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aanaRuaksgd oudvalullauau kavaa1ainWALad Fed o100:Wosan Boumsaadasinonibeluiiiousuoiau vontu ievondoya
MoAsUgRoNaALY U dasdue lagkunauinag USudoaaavusy wu Nvidia (NVDA) $00n31 3.5% uas Tesla $o0n31 6%

AMAT s19vuvudndiaa wisigldaa 3% YoY tovoindodiAanisavooniudu (Fadousreldduanon 45% 10U 25%) oenolsficn uSENUOL
gUavAo:adulu 2H26 uasldus:Tostidunoin Al/mswasuriugdu 2/1nm 1$13vuusthavnuiiosimgodo

Disney WevU 4Q25 s18ldcdhnsiAa wibiusvkyuoinssiodaasuivuasaouaun udssioduinvia:mwauasdiauouldiua ua:usonineg
uuslaudusvnadumnAldsogormkluiauto lussAvaadubvisiuu: NFLX SPOT luueusRssAonoviRgolsuzngy OTA wu Trip.com

JD.com (3Q25) s1gldlainuma +15% YoY laglusorkuuonseauisnalluasialdluuean (Al AdTech) wSougugldnlausy +40% YoY ud fils
ansaqav -55% YoY ovondunumsuenussiolil (Food Delivery ta:glsu) istuoowuguudounso Souusthindoidosimeod

Tencent 530U 3Q25 udvinsonsimanininu-Tasanilause Kuurls +19% YoY lagwdunagns “Pragmatic Al” Aiv Al Tuusmisriidu i
adwseldi§ouasnu margin da; dogmsiaulawlio peers uas valuation oa 1S1W0L Tencent goldugalusu Al Monetization yovdu

SMIC shgvusigla-mistindimaagivdalou kyuoin UT rate tla: ASP ugudu mik Gross margin gondimauin lagisigouaw SMIC Wuku
kanuov Foundry 3U 91n momentum flsudousv-margin venadotlow taduiud Al luus:inARsovSUMSIEUlas:a:e1.

Baidu Waaoslutaa Al (Ernie 5.0) sou{Ugowdadosu Kunlun M100 tia: M300 dhu Alibaba 1asguusuusoued "Tongyi" nazwasusoldu
"Qwen" Tagldoaudv E-commerce TumsdvQagldoiu mwsouaAsunowyvtuwau Al Wudu Tasngud s1seu Alibaba Tencent
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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Crypto Assets

Thailand 1,287.4 0.2% 1.8 -21 32.3 -0.7% Silver 52 -1.8% IT -2.1% Solana -7.8%
Singapore 4,575.9 0.2% 1.9 0.4 1.3 -0.1% Rice 101 -1.6% Cons Disc -1.7% Ethereum -71%
Malaysia 1,632.3 0.0% 3.4 -8.6 4. -0.1% EU Gas 30.5 -1.5% ICT -1.4% Chainlink -6.8%
Indonesia 8,372.0 -0.2% 6.1 -2.2 16,727.0 0.1% Cotton 62.9 -0.6% REIT -1.2% Cardano -5.5%
Philippines 5,727.0 0.2% 47 2.3 59.0 -0.3% EU Coal 100.9 -0.6% Industrials -1.0% Dogecoin -5.5%
Vietnam 1,631.4 0.0% 3.8 0.0 26,345.0 0.0% Gold 4,171.5 -0.6% Real Estate -1.0% Avalanche -5.4%
India 37,354.8 -01% 6.7 0.3 88.7 0.0% Palm oil 3,935.0 -0.6% Financials -0.8% Polkadot -5.0%
China 4,029.5 0.7% 1.8 0.4 71 -0.2% Sugar 14.4 -0.6% Utilities -0.7% XRP -4.3%
Hong Kong 27,073.0 0.6% 3.0 0.8 7.8 0.0% Coffee 4017 -0.5% Materials -0.1% Binance Coin -41%
Japan 51,281.8 0.4% 17 0.6 154.6 -0.1% Copper 510.2 -0.1% Energy -0.1% Cronos -3.9%
South Korea 4,170.6 0.5% 3.3 0.2 1,466.0 -0.3% Wheat 535.8 0.0% Cons Staples 0.0% Litecoin -3.4%
Taiwan 27,903.6 -0.2% 1.3 2.5 311 0.0% Oil - Brent 63.0 0.5% Healthcare 0.1% Bitcoin -3.1%
Australia 9,034.5 -0.5% 4.4 4.7 1.5 0.2% Rubber 323.5 0.9% Bitcoin Cash -2.7%
UK 9,807.7 -1.0% 4.4 3.9 0.8 -0.4% Aluminium 2,894.5 1.0% %Chg TRON -1.3%
Germany 24,041.6 -1.4% 27 4.5 17 -0.3% Soybean 1132.0 1.0% Style/Basket DoD Polygon 0.0%
France 8,232.5 -0.1% 3.4 S5 5.6 -0.3% Corn 441.5 1.4% ESG -1.5%

Switzerland 12,740.9 -0.4% 0.2 1.2 0.8 -0.6% Soybean meal 328.4 2.3% Momentum -1.3% ETF %Chg
Italy 44,755.4 -0.1% 3.4 4.8 1,664.4 -0.3% Baltic Dry Index 2,077.0 2.3% High Beta -11% Thematics DoD
Spain 16,577.4 -0.2% 3.1 4.0 143.0 -0.3% Natural Gas 4.6 2.5% Growth -11% Innovation -5.2%
Greece 2,075.0 1.0% 3.4 4.2 292.9 -0.3% Quality -0.9% Clean Energy -4.5%
us 6,737.5 -1.7% 4.1 5.0 99.2 -0.3% Fixed Income %Chg Large -0.7% Cloud & Big Data -3.3%
Canada 30,253.6 -1.9% 3.2 3.8 1.4 0.2% DoD Cyclical -0.5% Metaverse -2.9%
Mexico 62,529.4 -1.0% 57 3.2 18.3 0.1% Global Investment Grade -0.5% Small -0.5% Semiconductor -2.4%
Brazil 157162.4 -0.3% 10.5 0.0 5.3 0.1% U.S. Treasury -0.2% Cyclical Ex Tech -0.3% Cybersecurity -21%
Argentina 2,883,332.9 -3.4% 6.9 0.7 1,408.1 -0.1% Global Inflation-linked -0.2% Value -0.2% Genomic -2.1%
World -1.3% Global Treasury -01% Low vol -0.2% ESG -1.5%
DM -11% Global HY 0.1% High Dividend -0.1% Gaming -0.9%
EM 0.1% Thai Govt bond - 10yr 0.2% Defensive 0.0% EV 2.5%

Source: Bloomberg, InnovestX
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3Q25 Earnings Snapshot

Above expectation DIS, Tencent, SMIC, JD, AMAT
Margin expansion DIS, Tencent, SMIC
Revenue growth Tencent, SMIC, JD, AMAT
Consistent Growth DIS, Tencent
Strong Growth DIS
Guidance - Positive surprise Tencent, SMIC, AMAT
Guidance - Negative surprise DIS

Source: Bloomberg, INVX Equity Strategy Research Team
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AMAT vulla:mManisadanoIMa C

$(mn) Quartertly Revenue Trend woy * Applied Materials (AMAT) iwgouanoAma uwisigldo=aaav 3%YoY
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3. anm AMAT massAo Al 9:lalaas 40% ugovkangUinokin

Source: Bloomberg, INVX Equity Strategy Research Team
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Disney s19lddindima wissnoaasudvuazasuaunlad C

Disney's Revenue Trend
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Disney's Margin Expansion - Bps YoY

1600 1396
1400
1200 1093
1000
800
600 379389 381
400 222 148 162 207
200 79 64
0 - - . || [
-200 1
1Q25 2Q25 3Q25 4Q25

B Gross Margin B Operating Margin Profit Margin
Source: Bloomberg, INVX Equity Strategy Research Team
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Waus:noums 4Q25 uov Disney DnoWwWauwanunu lagigaudvlussnodaasy
Douazasuaun fisdnsmaudsigldsoucdindima si1mrulsSuaoaw 7.8%

ssAvaasuiv Urilsomnmsdudumuwudu 39% dowalkaasanvtvuls:uieu
2025 fhiscdiduvun:zatthkuien $1.3 Wuduaoaans

aouaunuazdodisiay Urilsonmsciuvuwuiu 13% ta:agwanarmmls
aaoanvUldgodv $10 wuduaoaans

Urhlsancavunndktvluanuikdo $691 Auaoaas Wovon
s19ldnanavoniAgotnuRdIuuaLIaN ta:naUs:noumsyovaqdlomweauas

unanu $52 & uaeaans Wovornmweuashoonaslulas
uratluds:auaoiuduSoimweauasudonUalaosuovUniian

USUNgVALSIAIEUTVASIAMMsTulasausnuovUvUUSUTKL IHovoIN
AldsheRay wu MIdohomweauassio $400 au, Aldsheaouaun/odisiey
$19 $150 &u ua: s19ldlueunmonisiiovhaqavns:NUsSADAD

1sJs:1iud DIS Duudliuluiaulo uavdmindevmsavnulussioaasuido

1Stz NFLX SPOT TuueusAssAonovtngotstuzngu OTA wu Trip.com
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JD.com BuiiMsWudokavoinfoukthlioaquuvduqiioa C

Quarterly Revenue Trend
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Source: Bloomberg, INVX Equity Strategy Research Team
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JD.com wWes19(d 3Q25 lagondnma +15%YoY

vulusvkyungaamendliladeltioondt +19% Yoy uas
Marketplace/Ads RIWU +24% YoY munstdoiu Al AdTech tiazgu
Jl3NuENadD Active Users +40%YoY

goadvdorov Singles’ Day laldu (J13 +40% uazFavdo +60%)
a-AoumswudovovuwaawasSukavmMsLuvTuldudukatsURnIuL

ognvlsAicmu Mlsgndaqavlisv -55% YoY D1nAunUASUENESSAD
KU laglawn: Food Delivery, Jingxi ta:msavnuluaanaglsy

IS0V JD.com goavidutwaawosSuRiAULEOUASDLIED
Thsvagwlagiaw: Supply-chain Advantage lla:nMsygaguRldn
soa18o soudivuuoliussio Ecommerce 1o

WJidNs=u=duogoIBeyLsvnaduoIndunu Food Delivery La:ms
venggaanadivus:=inA udisudosaarasugus:iGutluwoaunos

doumwiisidvuusidndoldiosimgodo )
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Tencent budnd1AaKUUDIN AL Taueaun Al wiluinuavnu Al gv

Bn (CNY)
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Source: Bloomberg, INVX Equity Strategy Research Team
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Tencent s19vUNaUs:nOUMS 3Q25 LLTVUASPNSIAAADYSIU(A
+15% YoY ua:misans +19%YoY lagidusokyuoinsigld ssaonu
AL TUUSEINA (+15%) Llazcous:InA (+43%) TagBUsSvKUUMAINUISD
sVogv Honor of Kings lla: Peacekeeper Elite souaviAUTK
o€ Delta Force RBusugudiauladsialaluuanla +21% o010
ANSYNS:AU Al-targeting MUKAUS:ENSMWAISED

nowwlaalduyew Tencent Aonagns “Al Lwuldosv-AuAunu”
(pragmatic Al) liisvavnulasvagvowugnu Al uunalkejiiiou
peers uddumsily Al luusmshrhiduegudo wu WeChat, Ads
lla: Gaming MlkWacaunuon Al 1AatSoNIT LLayoauSAWL
margin (A4

waus=noumsudvusvimilk Tencent nanatlduusendusietkeyn
1ulalaaldungalulasunat Wweligunu peers TUBU uonNNT
UoQUu valuation goandn global peers MiAIs1EvALVIIUzaONUTU

2 et

Tencent 3V10UUSENN Monetization AU Al Yu&‘)uToonao LLazeoiy

wusldutauladeon tny, loueun tas Ecosystem innGvest™
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SMIC shwelduazmisdnoimalunnioa C

$(mn) SMIC Net Profit Growth Trends « logds1gld (+10% YoY, +8% QoQ) gondimauavaala au Gross
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Source: Bloomberg, INVX Equity Strategy Research Team
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Baidu ua: Alibaba wadolutaaua:su Al TkL) C

Baidu [Gadowanneurilkidiu Al uas3u WolWuAouauisaudvdu 1aus

CNY Billions

CNY Billions

Baidu's Revenue Trend
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1.

lutaa Al (Ernie 5.0) 3o10ululaa "natively omni-modal" Aanuisatdnlo
AdvuovgidlusUuuudonkainkate udlumsnagoudodauuviula

3U Al (Kunlun Chips) Tkl 2 a2 mglddo Kunlun M100 (g1kSuviu
ouuu/inference) Mawadoludul 2026 ta: Kunlun M300 (dkSuviu
WnWululaa/training LazouwuyUNATKkeyWiAY) Madadoludul 2027

Baidu Iwgd1mavinseynutisvnadumnlulaalowusosatazitouwalinsu
Al-native ta:Amanfisanshusulsoudoo:anavuinnd 50% lulasuia 3

du Alibaba favusudsoolioduAiu ChatGPT ua:adwsielidoingusing

1.

Usuusoueu "Tongyi" uaziasudoldu "Qwen" mudolulaa Al RiGodao
voousun lagdeomsiiidu Al Agent Arhviuldogvauysad lago:lkusms
WS La:kdo8aaudvdudnoulidsy (Taobao) uMstvoQardou

0g10(sAG Qwen JoALMUKALALWLIUDUTULLSYDLANUTYUUDVRIS

mwdnvduasounouolumsweauln Al ludu Tagisisou Alibaba tas
Tencent Uon9INT MsWauMs Al luus:inAgogkyumwMsiaulave

SMIC Hua Hong Cambricon innGvest™
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Currency Current price Beta Market cap  Analyst Average Upside QTD MTD Growth P/E P/B Div Yield ASOUSIADINULLOY

(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LLUoSu (uodu

Applied Materials Inc usbD 223.2 1.6 177,834 4.1 231.4 4% -4% 9% 6% 9% 239 93 0.8 -0.2 220.8 239.9
Walt Disney Co/The usD 107.6 0.9 192,115 4.5 133.3 24% -4% -6% M1% 139%  18.3 1.8 1.0 0.4 108.4 15.7
Netflix Inc usD 1,154.2 11 489,085 4.4 1,348.8 17% 3% -4% 66% 22% 58.3 21.4 0.0 0.3 1037.0 1220.0
Spotify Technology SA usD 645.3 1.0 134,542 4.4 753.7 17% -2% -8% 308% 29% 95.8 23.9 0.0 -1.0 608.7 691.7
JD.com Inc UsD 30.7 1.0 44,631 4.8 42.8 39% -7% -12% 80% -32% 7.3 1.3 3.1 -0.6 30.6 34.8
Baidu Inc usD 120.7 11 42,300 45 146.6 22% 0% -8% 19% -22% 12.0 11 0.0 -0.7 115.8 132.6
Alibaba Group Holding Ltd usbD 159.8 0.9 381,391 4.8 202.0 26% -6% 1% 14% 55%  1731% 244% 0.5 -49% 156.7 180.8
Tencent Holdings Ltd HKD 656.5 1.1 6,008,114 4.9 7331 12% 4% 1% 72% 32% 2677% 5.7 0.7 0.0 610.4 663.3
Semiconductor Manufacturing It HKD 76.3 1.3 726,136 4.2 74.5 -2% 2% -4% -45% 48% 134.4 3.7 0.0 0.2 68.4 81.6

Source: Bloomberg, INVX Equity Strategy Research Team
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Joyalusrevmubiludeyafimsitaiwsdoansiseu: Folnavnuasadnavldlosnall ua:illudeyanidosiuiiozdodiold udnivd usinkannswe sululoan 1ond $1Aa (“Usun”) DladudukdosusovdvAcIugndoL Ko
auysaivovdoyadonaroudedivla AowwAakuRusingeglusigviubiduwavmsiiausluyuuevueoustn ua:tlunoiuAaliu au SuRRUsINgTlusI8vIULMGU Boonoildsunlavidmekdosudonaio laguseniy
F10udovudolransistusu kéolnavnunsiu stevudsariuemsuwsdoyaliuninavnuiriu usdnlusuRaseudomsthdoyakdoncuAaiulaq WITunnnsed dolduldnavnudvaosidqawiolunisworsandaaulo
fiounsavnu uenoINl USVUN tas/kéo USUNluIASoUoLUSBNaDldouIRoTovkdonaus:TusUlaq AuusEnlaq AgnnaiotvlusievudRld

uSunkannswe dululoan nd 91Aa (“INVX”) WuusS¥ngdounusyen 1oadl lond 91Aa (UKIsU) (“loadl nd”) WuddoRrusietkeyudWwevgided tazsunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

_—

ong WuRdokusielkey Joyala q RiRgodovAusImsY Tdnqus:avAweldlumsiuSsuifisuiiiu

nansavutvarlos usenkannswe duluan wnd 91Aa (“INVX”) 8o uSEN Wadl ndg 91na (UKBU) (“loadl ng”) WugdoRusialkey lagsunmsingwigise 51A0 (UKIBU) (“suimsy”) oiduusBngounioady

2

lond WWugdioRusialrey OURUSNuLINMOMSIBUdKSUSSAssUTa q ov nsadionisavnuluansmsitiodorsunswe tea 1w Totna ADIWIRU Y12 UN398Y UNSIASIK S1AN JoAow MsAansal msus:IDU Laz/Kso

u 1
'

JoyaduRs:ululenansauud (“deya”) T5aaus:avAwaldildudoyanoluindu ua:iiorodaoulasnbunmsikAuusthuniynnalaq kdollumsiauode Kéolauouny kiodnusoulklauodordolauouigrannswe Tag INVX
uas/kdonssums winvIu 1a:andvuew INVX gouliidevsuiadonouidurialag AvAILIELKIENLASY ADTUIFIKIENIDdOU ADUIFLKIEOINMISHOdEY k$onnuIFsesuduton sullunauroinmsidrdonis
Hodiodonsigdoya vl soudvudlidinaWevnisgeyidonaniils Unavnuwolgdoyalulenansaduiius:noudoyalia:aoiuikudug soudvdonseuayreuvovaulumsdaauloavnu Joyalulenansadubsariduoin
usdodoyan INVX 1usiunidedio lag INVX IususovdvAoUgndoD auysal Lia:/kse Asudouvovdoyadunald

INVX avouanslumsldqawdovovauudiwevdideolumsuAluwuidudoyailunsoasiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiidu ta:kudlkonmsmiz) daudav INnguws v SIKung Wuws
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR,
BRI, BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO,
EPG, ERW, ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, Ill, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC,
KCE, KCG, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR,
NYT, OCC, OR, ORI, OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT,
SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJIWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT,
STI, SUC, SUN, SUTHA, SVI, SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM,
TQR, TRP, TRUBB, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, ClI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA,
SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH,
JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY,
SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, 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.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.
*USUNKSoNnssuMskSoUSKIsuovUSENATToMUMSAUQUAADMS WU Msns:MAQIRgIAUKANNSWE Msnosa posSUSU 1WUdu Bomsiddoya CGR AsaSKUNELINOALAE10US:NOUADY

Anti-corruption Progress Indicator

Certified (IdSumsSusov)

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, 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, Ill, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB,
KTC, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ,
PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG, PRIME, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK,
SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO,
SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, 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:mAwauisual)

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, BlZ, 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, IIG, 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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