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4Q25 Earnings Snapshot

Above expectation ADI, BAE Systems, BKNG, eBay, SEDG
Net profit - Record high BAE Systems
Margin expansion ADI, BAE Systems, BKNG, SEDG
Revenue growth ADI, BAE Systems, BKNG, eBay, SEDG
Consistent Growth ADI, BKNG
Strong Growth ADI, BKNG
Continuous Loss SEDG
Guidance - Positive surprise ADI, BAE Systems, BKNG, eBay, SEDG
Source: INVX Equity Strategy Team
Global Morning innGvest™
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Analog Devices vulla: Outlook Gno1Ma a:nauguava Al Data Center c

$bn ADI’ Quarterly Revenue Trend « Analog Devices (ADI) sS1gvuvU 1QFY26 dnoima lagsigla +30% YoY
35 == B Eom E2E <o* Adjusted EPS +51% YoY ueu:Ausduudounso
3 (o}
20% - . . _ —_
25 I *  LISVKUUKANLIDIN Communications lla: Consumer NooNUIGN3IAQ
2 4% , . a
15 -16% 10% 0% fMunalv Auto/Industrial RdounIAIALEATDY LIAMWSOUAIFDZOTOA
3% o
1 25% . ) . o ——
05 I\I\‘?ﬁ//[ 0% lagtawn: Industrial Llazool00S Data Center Manago
O '40% . urr} 2. k S— 1 — < e
1023 1024 2024 3004 4024 1025 2025 3025 4025 FYIQ26 «  Guidance 2QFY26 wliomauin wSouuUoLRUSKISI FY26 Glomalduln
M Revenue  =——Revenue Growth YoY% laatau lagduiudranu1onsuBLlAsYasv WU ATE, Aerospace & Defense

a:laglawn: Al Data Cent
ADI’' Margin Expansion - pp YoY . ata Lenter

80% s ﬁ . WeolRguAulasunanouktin (4QFY25 call) Tnugouonde FY26 91n309NS
jzj Se £ g 3 Industrial/Comms Lia: Al capex [WUIAU tdaoudugowaidy “Maviu/Aou
20% . §II §Ig a“ §I KiumsUsuadon” La:iAUS:IQS:vIE00MBE-AUNUNIULINASY LU
o :'I !II II !II :\?I. A R e iR souargawWasuldu “MsWuliaduosouazLsodu”

sl S 3 = S 8
;‘8; F“g Fgg D‘\O §s B ’ . Tnuwaus:neumsdnsiAa ua:mMsduuIsSdusS:augay KUULYUUOYUINGoSoUWU
o 4Q23 1@21? 2Q%§ 3024 424 1Q25 2Q25 3Q25 4Q25 FYIQ26 yovnau Analog/Industrial-semi Aldo1Tavd Al infrastructure Fouovtiu

® Gross Margin M Operating Margin B Net Profit Margin uondoRunguniaus:Tesioin Data Center/Industrial 15U TXN, AVGO

Source: Bloomberg, INVX Equity Strategy Research Team Marvell, Advantest, AMAT
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MSFT nu Al Global South ua:maa OpenAl ivd 2032 C

Al Diffusion by Economy H2 2025

Microsoft UstmFllwuavnusous1o $50bn metu 10 Uiweolsons=oeamsis

e &3 e

Norway —
46.4%

P Al TuUs:inFingu Global South (Us:zinAsie{dan-uhunaiv/maowouun) lags

Soas1mMsidoiu Al Tu Global North §ondn Global South 10 2 1M

ueu:l8gonu The Information s:yd1 OpenAl Lia: Microsoft (A “Usuda” lag

64% )

Singapore ——»
60.9%

“we goAviBoului OpenAl 918 20% yovs1glali Microsoft @00 2032 (lGUENS
4 uov Microsoft Asounguiiv 2030) Lannumsidanvli OpenAl 13
-' }’ 2 — —_ ~ & 2. 2 2 . —_— - —0
“ Tusmshouwadsrgduldlasludovlk Microsoft JAn5AouU SOUED OpenAl

Al User Share
8 240%

| 30-39%
B 20-29%
10-19%
| <10% .
] Insufficient Data
L
kl

$bn - 1 1 1 2 1 - & — 1
FI26 CRPEXest. comparedtoFY25 CAPEX awisa “1aou” msogdoutuvsrglduivaouldtdaay (Uiwoaatisvnaducio

As:llaouaa

N e . mwsoua:iousdaidu Al golkaglasoadvwugudeldov ua: Microsoft
| UENYNLAUIUGTKL (Global South) wa:anaUs:lesuionn ecosystem WU
o, o, I I I lutaashglduuu share D1nWUSDQS (OpenAl) Folduuondo Al
- - I infrastructure/Cloud platform s:8:na1v-8190 (18U MSFT wa:Kovlgadidu
Source: Bloomberg, INVX Equity snategy:;}: LO1OS)
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https://blogs.microsoft.com/wp-content/uploads/sites/5/2026/02/AIDiffusionbyUserShare-1.png

Google-Apple 15 Al Mwavuaziwagaad naau Spotify ¢

AAPL’s revenue growth by product (%YoY) « Google IWuADWaLISAAUQUASTA Gemini laglARIBE$1DOIWaLADIUEI0S1D

30 dunimndonoiu/su/adlodosluiaa Lyria 3 uazmunwwavus:nould

1? _: — — -~ . . D — ~
: AR — W’/ e utusN Apple 10SoUW00$ Playlist Playground Tu Apple Music TARUW
Ny /e Nt 2

N0 prompt WWoadvwadaadwsouun Mosue 1ds1o 25 wav (oglu i0S 26.4
sunadou)
4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 .
service Products  luyuuovaanauduromikRu Spotify TAWAYIaBOVAU LIV UTYE deal-
Mac = == = \Nearables, Home & Accessories

breaker cio Spotify ta:01WUA2ISVTK Spotify GovsSuoonwipasLud Al
GOOGL's growth trend by business (%YoY)

60 Je mixing U1AUU lag Spotify g0ASOLEIULIUYSIO 33% 2810(SAT WanS:NULEY
40 auo1UanAuAmgiwan (15U Universal/Warner) Iws1:n1sad1viwavaog Al

20 Wz o1oUunauseldmavana
0 -2

. - . MWSOU UovUINGaUWaaWoSURRD Al Tu ecosystem IWoOIWU engagement/
& %o‘{b <P @‘b & %&“‘ %Ocy b‘&v & %O(ﬁ» <° @3 ASaUASaUIBNoe1v (GOOGL, AAPL) Llazuovwans:nuco Spotify (SPOT) gv

ot Nnaws g [AUSsUIURTE uddovisbudanssuaould veuzuoviduaume

Google Network Google Subscriptions, Platforms and Devices

Google Cloud

Wav/ i uovavans (UMG, WMG) indeytisvnadudiulasvasivsiold
Source: Bloomberg, INVX Equity Strategy Team . X
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eBay IWYLUGNDIY WSounu $1.2 Wuanu o Depop 01n Etsy

$ Billions

eBay's Quarterly Revenue Trend
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Booking s18v1UvU 4Q25 diauna wsausakln Gen. Al (uU 2026 C

BKNG's Quarterly Revenue Trend . Booking Holdings (BKNG) s180UvU 4Q25 Audounsviauna

10 20% 2 ' 2 ° .
kUuuoIN MsaadunuriuMstd Al Lazouou Gross Bookings

8 15%

5 . l IWUTU 16% a:noulAtiudinoiudevmsiaumonolangoaviakeu
E ' 10% 2 - 2 —
& 4 M LWIDTADIUADIAGULASUZAD
5%
2 S — o 2 - 1 ) — —u
I I . uanMINU USBNUS:MA LanRUTUSST 25 do 1 Bvo:idnaluldou
0 0% : N =
1Q24 2024 3Q24  4Q24 125 2025  3Q25  4Q25 WWeU 2026 AduRUAumMsUsSuWUIBUdunas1glasuadudn
= Revenue Revenue Growh (Yor) (RHS) 9.4% ugavdoAouBaluluns:uaidbugauanAmMoisiuouAa

BKNG's Margin Expansion - pp YoY . U 2026 USINALLUALNUIWUSA 700 Auaoaans IWaLSHWAILN

16.0 _ i - = .
o Generative Al ta:msugnagulunimeateBotiazarsyd lagdoidh

42 51 Jimsavnuioadvsieldwu v 400 ruaoaarsluli wdounv

5.1
2.0 1.9 1.9 3.0

-1.0

6.0

aowhmstaulavovgoavovuazsioidnvdlus:aulauaovran

06 « 1SWOV31 BKNG JUodguononmsid Al iwoaadunudiduviu
' -12.8 .
4z 1925 2025 3025 4Q25 (OPEX) nouA UnulasomsUs:kagamdonenussaldnung donali

W Gross Margin B Operating Margin Profit Margin

Lwuoldu Margin yovUSBENURANIYAGTU
Source: Bloomberg, INVX Equity Strategy Team
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BAE Systems wgvull 2025 nuaada doiduladedioniut 2026 G

anmwuoadaulagsou kuunmstdulanau Defense . . S
3 3 « BAE Systems s1gviunanisaitguviut 2025 anorAa laggoauigias

0oyagtuaUUNa:2530aAey lsoinmsdduvuNUaaaavaaIWLTU 10% La: 12% MUadau

« ATI mamsadmstaulalungu Defense og

ﬁogr?::u& Tus:du Mid-teens &SUT 2026 AOWdovMsoNsiazgunsailovAuuszina g0aMFOF0ALED (Backlog) woavdv 8.36 kududoud KaoAN
wa . goaveglus:dugonolan laglawlunauguungs oo ,
N « RTX Juoa Backlog Atlgvinsvsovsu 1ass:uUJoLAUATNMLONA o el ) lia 3 A Y SN
Us:noums goau18d 2026 B0 85% EIEUEU'IYHUYOSOU‘HO'] 3.68 kiuuarudoua o1n MsavuodulnSoOLUUSU
Typhoon, MsdalSowsina Type 26 tla:nmMsweduntnalulaganotingu
- NOC WufM&aoMsNaauaLaososoaudv .
msueng  10u 2 1M wa:wulu 3 ihmetud 2027 USUNGULAEDISOUENYYIUMSWEQ Wo aamuddulos 8DSOD§UﬂﬁS§U§S']EJYCﬂUYd§ﬂUS‘U']fU 253U
MavAs . aeuauevdegoaravdondukaiuua:leyrine g v N ’
WaQ + LMT avnukagwunuissgeyiwolsos yoalukovlggunmu . s e . o _
Waans:gu Tugov 3 J3okth « logususnisusussieldiduuon Ball Aerospace (KavBolWunssAoUIU
« dasnawdu Defense Tech luglsu 53\~ 24 S5 2 N Sie ~ N :
san UINAS 380 UKD Fvs:aunusouTuudonsdn  iamswasuudavlasvagivgaanknssy lag 2024) Zﬁ\)UOEJlﬁSUFTﬂEJfT]WCﬂUOf)ﬂ']ﬂllahlnﬂ[UTaEJUO\)ﬂUUS..lnFTE!F]'[HU
ﬁg% miiler $3 wudu usunselkey KUTEISMSAOUSOUADMS . . - , .
Sw — - (M&n) uazludusiosuamsnowiodido o yonoINT DTMSIWULU R&D gotduus:aamsain 407 &udaud Wiulun
- MsavnuIdulUR Al, s:uuldAudy, 1a: ISR inalulagzowdiosAnuadsldsoai§odoiu v

BonAsovdadouldunundl 60%

e - s:uu(SAUYU (Drones), avAsiudldnnsolng tazinaluladoonm
* UMSYQavHADLNUUDONSSUUDYL NATO

(NIF) yaA1nd €1 Wudu ; 5 2 F _ — oo -
ulonguas Sginawasuununinonmsiutwevgde iy, [y ySFNANQYDQUIE:LAUlA 7-9% Llas EBIT 9:tWudu 9-11% Wit 2026

misauuayu - guhluglsu wu donqutiazlgosut wanau Nagﬁgﬁé\;33323@323%?:&\3?3% ::WO
TRinAlulagidovriuus:inAduaiau

AOUEATYEOEANVQAAKASSY - logmwsou 1gviRurngmMwilumsiaulavovgaaiknssu Defense NG

» Howmet s:udsigldone:lka Tl 2025

EUTZURY 33% nkangUssinANWUYUMavAIsnkisaoiu uglsdisiwovuondo

misiaula aarausMskavmMsnglaozikanarglduunao .
yovaala x oo s1eldRdiadesmwuia: goasiisgy Boo:aula A < J
d « 99ORWAOVMSO:IKAIASOVTU F-35 LB Thales, BAE Systems, Leonardo ueu=Nansgd 1S1JovUdNCO LMT,
usSAs HGWHOWU&ODHW_S[F\:@,O\)_THUTUUW\)ﬂEjU noun?UnumuouanfsUnsmnaﬂa\)uowwuuu %
Waaneun NOC, RTX, LHX
Source: Bloomberg, INVX Equity Strategy Team
. . X
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SolarEdge YU 4Q25 GndiAa dvdeyeyreuWudodo
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SEDG’ Quarterly Revenue Trend

100%
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7% 9%
13% 0%
38%

T 73% 68% I I I I I

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 FY1Q26

5% 50%

-100%
4Q23

I Revenue — ===Revenue Growth YoY%

SEDG’ Net Profit Growth Trend

- O B | I - | - O
61 162 157 131 99 425 0 g
-313
1231
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MW Net Profit

Source: Bloomberg, INVX Equity Strategy Research Team
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SolarEdge (SEDG) dvdeyeyreutisua:sioddatulu 4Q25 lagsold
+71% YoY gonoiAa vnanuudsuusotkas -$0.14/KU (Gno1A1Q) Las

- a0

sasirlsguduusuadutdu 23.3% ondaautnou

d11SU 1Q26 USUNTENsous181ANgPN31ATA tlazA1a Adjusted GM
20-24% (gv8ulklio 20%) lasyuuovIBLnagnsiol 2026 o:
Wasudusn yogmsid@ulanrimls msiwudoutuvaaia Msisouens
Luwaawasu Nexis llazmsavnululomalkiogivlsaduwavmudinsu
Al data center (15U solid-state transformer) tWoadwmsidulas:o:
€10

WolRgunulasuianauktn (3Q25) Inugviduadvluwuduwudd
UINN3T Ldseuaigaasuldu wadawssa ua:buwusndauindu NLAU
U1SdU/Iduaa azmsiksrgaziBaaidumviaulalkuiut) 2026

mwsouei\)eTfyfmmlﬁs'ue:swodue\) SEDG Tuhkundu wazkinuuoliy
155Ul 2026 vguldnlna 25-30% o:10utisvkyudonau solar inverter

—

fhavnauldngmo=und voviluuonde SEDG, ENPH
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Joyakuningovovuavull

Currency  Current price Beta Market cap Analyst Average Upside MTD YTD Growth P/E P/B  Div Yield NSOUSIMMALLLBLAU

(Local Currency) (Local Currency) Rating Target Price Performance Performance  FY24 FY25F  FY25F FY25F FY25F  Net D/E Luosu wuodu
Analog Devices Inc usD 346.4 1.4 169,099 4.4 362.6 5% 1% 28% 221% 15% 44.6 5.0 11 0.2 294.0 341.2
Texas Instruments Inc usD 223.3 11 202,674 3.4 221.3 1% 4% 29% 23% 1% 394 124 2.5 0.6 187.4 240.2
Broadcom Inc usD 3335 2.0 1,581,262 4.8 455.7 37% 1% -4% 702% 40% 49.4  20.7 0.7 0.6 311.0 346.9
Applied Materials Inc usD 369.3 1.5 293,121 4.6 407.6 10% 15% 44% 25% 25% 395 154 0.5 -0.1 299.0 356.0
Microsoft Corp usD 399.6 1.0 2,967,281 4.9 597.4 49% 7% 17% N% 13% 29.8 8.6 0.8 0.1 372.6 486.1
Alphabet Inc usD 303.3 1.0 3,672,955 4.7 377.2 24% -10% -3% 46% 18% 27.8 9.0 0.3 -0.2 303.2 349.8
Apple Inc usD 264.4 11 3,880,959 4.2 298.1 13% 2% -3% 39% 10% 358 613 0.4 -0.3 241.6 283.8
Spotify Technology SA usD 477.6 1.0 98,301 4.5 645.2 35% -5% -18% 121% 28% 56.6 1.2 0.0 -0.9 410.2 546.4
eBay Inc usD 82.2 0.6 37,145 3.4 94.1 15% -10% -6% 45% 1% 15.0 7.3 1.4 0.4 791 99.5
Etsy Inc usD 441 0.9 4,348 3.5 65.4 49% 17% 21% 52% 15% 1.2 N/A 0.0 N/A 44.3 64.9
Booking Holdings Inc usD 4,270.0 11 135,245 4.5 6,196.1 45% -20% -20% 53% 17% 18.8 N/A 0.9 N/A 3918.6 5526.0
RTX Corp usD 204.8 0.8 135,245 4.0 215.6 5% 12% 12% 90% 1% 33.0 4.2 1.3 0.5 193.1 204.0
Lockheed Martin Corp usD 649.8 0.5 274,914 3.6 658.9 1% 34% 34% 33% 7% 30.0 259 2.1 2.8 569.8 661.6
Northrop Grumman Corp usD 724.8 0.5 102,869 4.0 731.5 1% 27% 27% 1% 7% 27.8 6.5 1.2 0.8 656.9 715.8
L3Harris Technologies Inc usD 3521 0.6 65,768 4.3 381.8 8% 20% 20% 52% 17% 33.1 3.4 1.4 0.5 334.8 361.8
SolarEdge Technologies Inc usD 35.1 11 2,19 2.7 35.8 2% 22% 22% 100% 2627% N/A 4.3 0.0 0.2 30.6 38.2
Enphase Energy Inc usD 46.0 0.8 6,036 3.2 44.7 -3% 44% 44% 199% 19% 16.4 5.7 0.0 -0.2 31.7 53.3
Warner Music Group Corp usbD 29.3 0.8 15,279 4.5 36.9 26% -5% -5% 67% 26% 29.8 229 2.5 5.4 28.1 311
Universal Music Group NV EUR 19.2 0.9 35,125 4.2 28.3 48% -14% 14% 11% 10% 20.7 105 2.8 0.6 18.9 21.4
Thales SA EUR 259.5 0.8 53,442 3.9 286.9 1% 13% 13% 36% 17% 31.4 71 1.3 0.4 243.5 263.7
Leonardo SpA EUR 58.1 1.0 33,591 41 62.2 7% 18% 18% 2% 21% 36.4 3.9 0.5 0.2 52.1 59.0
BAE Systems PLC GBP 2,110.0 0.9 63,263 3.9 2,181.3 3% 23% 23% 29% 12% 28.1 5.1 1.7 0.6 1842.6 2083.2

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, 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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