiosimRugod

WUSK1S Al SulthwevsBugvomukavasduan 6 Weou lag Anthropic Aumsaveonsdu H200 IUSUADEIKONAADIUTUAD veusA Al 1Sudvwans:nudoaalavius=au
Buduua:lusunsuwes duinalulagyoldulun Physical Intelligence uagaanknssukln Foluzthavnulukududiogho TSM, ASML, NVDA ua: AMD

Anta Ua: Li Ning Dgoaugiiusudkananan oevilsfio Anta LNSOASIDINASTWaSaka1gLusud U FILA wa: Descente Rgolad veusA Li Ning Zoluusudiden
gnns:NUKINOINWOTNSSUITUADIWALAUEYRUSINA FouusthTktuavnulukundeyaneuiludodaoundiosv NKE ta: LULU

Suisons:duiAsugiol 2026 muduldo-gakuuaontds wioudvnovnu M&A s:ausa Wetsvusulasvadvgaaknssutia:auduiudluds:ina suldus:losudo
QUﬂSf\J—TﬂSDG§1\)\ﬁUQ‘\u—AI/Data Center lla:noVIAgD 1WGU China Mobile, SMIC, Hua Hong Semiconductor, CTG Duty Free, Trip.com, H World Group

Suveneaou PDD Holdings KUInA31 Trip.com WosGand@nuwaawasu aa price war/involution La:uvAuLUASUAUNUFOAU-ME lagdululaa ultra-low price
ua: Temu ANs:NU SMESIBOADUIELY uwaoWos’uﬁ\)vgﬂmoTu vertical LAW1:MYO10YAIUANIWL U Tongcheng-Elong, Meituan, Ele.me (Alibaba)
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4Q25 Earnings Snapshot

Above expectation
Margin expansion
Revenue growth
Strong Growth

Guidance - Negative surprise

Source : INVX Equity Strategy Team
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NFLX vudnodima udmlukuav....?

W3suiisudanisdononis WBD

U91dududv Paramount
Skydance

sduuums
Bis:

yauwams

(i)

daau:

O N A OO

3%

2Q23

AANOMS

WuaanvKkua (All-Cash)  1Buaanvkua $30 do
$27.75 cioRU KU

Fonvusun (SouyoL
lALUA CNN, TNT)

lawnzaqdle ua:
Streaming (HBO Max)

Us:uieu 1.08 Llauaiu
aoaals

Us:=uneu 8.27 kiduaiu
Qoaans

Wunstauadouuuly

Sa WBD aul AU
vosa auvayu 1OuDas (Hostile Bid)

NFLX'’s Quarterly Revenue Trend
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Source: Bloomberg, INVX Equity Strategy Research Team
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Netflix (NFLX) iwgou 4Q25 Gnsimalassioldla 16% YoY uas EPS ogi $0.56 3
gondimamsaildndos laggonandnhiwudulia: 325 s

AMWSOULUDLISPKUUDINADULINUABIDIUKEALla:NSSALTIgMSagnaqaafivi
uonontsgldgonnluveuniud) 25 wotau $1.5bn (la 2.5 imonUneou) Ladoidho:
Wu3nAo Wu $3bn WU 2026

LWJIVUDTLLARUaLKALAANaNVIACD
MsIWULUUS:UIEUADUINUGTUSN 10% Ul 26 1WodvQARBY

usSUNAas191aU 26 TaWweL 11-13% Fogr1avndt) 2025 Ala 16% rlEaarauovin
yovmstaulatuuimons:laao19EUdUGD

Netflix dodeyeyreusno=-imsusudusimaudnlutl 2026 ta:usdno=KgamsdoRu

'
—

Audonsiowiodisoviduaaldldludganisdonoms

Netflix USudotauotdu "Buaanvkua” (All-cash bid) AisiA $27.75 doku WodAu
Paramount Skydance rlRnoWAYOaklFULa: CF us=e:du

IsWev3UoduWugiu NFLX god uddssmw M&A AdaoultiuaurhlRRUgONU
wouldlus:a=au 11Uzt lisosimMRUSUS (Consolidated) AouRo:ldavnu
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asu Speech yuov Andy Jassy (CEO uov Amazon) luviu WES 2026

40

30

20

10

-10

8%
6%
4%
2%
0%

-2%

AMZN's Growth trend by business (% YoY)
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AMZN'’s Quarterly Margin Expansion Trend
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Source: Bloomberg, INVX Equity Strategy Research Team
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Amazon WegnguasvsIMUIUNULfioul arga Andy Jassy gousSud1SIAFUAIUU
uwaawosuisuidsunansnuagvkanidov uiditiovoinadoniiKuaay

U 2025 Amazon ta:gusldisvavdogumaovkii (Pre-buying) WwoAnAuadontd
AouNMBo:Us:MATS ud "adonmarduldsuaavudolusovgqluldsoviniuun

mwirhikuiesuavriudunuriuwgd@nssy 3 sUtuu 1) nauRgusIA: doWiudunumc
Wgoguslnalagasy 2) nauhgauvianuiwasnwgiugnmLazLsvyvdlunisdo 3) nau
Wau: Jus1AWeLUIVESULazaafisdolovavuIvaou

AstusMidaoudineyltiovoinssiomuanid OPM cnognwgvwso 5%

Amazon lRuwganssuundounidagulag 1) Trading Down: anAmWagu(Udodumaron
gnav kéoldonuusudmvidonnsimus:kganan 2) guslnABus:aonsdadulodoaudn
WuWog (Discretionary items) NiJS1AE0

uonoINtAcUADIaBoYMBTOIWUTU a8 1) 10% Tariff: 9:83UIAuoIA 8 Us:inAluglsy
(WU 1woswl, WsolAa, UK) TUSUR 1 n.w. 26 2) 25% Tariff: oxtwuduludun 1 0.9. 26 lag
mBUo:gnaaliuoundio:insanavuig "nsutlaud” tkauaksgd [da18o

ISJs:0u31 AMZN godaouaiuisanmumsuwvdunduaigiuganmnunsvlagidodnms

JusIAO: anziowamununlwuuuh o810 (sAQSo: auujomhua\)ﬂ\)wuwf)u'nmlq 1AU
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asUyyuuovdo Al uov DeepMind, Anthropic ua: Palantir {luviu Davos 2026 c

PLTR's Revenue Trend «  RJUSKIS DeepMind, Anthropic tla: Palantir tRuasvAudl Al Wgygovwagu
14 70% WiudrAey lagrawrzludumsudvdus:k31vUs: INALLa:NanS:NUGDLISLLIU
1.2 60%
2 1 - 50% 108 DeepMind Us:ldu31usyn Al yovdugdvoavaiukava:duanagus:uieu 6
2 08 - » 40% ” _— s . . . o . . .
= | 1hou uagvldanuisaasoudanssunmodiudaoinagoaa (Frontier Al) (&
& 06 [ | 30% v
0.4 20% o yeuzi Anthropic G@ouoimswouUsulhavoondu Nvidia H200 Ugvdullu
0.2 10% T . o,
5 o ADIURAWAIaNIFAYVADADINITUALYDLBINDETDSULISD
1Q24  2Q24  3Q24  4Q24  1Q25  2Q25  3Q25 . e . = e e o _ .
e dmSuUszIGUAULISLYIU AVENUSENISULKUEYYY1euNMSE:aaalun1so1v
I Revenue Revenue Growth (YoY) (RHS) . N . .
VIUS:QUISUAU la=viudiu Software Coding lag Palantir uovo Al 9:10WN
PLTR's Margin Expansion - PP unuAMuourihlkAoIudovaisisvvIuduaugIuanaL
25 20 !
20 s s ; 18 « Tludumswasuinalulad DeepMind favyold{un Physical Intelligence
15 12 n
10 I I 87 78 dou Palantir uengmslduwaawosu Foundry ua: AIP lgaaaiknssukunxIu
5 2 1 I I 3 1 —u - . b — —_ = - — —
o m - _ - _I _ = A0JSoUOAU HD Hyundai IWatwuUs:ansmwlunisaaaulolazswwangisu
-5 -1 I -1 0 _ . Do s,
10 Sl - dnsSunmsyuuovmsavnuiundu Al 1s1uuzuovngudulnisu TSM ASML NVDA
15 . . . a \ : N
Qo4 oqoa a4 4qoa Q25 2025 3025 AMD [dUs:lgsuuinnga wio:dulsunenouaumsavoontidnoiudoomsiu
m Gross Margin M Operating Margin B Profit Margin aanaa:duangoAvUdvINSY veu:ldeonu PLTR WuklvluAunis Busou lag
Source: Bloomberg, INVX Equity Strategy Team llu:aDHULUIOEJ'OC:D
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Anta Sport Mmuaviuldalaaiaunsn Li Ning lu 4Q25 C

Quarterly sales trend, Li Ning Vs. Anta Sports . Tugov 4Q25 gaaknssuIASELAWITUSUINSEYAUENMWILDOAoURMMEDIN

Brand / Segment 1Q25 2Q25 3Q25 ileyis

auavAndaudoa:omAsuns NG ns:nudogoauIgiForAUKUID

LiNing +LSb +LSD "MSD LD . lagnv Anta wa: Li Ning dhosigoiugaquiguoviiusudkanaqavius:au
Estear!t(igir:; LSD -MSD -MSD LSD LSD WolRguAuboviGeofiuvovlnou (8oaue Anta aaavasousadoudln
2Q)
Wholesale +LSD +LSD -HSD -MSD .

e 2g0(sAmU Anta MWavIulddna Li Ning Tumwsowu Wovoinnagnskaey
ecommerce  +L-teens  +MSD +HSD flat wusudnudvunsy Avosns:ongaUIFeY Taguusud FILA §oAvaiuisa
Anta brand +HSD +LSD +LSD -LSD 1avlaidlus:=au MSD Bvdoldutsosiwsaluldouon Llazttusuaduq utnso
e-commerce +low DD +LSD +HSD +LSD U Descente ua: Kolon goAviiusvavmsiaulangodv 35-40%

Fila +HSD +MSD +LSD +MSD . TuveusA Li Ning Wownuusudideouadgoauigoowlalifaaavdvs:aulay
o b()yn?it“ae””e': +mid-teens  +low-DD +HSD +LDD kanideonav (MSD) 1wovon wadnssumsidmeuevgusinAniiuAay
Otherbrands ~ +65-70%  +50-556%  +45-50%  +35-40% AUAIINTU dowalrdrumus:inn Outlet Mnaviu{ddndsrusimund
Descente +55-60%  +40-45% 30% 25%-30% . mwdvduanoulkiRudomsusinAludungosoudd Wi Anta iwaviuld
colon 100.05%  +70.75% oo - an21 Li Ning 1u0\3mnuaumhamha1§1uusuozjoaf\s:maﬂowmaa\) LLMS
avnuaksunguidarsituzuov{uRuniBUIRUMSWUGdog1vBaDU 1EU
MAIA >30% >30% 45% 25%-30%

, NKE LULU
Source: Bloomberg, INVX Equity Strategy Team
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duisvaaulaurgns:=au 1ISL M&A 210PULASUIAD (KL C

viasmsas:quIAsUgnodU (Fiscal & Credit Easing) U 2026 duisvlduloneiAsugnolBosnlul 2026 muumsmséuﬁ'ouazqohqu

vasms swa:dga wWhkneBouloniy ndunldortiavd

OOﬂlU'EJUU']O'[HEy' lWOﬂS:ﬁUﬂWSG\)QUlla:fﬂsugfﬂﬂfﬂEJTUUS:lnﬁ lagdu
201U 500 WU3ukeaou

1) nquﬁws:ﬁu N ns:Au investment Industrial, ! . x : o Al
Dago sguonsugaonu-vene  JSE e SMES gogmAlonsulla: SMEs wdouugnevuludmssns:auaunsaitia:
_ Subsidy1.5% cod unu , ) N InAlulad a:AouAIUWENEIUWEDIASUEADNTOWUADTUNDED Las
B e o CoioH - sadunumsy Services nanduduudluus:zina thdutisvduranius:g:nao
WU spending Wo (SR g 2 - - =
3)vgbumsady | CONSUMPtion ¢ du domestic Consumerlinked. ¢ ADUAAU BULGUKINUSUTASLESIDIASUZADNIULLOAOADADONU ME&A
”b i a:5U nSsQ d d E i t - — i 1 —_ S 2 2
oUnstd/malulad eman auipmen s:AUXNA IWolSLAJUSOUQaaknssuinAlulad aonoWwEdou La:ad vl

g)u;?::discount gggsggﬁ:&]ﬁgﬂ] A weomsuslna Retail, Services laUNUILUASLTULLLIUAUEKSTY
« yeusNMAnovINgo-MUAN BUkudeyayreumsmadaldonagns M&A

novNu M&A s:dusidtndovijolsv Tech Consolidation i} | o ]
uov China Duty Free AU DFS Tugovno-uii wdoudv LVMH u1du

BT | coosmonanns aoumsTs Maa luindovdoiumsidula

ANUIAD National M&A Fund 1Wokyu

uushanovnu . . 1SL consolidation
: tech innovation — - i 2 - < = —u
e ISWUS:OUSUKANS:8END HHWOYOUS:TUUUOTﬂUTUUTUSg la=0a M&A no
unuInsg (BUSYSU timeline avnuend a$1o national champions , . ) . o= _
flal lsu QUﬂSfU THS\)EIS']\)WUQ']U wavviu Al/Data Center lla:
WKy Tech, Al, Robotics, Semiconductors aa fragmentation ' _: ' . . .
o N novIngd ©91v China Mobile, SMIC, Hua Hong Semiconductor,
aowwEsY $gSuUADWIFYLAN ©19AQ innovation

u1odou Sielaetive i China Tourism Group Duty Free, Trip.com Group, H World Group

Source: Bloomberg, INVX Equity Strategy Research Team
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duAuuwaawosuldudns:=aon lagn1sasooaoau PDD C

wWSaulnguanueuzn1saouaou PDD vs Trip.com _ - - .
¢ MYMMSDUYEYMSEOUEOU PDD KavlAaKQwUNvIUU:NzAURASODO1N

Us:au PDD Holdings Trip.com Group

KUoeUAAU Tag WD IEDWHANSSURNSINUSIUULASUIADOSY LU price

anueu:na ANSEoUadULBLANKAIKUDEVIU Antitrust probe wuUs:mA

au war suLisv MsAuS UM AumMwaum uazlasvasivmi laglawr:lulaa

siosmuRiAsodon  SAMK *HUGBDIMG + KB g ultra-low price LA:NSULNETIIWSULLQUNIU Temu BOIEUESI0USD
o naqucdeo SMEs llasmwanuyainsAiAnuQLIayovdUu
Tri r lHQUHHHﬂUN‘JOSOOHOU — ygIgmMms SonosAou k travel v
gge Qsovdou pea ave » '
« liJolnguAuAQ Trip.com o:1ku LKA gAUADIIWAOWDSUNT
vouwa rpso‘oei\)ﬁum, AUSIUM, MG, MSl8 market power ' < < ' =153
Jolyagsnssu market power gV 1Ll PDD §A2UMIKUNND lWSW:TUlOc’HﬁSﬂOlU\)

ASULISY av (behavior + governance) Uunao (structure) waanssuntdgvao involution veu:n Trip.com Wuanueuznsidouldo

. Tasvasvaarauinndl WlddoAaudusssnfiviaovAnslagasy
akan PDD gnwwvldvkunnodl Trip.com

. Jumuuuiimnludu PDD ua: TCOM? hkuokanlulrinans udwos
BEEETEEEET T o connssuionUSeusun, AL price warfinvolution tas

luiaassno Ultra-low price / aggressive subsidies  ns:qu involution J\)FTUTﬁllWElC’IWOSFUUU']OIHfU'llUﬂ§UﬁUI’]Uﬂ']\)ET\)ﬂU—ﬂ'] GU’]ﬂﬁU
Wans:nuSMEs N0 margin SIUM / quality issues ARESMWIASUINOUSN— , Tasfasigdialu? uonongnulkeyudo nduiwaawosuRvKAYIA YUIQ
mg ovaeomEsUToUTn maketplace oy eakage risk na1oNASoL vertical LAWI:NTO NOWTAWIEFLY KU online travel SUAU
Cross-border Temu 19180 AS:NUMWENUEIJU Regulatory credibility sov (Tongcheng-Elong), food delivery/quick commerce uIVLJoOL

(Meituan, Ele.me), Héouwamvxlos'uﬁ'au traffic s pricing wSounu o

Source: Bloomberg, INVX Equity Strategy Research Team
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untngosvovluavul

UoyaK

Currency Current price Beta Market cap  Analyst Average Upside MTD YTD Growth P/E P/B Div Yield ASOUSIAMAUULDYD
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LLuoSu Luoau
Netflix Inc usD 87.3 11 398,734 4.2 122.4 40% -7% -7% 66% 58% 342 13.6 0.0 0.2 86.7 96.0
Amazon.com Inc usD 231.0 1.3 2,469,440 4.9 297.5 29% 0% 0% 92% 52% 340 8.7 0.0 0.2 223.2 248.6
NVIDIA Corp usD 178.1 1.9 4,327,101 4.8 2571 44% -5% -5% 585% 289% 61.3 478 0.0 -0.4 180.3 192.1
Advanced Micro Devices Inc usD 231.9 1.6 377575 45 289.3 25% 8% 8% 91% 293% 69.9 6.5 0.0 -0.1 201.4 232.5
NIKE Inc usD 63.6 0.9 94,197 4.2 76.1 20% 0% 0% 15% -58% 29.4 7.2 2.5 0.1 57.3 68.5
Lululemon Athletica Inc usD 188.8 1.0 22,143 31 2141 13% -9% -9% 83% 7% 131 4.9 0.0 -0.1 197.0 220.1
PDD Holdings Inc usD 104.5 0.9 148,296 4.3 145.6 39% -8% -8% 83% -8% 8.8 3.3 0.0 -1.0 103.8 124.4
ASML Holding NV EUR 1,140.0 1.8 442,488 4.4 1,158.1 2% 24% 24% -3% 29% 59.8 257 0.6 -0.4 833.8 1210.6
ANTA Sports Products Ltd HKD 78.0 1.0 218139 4.9 107.8 38% -3% -3% 50% -15% 15.1 3.2 3.4 -0.1 79.6 83.1
Li Ning Co Ltd HKD 21.0 1.2 54126 4.2 21.8 4% 12% 12% -5% 13% 156 1.8 3.0 -0.2 18.0 20.9
Hua Hong Semiconductor Ltd HKD 105.2 1.5 202,168 4.1 82.5 -22% 42% 42% -82% 32% 2076 3.6 0.0 -0.3 62.1 108.9
China Tourism Group Duty Free HKD 88.7 1.3 218,416 4.3 88.3 0% 12% 12% -36% -14% 33.8 2.9 1.5 -0.5 721 90.5
Trip.com Group Ltd HKD 476.4 1.1 327,489 4.8 671.7 2% -14% -14% 72% 75% 16.5 2.0 0.0 -0.3 463.4 653.6
Yankuang Energy Group Co Ltd HKD 1.0 0.6 136,872 3.6 10.3 -6% 14% 14% -4% -34% 6.2 1.0 9.8 0.6 9.2 1.5
Meituan HKD 97.2 1.4 593,748 4.2 116.9 20% -6% -6% 162% 147% 124 2.9 0.0 -0.6 97.7 107.5
Alibaba Group Holding Ltd HKD 161.7 1.4 3,088,351 4.9 194.5 20% 13% 13% N/A N/A 176 25 0.5 -0.5 135.3 168.4

Source: Bloomberg, INVX Equity Strategy Team

11 Global Morning innGvest™

Routine usUnkannswelungu SCBX



innGvest™

uSunkannswelundu SCBX

Altadnsoalky
LLKDNISavNU

ﬂSUI‘IﬂISO\J n\)msauua UOI.IEI
Lo 'l msa\)n_un ¥ e

B8 BE8.000.000.80

Crvone Uil vt Cafe i

-

mm Tar Mo

hika Sharas Drop o Warming of Mpx;



f innQvest™ |
mn f°

\ ——
\'.

veit"
..r
/ '
"-

’*}:l

5 BITES BREAKFAST
5 Bites Braakfast - 5 tSondandrouinsasuti 11




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
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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.
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