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China Terrific 10 Earnings 3Q25 c
UnaS1U 36.A.2568

. waus:noums 3Q25 vov China Terrific 10 a:AouMsIUAgUKIUIBOIASLASVUOLIFASUFADDINATUDIN Lwaawesuldou g Irsugion
JulnAoudoy Al Lazkovlggumumeluds:ina egodaou Kulauluseutiiliwevgndinalulagaikin uddeviduussniasawasu Al 1
HusrelduasmisBowrtisgosuldudo wdouBoulovAuulouis China Self-Reliance

«  Tunau Platform Juuz1BvlASLas VAo Tencent Holdings ta: Kuaishou 91nnsio Al tulyyeun 1hu tlazpoulinudoulia monetization 910
(IusUsssu veusNilvRgveglugovavnuog1v Baidu uas NetEase filsgvgnnaduoinlasvadivsisldiauua-aunumsygnossio

. n4u Hardware & EV DoawasudAeyn Xiaomi 0ssiio EV wanimisasousnua:gnans:auidu Growth Engine Kdnuovusdn ueu=A BYD
INBeyYININSTOQUITB:aola:NMSLLLIUGIUSIANNSULSY MIABLNagnSTouu=Lhuow EV dadulundunalv-uunfmavisodoutuvaala

. Tungu E-commerce msuwvdudngavasiusinidusuiuu ud Alibaba Group golaaldungaBolasvagivoinmsiaulavew Al Cloud uas
Msiv Al luuwaawesumuan udriss:o:dugnnaduoin Capex LA:IBUQAKUU veu:n JD.com la: Meituan gveglugovuanmisiiosnu
doutvaana

. dodudhuev Al Infrastructure ldusvkyudaoumnulauie chip self-reliance Tag SMIC ua: Hua Hong Wuinukdnueovau “China Local
Supply Chain” 91nduUIUdBU Al, Power ua: Industrial maluds:ina 3usosrkyu utilization uasfislddelton

. Tawasu INVX TithkUinAuKkuR Al Monetization iiaduudd uazlasvaswmisiasuosy iukan lagKufitsuuzavnus:o: na10-e19 laus
Tencent, Kuaishou, Alibaba, Xiaomi, SMIC ua: Hua Hong Um:ﬁﬁueih\) NetEase, Baidu, JD.com, Meituan wa: BYD DJuuovs:as:9v
KALFVLIHTEYUSLNAAUAUNSIU MSUELIU UAzININSYOENKASSY
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China Terrific 10 Wauurnisludiu Al ahga

wasuimis Al axda

1SU Monetize UA2KE0dV

Al douadosshokanogivls
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ugdamsavnu

Comparing the Titan

Tencent Wolulaa Hunyuan Tu WeChat, Video EU monetize SaOULAS WU ROI Tuueun, engagement (AU, aa | Al kyurls “Aui” ua:godu Wiy
Accounts, Ads Platform Lla: Game Dey| dunu content & coding LASU
Kuaishou Kling Al (Text-to-Video, Image-to- Monetize 1180 (s18ldnanasosdu | dusieldluuean, Creator Economy, E- | 10U Al Content Play Ragvoibuaa
Video) W13owretsgidusuuuu keou./lasuna) commerce DS
Baidu Al Cloud, Ernie Model, Apollo Go Cloud lausv ud Search Ads gogn Al | Al ugvigoinalulad udm(sgodn
Robotaxi disrupt a (na
NetEase | Al 18kanlu Game Dev, NPC, Live-ops aadunuWauULAL, WU engagement Al ludidLersy YigjﬂGrOWth Engine
Xiaomi Al 1o{u HyperOS, Autonomous Monetize LlA2WIU EV & Premium | Al lDULAUUOY Smart Ecosystem + EV Wu “Al + EV Consumer Platform”
Driving, Smart EV Devices Profit _ 1GusuLluU
BYD Al 13lu ADAS, Battery Mgmt, Smart aqGuNU EV, iU safety & automation Al Wu efficiency tool 11NN
Factory : Growth Driver
Alibaba Qwen LLM, Al Cloud, Al Tu Taobao Monetize aoutldo (Al Cloud la Cloud la >30%, E-commerce Wu “Al Infrastructure +
Group Instant Commerce LLISV) conversion godu Consumption Platform”
ID.com Al Logistics, Smart Warehouse, Al WU efficiency supply chain tici margin [Al go{iaso upside 139 valuation
' Forecast Demand goanlu 3a
: Al Dispatch, Pricing, Keeta Al i . ; : o . — - . =
Meituan Algorithm golisa / gnnaudoeavAsIusIA | ¥o8 operation Ldliwosawse subsidy | Al goligogualeymiAnissazau
SMIC WaaBU&Ksu Al training, inference, Monetize [EUSULLUULES Utilization gv, Volume lao1n Al Wu Core Proxy uov ,,,AI Local
power © Demand Supply Chain
sSrL:\?ci?mgﬂc PMIC / Power Chip é1SU Al Server &| 30 1 Margin 67U | Al Power Chip >50% soouo Segment | 01 Al Infrastructure @odudhn
tor Data Center =varg P ° 9 favwuao
. X
Offshore innQvest
usdnkannswelungu SCBX

Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/12/2025



nauinalulad Platform: [yu=01n Al Monetization 1SUBQ [UW c
o1nlasvagivsrglaiaugowusnn 36..2568

waus:noums 3Q25 vovnduinalulad Platform Sua:nounouuancdvidoneumwyovsidulaagivdaou lag Tencent Holdings tax
Kuaishou Technology ﬂﬂoooaTUﬂaunc—nmsam Al Lasoshglduas m?s?ooso’(ussmhaﬂ ueu:N Baidu lla: NetEase gognnaaudn
Insvagwsigldlduia:dunuiwudu wio=dsu Al uasnulkuibudovsuonlus:a:enofmu

Tencent

- s19v1us191d 3Q25 1@ula 15% YoY tasfilsansiwudusio 19% YoY laglusokuumnssiotnunvlutazciods:ing soua\)ssnofmumwn
[@ulatAu 20% YoY mnmisth Al WUIWuUs:ansmwnisAkuanguithikinguu WeChat s Video Accounts a:fiounalifivuovnagns Al
wuuiuivlussioldunasivwansutinuldsoaidota:ilatosmw

Kuaishou

- 1Wudnkbvguu:ndaou lags1eld 3Q25 1@ula 14% YoY veu:Rrlsandugnadofiv 37% YoY usvkuuonluueu E-commerce La:
Togtawn: Kling Al zj\)enmsaasmsw?ow\)wwmusﬂoosﬂus dukanedosdukeoudolasinag rlk Kuaishou 0NENS:AUINLWAOWOSU
5Glodud Al Content Platform og1018UdD

Baidu
«  IW3EYlsbnaaugvga lagsrgldradouinnol 7% YoY 91nAISE: Qo0oUDLSSAD Search Ads wIs19{don Al o:lausvno 50% YoV Lagn

TUH"IUWSOUOlUﬂﬂWSHOOOUO\)SSﬂOHaﬂTO nﬂﬁﬂﬂSOWﬂfﬂS(ﬂlUU\)"IUUSUEIOa\)OEﬂ\)SUllS\)

NetEase
- wigvulamnssholnu wdamisgnnaduoinmidonemsaarangoduoinmssnaalacvus:ing ta:mikwals:nounmsandina

Tuw\)naﬂnsmsa\)nu nau Platform uov Chma Terrific 10 1319\)Thu1hunluouonnu Tencent lla: Kuaishou mnnao lao Tencent 1aulu
Ju=RUNDNS: uawugaudousvua:ls Al tiWuus:ansmweislddottiov veu:i Kuaishou lUursumuTmnlsumu Al Monetization ogvtdu
sUsssuuao lunvnduAu Baidu ua: NetEase goBeylisvnadudiu Margin 91nmsavnus:augo MIRTYUUoLS:UaS:IL

. b 4
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Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/12/2025



nautnAalulad Platform: Tencent ua: Kuaishou ijuusliun

WGuladailtiov 910 Earnings Call

waus:naunis 3Q25

Outlook tus:g:aalu

3 6.n. 2568

asulon21u01n Earnings Call / qusSK1s

Tencent

(+) s191d 3Q25 las:au mid-teens % YoY ua:
fn(sgnds1otfiou 20% YoY dndimatdndoy Lsp
ruumninululazcous:ina ua:luuanooulaun
[au 20% YoY laglawizuu WeChat tia: Video
Accounts

(+) uuoldugviunisiaulas:auaookanonn
pipeline 1nuTkL MsWudovovluuan ua: MSHY
[Uulaa Hunyuan Tuwaaneurikan BOEoYIWL ROI
[wueunLla: engagement UULIWAOWOSU UeUzNSSAD
Fintech/Cloud gognnaduuciAog q wu

(+) ﬁu§ms§1naans’ Al wuu “lolussaoldu”
lS\)a\)nuTHS\)aSW\)wumuuuwcﬂmy LGS Al Wwio
WwuUs:ansmwluueun 1ny uasmsmoviumetu m
(Kanuisaadowacaaulinuon Al 1dosodvudsud
(UT51ABUSE:81D

(+) she1dla ~14% YoY lhdlAgvAia udmisansla
~37% YoY GN31AMQag1vidy D1NAISAJUAL

(+) Outlook gvaalaonmsidulavevlyuanua: E-
commerce msonmommhﬂssu lag KI|ng Al gn

(+) vuahopoa wusmsmu:n Al gns:=QuU ad
targeting lla: conversion o9gvidugdney Mk

Kuaishou [dunu uonAumsiaulavevluyeuita: E- pns:aullu growth engine KU AouAnuMsavnu  [@ulasieldnoudnu margin expansion (& wéau
commerce veuA Kling Al a§ws1elduinndt  lasvadowugu Al Agodiidude wdlins:nu grgosSnuntuduMIBIeMsaaa La:de
300 au.kaoululasuialdeo margin U1AUA goa Kling Al (Ug use case s:aulan
-) $191d 3Q25 kados12 mid-single digit % YoV N e - Qusmisignoaold itioning 1BV “Al-first
() $19(a 3Q25 9519 mid-single digit % Yo (-) szoza1a{U Baidu gvaglutwaavnukunlu Al (-) Wus stghoalwoluu positioning, 1 S
foldunmskadousvgatluds:oamsal wisela Cloud La: Robotaxi FIE marain aAnacedoy  [comPany drdadous1gldon Al Awwuduua:ms
Baidu p1n Al la ~50% YoY uoTossousJ\)aﬂﬂooumﬂ UEU“ﬁISSﬁ;) Search core [ngag\) Somashmsducs P8 Apollo Go dAgousuasvUasvuonsield
Search Ads Nooullo flsonAsaIduMUaqaY Uo\;ﬁw?so~1810a15ﬂha180 WIEL Al St8-6158903 Al TuUDQUUELBALBEMSB:a00UoVESAD Search
~70% YoY ugndinaalama - o *0 ilddun uasmiso:gvrRuwoulugovavnu
s . . N . = o +) qUSKISIUTRUoYAIBoeMsaaranavlu 3
s1gldla high-single digit % YoY thatAgv Outlook waAUADWEISDUDLINUTKU (18U ¢ ),,u it S e Q
o b S S o Wu “Msavnuasvrkin” IWoaS1vPIURLEAUS=E=E1D
A LdmisornmMsalduviulia: margin 131 JAnanta, Marvel Rivals) la:n1s monetize live-ops ua: moommulUUUUUO\)mSTUmEJO NEo8a0aL
NetEase N0 91nAlEOIgMSaaQUa:Msygngaanq UOLINULAY UEUNADIWIEYOLIDINMISLLWDIUAIULA) Hogugidutiunviu wioug31usangoli
dous:inARgLIU Wirlsanasougola YoY ?1n  [ludutlazaaradivds:ing soudoulaungmnuqua AOWEREYAUARIAW IP 11B:MSUENEEAAN0
guUnoulla:s1gAINUKANNEIOLTVLSD lNUYOLIU oUS ALK
. X
Offshore ‘ innQvest
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Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/12/2025




nautnalulad Platform: Tencent goaviduguhApuayisalu o
msmfls veuznoaaknssugviiuuslivavnuiwudottiov 35.0.2568
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Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/12/2025



nautnAlulad Platform: Tencent ua: Kuaishou iIshe{aniaula o
akuulagmswanu Al Tu Ecosystem 35.0.2568

Yoy Tencent’ Revenue Segment Growth %Yoy Kuaishou’ Revenue Segment Growth
A5% 70%
o 1%
40% 60%
35%
30% 50%
25% 40% 41%
20% 22%
30%
15% 15%
10% 9% 20%
- 8% 14%
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-5% 0%
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Social Networks (%) Domestic Games (%) -20%
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International Games (%) — Marketing Services (%)
——FinTech and Business Services (%) Live Streaming  ===Online Marketing Spend = ===Other Services
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Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/12/2025



nau Hardware & EV: Xiaomi 1duo1n EV wanfls veuzh BYD C
INBEYINONSBaodd 35.0.2568

ﬂaU Hardware la: eV "(5\)US ADUAD8Y Xiaomi lla: BYD Toamwsouwads nouMislasiuia 3 U 2025 a: naunﬂm\)numﬂm\)nuom\)uolou
St HOW\)USUHH?U EV WJu “aoisvmsiauvladoiny” ﬂUUSUI’\nfﬂa\)lNUEUZjO\)U aOOOUODO};]OﬂSEJOOUWEJSﬂ KavNBOLULNYADLISLuUADUKN

Xiaomi

«  Waus:noums 3Q25 fiod1 “0nS1AI0DEITALDU” Aos1elduasris Tagsieldiaula 22% YoY veus ansansUﬂmUsuuua\)Us U1eU 81%
YoY gonoiusuieumsgana las uJqusmanssno Smart EV, Al 1laz New Initiatives waﬂumYsmﬂmsmluumumswum ¥ogAUDOST
m?suumusouuooﬂaUuumnsm 22.9% uussnoamsmfv\lua\)lwagusoﬂooumﬂmsuuwuua SIMBUKUDEAIUSIAUSUTUAMU

«  UOLIUTVKUN QaldUYOY Xiaomi ﬂomquaaufﬂsoasw\)msmufmmﬂ “Dofioogvldyd” WUgns EV ua: Al lLJu Growth Engine Q21K
081095090 lagrhauskisAmadi EV N WWudoduindoukdanuovsgldiugon 4Q25 Wudull veus nNssAo loT [SUB: aoav lla: auisalwui
Luslduldulawegvs:aulaukanideom 9 udldusvkyuonmsgns:ausiAmoasila:nmsiaukinnagnswildgudoltion

BYD

«  TumvasvAudy BYD stgviuwauls:noums 3Q25 ”mﬂmmo" Aos1glduasris Tags1eidrados1o 3% YoY Lia: QoQ uas mﬂmUs U1ed
AMSUNILIASIKSIO 11% veuzNgoauigsa NEV souanavidniiogsio 2-3% YoY/QoQ wiusyno:goavidoutiyvaalaludus:augoaanu
Uoosmouamfymmﬂmquaauwauwamnmm?da\)suswmm donalksimioagdoAuanansio 12% QoQ Wissasimlsduduo:usuadu
QoQ 1Wus10 17.6% D1nMsaadunulla: aum?uma?oo LANMWSOUM (SEVEADULLISDAQAUDINAISILUDTUAIUSIAN

TuBvnagnsnisavnu nau Hardware ua: EV yov China Terrific 10 SvlAthKUINIBOUIAAU Xiaomi 1Dukdn o1nmshissio EV Suadivrls
osSvua:ia Upside mstaulas:g:na1v-g19 veusi BYD uuzth Ik ldyuuovIBLS:Uas:9v ta:kuluuovKu EV noounaa?uuomswaouuuo
aaiaunnd U Geely Automobile, Zeekr Lla: XPeng 25\)?001ua\)amnnauaﬂms -dunav-vuuazinalulagdudsalubanwoasun§onsdn

lusoumsuwvyuUoUU
Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/12/2025

. b 4
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ndu Hardware & EV: Xiaomi Juuoltuduladuoin EV ueush

BYD 910IFgdouLluvaaIQIwWY

waus:noums 3Q25

3 6.n. 2568

Xiaomi

(+) 51914 3Q25 T 22.3% YoY LA 113.1 Wuau.kgou
Ueus anSUSUUS\)Tm 81% YoY uass:augvgalki lag
segment Smart EV, Al laz ssno?nuwanum?sms,\)usa
(EV (s 700 au.kgou) 91ngaquigsa 108,796 AU
wa:s181d EV+Al+new initiatives AWWULTU 29 Wuau.
KEoU KS0S10 3 IMuovUnou

Outlook lus:g:aalu

stgzaa{U EV gauovllu growth engine kan
vovsiglduasmls laggUSKISMANTOSAL
TuluumumsmUTmao\)hanmofomﬂmSlwuma\)
waaua:wasulky widioudunsou EV U 2026 o:
KadoINMBZoNgLTULLa:NMSUUOIUTUSURSULLSD
veusRausalwulas: Au low-single digit uas loT
[SUB:a0

asulon21u01n Earnings Call / quSKis

lunoa PuskKisehohrkugdouou EV 350k
AUTUD 2026 o: gnmaSofouikua wious:y
303 USTND:IOIWU R&D Lla: Capex du EV/AI
dolU winadu margin vvdou wddeldums
avNUIWo1LYIU “from smartphone to smart
EV+Al company” S:g:e810

BYD

(-) 3Q25 $191d -3% YoY/-3% QoQ dn31Aas1D 1%

0Ngoaune NEV aqav ~2-3% YoY/QoQ la: product
mix UEJUTLJaSUSWmmﬂO'I WJ gross margln Wu QoQ

Wu 17.6% a\)ﬂmnmammo Oﬁﬂﬂ'ISE]OC”IUﬂU BOM lla:
AU Opex 143 Mk operating/net margin ddu QoQ udi
AMWSOUEL “below expectation”

(-) szuzdugogNNAAUDINAISILOIUGIUSIAMAED
douuyvaana NEV ludusoudd ua:duiudiu
JszinANIUILSDIMBOOWA LLcS:u:na1v-8108gv (A
(ISLKUUDIN premium brands lla:nsygnaaalq
chousiinA uumoooumrﬂmumaa\)mumumwﬂu

glsu

No3uloalaosnoa IWaanmauEooduiud
UangUua:l 2026 nagnssulki-product mix
A1SSNOANACIVUSEINA Llazwans:nuontam s
EV EU-Su WuSKsldudusEeno:lduAudunuLa:
Tuoolw\)muamaua inalulaguuaiaastums

SnAvAUANISALLLYTU
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nau Hardware & EV: Xiaomi EV g2grkuumsiaula uazi

wusltiunangduukavsiolakan

Xiaomi quarterly revenue Growth

%YoY
60%
49% .
50% A47%
40% 34%
30% 27% 6%
23% .. 23%
20% . 15%
. 9% 10%
10% 4% et
O% ...............
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o) o) o) o) ™ x ™ ™ ) ) \o) <5 < < < <
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Offshore
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Xiaomi Revenue Segment Portion
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nau Hardware & EV: BYD goquigua: Margin aqavlisv
lagtawr:luaa10du KavINBeYNISLLLIU

%YoY

80%

60%

40%

20%

0%

-20%

-40%

-60%

-80%

12

BYD’ Vehicle Sale volume

45%

34%
27%

4%

-60%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25E

Domestic mass Overseas

Total Domestic

Domestic premium
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3 6.A. 2568
BYD’ Vehicle gross margin
14%
6%
4%
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
Total Domestic mass Domestic premium Overseas
. b4
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Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/12/2025



nau E-commerce: Alibaba Group Lauon Al & Cloud vtu: i c
JD.com ua: Meituan nnnoqumnausnumsw\wu 38.n.2568

nau Ecommerce a:Aoumwnisugvduisutsouniudu lastawr:lussio Food Delivery tia: Quick Commerce udlumwsou Alibaba
Group aofooloumw1weunau1oaonumﬂooaumu Al ta: Cloud TugeusA JD.com ua: Meituan dovgouuanmmlisiWosnudounuoaaia

Alibaba

. swmusw?o?msmaﬂumaumufo 5% YoY aonowmmanuoa Toasw?ooﬂouluszsouusnamoa\) 16% lla:ssho Cloud @ulalaalau 34%
YoY ryuonduudanu Al mswuuomoumou uum"(sanso aqavINNIIASLINLSLNAAUYDLIDUYAKUUAIU Food Delivery Lla=ms
a\)nufﬂsoasw\)wumu Al na\munmu AMWSOUd: nou:n Alibaba faviggootitu “IWaavnu” lwem\)mus g:6191K Al ua: Cloud wWu
InSovgudmsiaulakan veush Quick Commerce lsuuafyimfu Unit Economics Gdutbatigunugovavasiusimiulasuianou

JD.com

+  s1gvusigladaulausw 15% YoY dndima wdmisgnsanavao 55% YoY D1nAunuNMIsynaala Food Delivery Lla: msa\)nu'fussmihu
LLa=avus:tnA mlhomsmﬂsmluumumooa\)om\)mﬂ dasnoaumw ”Tmsoucuoumun" A tEuUSTGUATslus g 12-24 1[GOUTNOKINTOD
now?uuuuoua\) AYOINASLLLTUTUUS INALLIA:ADIUIEEDEUAISUENSEDUSE mﬂnmo\ﬂzﬂ\)ua\)numﬂ

Meituan

« (asSuwans:nusaou lagsigld 3Q25 1[GUlawgv 2% YoY las dhn31AQ veus nssno Core Local Commerce naukaao lla: usunwantlu
U1aNUENSs$10 16-19 WUauKkeou lUumsmonunsousnm)umu 2022 mnm?umamuaouaoua ANSQa1QNWLTULADULNMAD USBNLOVED
Js: luuowmonuufomaaolaomeﬂu 4Q25 1WJ9: uafyiywmuoﬂmﬂmsuma Keeta chouds:=inAREBUGMIsTudovnoudoficnu oasious
mMsWudoduuSduo:Govloanuaiunuaoy “i§uav” yovMIsIuvduagvidugadngy

luouo\)w\)naﬂns’iunau Ecommerce lS'lO\)?KU']KUﬂlB\)UOﬂﬂU Alibaba Uukan O'lﬂOOllU\)O']U Al ua: Cloud nlsumuuswa\maswhoso
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E-commerce: Alibaba Group Eiuuo[ﬁyﬁfimn Al + Cloud
yeu:n JD ua: Meituan 919803 eYLUSLNQQUOAN Margin

Outlook tus:a:aalu

3 6.n. 2568

asulono1w01n Earnings Call / juSK1s

C . +) Outlook WuaoviananAo Al + Cl a: |(+)lupoa CEO Eddie Wu 1la CFO T Xu €131
vulasunanugsu (2QFY26) sweldsouln ~59| () Outlook Wugo 0 Al + Cloud ua: | (+) lunoa CEO Eddie Wu ua: CFO Toby Xu €19
X . o T consumption lag Cloud gvlamuduiud  [Al-related cloud revenue la triple-digit ciotliov 9
YoY ua:gonaiAa 91 Cloud la 34% a: China : iy It O : .
commerce 1A 16% KULUon Al cloud demand La: compute lla: foundation models (Qwen) aou aswd Las Allbaba QIougI ASOVLEOULUD Al cloyd
Alibaba Lick commerce UL Taobao LifIsansannadu consumption Tousoa\)mﬂ qU|ck commerce dugvEQ WSOUSUIDUNASE Labuaaaoutney
d oEVLINDIN Capex du Cloud LAIBUSAKUU lia: MAU uu Taobao RtWugu USUNUOLAULOVOE ﬂauTUa\)nuTu Al infra ua: unified consumption
Taobao Instant Commerce/foooi delivery U investment cycle Sogoulkmiss:azaununoulplatform BDlUumcﬂh free cash flow daudolus:e
Y llanAu value s:8:610 du
. 1 . -) Outlook U 2026 £1v “IJ2” 91nms:zavnul s 3, . _-
3Q25 s9ldla 15% YoY uih ~299 wuau.kaou (-) Ou 0o 02026 89 “Ud NS=avnuil uuangnoa WUSKISEON JD Food Delivery 1SU
. ‘o ~ o o o food delivery, overseas expansion (la=ns
gondima udmisgnsua:misusudsokadd ~55- §AS U SUbbly-chain W JD Doaufodu RU unit economics ddulla:asaaaq intensity
56% YoY 91ndununisun food delivery L1a:sSAD F15= PRIy L |msavnuld weughithmssnglsusiu Ceconomy
JD.com L o aa : S ) ° fulfillment/logistics tlazanuisataulai$onan
KU MK non-GAAP operating profit llaz EBITDA online retail Sulagsou td margin upside Tu 12- La:Msasv Asia-Pacific super supply chain wcifi
margin KQAoLsY W EPS lagsougo beat o ldoum\)mmd’wﬁomﬂﬂ%sud\)ﬁuua~ gousunWluLlUusUyovABNgLa:duNuls
consensus lanUog SNt e - lussAolkutilugow 1-2 Udokin
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U E-commerce: Alibaba i Margin ua: Market Share gv

f
ngaluidv Ecommerce LWIHBeyMSWUvIU 6.0, 2568

-4 ..

E-commerce Segment Adjusted Operating Margin (%) China eCommerce: Gross GMV share % by platform
50 100% . . ' ' ' . . . . ;
WA L WA WA WA g W %) %)
45 45 5% o% 6% 6% 6% 6% 6% . 6% . 3
45 44 00% 6% 5% 6%
40 40
39
40 38 80%
35
70%
60%
25 23
20 20 20 50%
20 18 18
15 40%
15
0 30%
6 6 6 6
: 5 5 5 5 0%
0 — 10%
3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
5 0%
M Alibaba - China E-Commerce B Meituan - Core Local Commerce Q23 2Q23 3Q23 4Q23 1G24 2024 3Q24 4Q24  1Q25 2Q25 3Q25E
® JD.com - Retail and New Businesses B Taobao W Tmall mJD WPDD mVIPS Douyin M Kuaishou M WeChat Video Account
. X
Offshore _ innQvest
15 Comparing the Titan usBnkannswelungu SCBX

Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/12/2025
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Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/12/2025
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nds:=auidu (lﬂOU 96%) lla: ma\monlwuuumﬂaﬂmmsﬂuUs InAlunau Al, Power Llaz Analog LWis1A0agdo wafer gognnadudn
aa1a Consumer Lla: Automotive 9gU10 udmwsouazAoud “Usuneusussim” lusoul
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Alaus: IauufoamswmnuTauw Local Supply Chain tazduiud Al meluus:ina veuzi Hua Hong WudounuveavnmsiWudoluilo Mature

Node fild Upside 910 Al Power Chip ua:nmsusuaduvoviunsdu mikAvaovusoniku:Aunisavnuludy “China Semiconductor Self-
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Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/12/2025
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(+) szuzaialU SMIC goldusvryumnuleung chip self-
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asulono1w01n Earnings Call / (juSK1s
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D1NYIUGOLA:NMBNFONIIAA
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SMIC Average Selling Price and QoQ Growth
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919:Uhlag Semiconductor fabrication plant 3 6., 2568

Revenue and Net Income in 4Q25E
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China Terrific 10 Earnings 3Q25

3 6.n. 2568

ms1vWSYULINYU Valuation uazdoyaningodov

Forward P/EAVG Forward FY25EPS last price BBG target Upside Div. Yield

Company Name Ticker Industry INVX Rec. P/B (x) 5Y (x) P/E (x) Growth (%) (HKD) price (HKD) (%) (%)
TENCENT HOLDINGS 700 Interactive Media & Services Y 4.3 19.9 19.8 191 617 753 22.0 0.7
KUAISHOU TECHNOLOGY 1024 Interactive Media & Services Y 3.3 10.8 13.0 18.1 69 88 27.0 0.7
BAIDU INC 90888 Interactive Media & Services N 1.0 13.9 15.6 -30.6 16 157 35.6 N/A
NETEASE INC 9999 Entertainment N 3.8 171 16.2 17.4 224 261 16.4 2.1
XIAOMI CORP 1810 Technology Hardware, Storage & Y 3.9 40.8 22.3 49.3 4 56 37.2 N/A

BYD 121 Automobiles N 3.4 77.6 22.6 -14.3 100 128 27.8 1.5

ALIBABA GROUP HOLDING 9988 Broadline Retail Y 2.3 12.9 19.7 -31.9 157 202 28.4 1.3
JD.COM 9618 Broadline Retail N 1.2 19.9 1.2 -39.5 116 164 41.2 3.4
MEITUAN 3690 Hotels, Restaurants & Leisure N 3.3 17.9 60.0 -133.8 97 119 22.8 N/A
SMIC 981 Semiconductors & Semiconductor Y 3.3 311 102.2 43.3 69 77 12.6 N/A
HUA HONG SEMICONDUCTOR 1347 Semiconductors & Semiconductor Y 2.6 45.5 21.7 32.4 73 82 12.9 N/A

Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/12/2025
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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, AQOT, 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, FTIl, 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

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES, 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, Cl, 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 Companles 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)

2S, AAIl, 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, I, 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, VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAloauisued)

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

24CS, 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, BSRC, 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, 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, JCKH, JCT, JKN, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, 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, 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, PSG, PSP, PTL,
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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