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UnitedHealth vu 1Q26 GndrAmMaonmsALAUNUIE:NNSSADWU WSouUSUIWU guidance a:fautusltiufilsisunauuuovidudeyacuuon

—
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Amazon UgNg ecosystem 1BOSAND Healthcare (Usunswaadkun), Al (SoU AWS-GitLab) ta:wavoiuazena (avnu SMR) \WolaSums
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. CATL Wadauuaunsoda 6 unfi vldgoaa 1,000-1,500 nu aongngthinalulad veush Tiangi Lithium flswooinsiAmaBauwWu Kyuno

unasu

supply chain UO\)UOﬂdOﬂ&lelUC\lmoéuaz upstream ontnAluladikuy ©61v CATL, Eve Energy, Gotion High-Tech, Ganfeng Lithium

» Naura flsU 2025 cindimaonmsugvdusimMua: R&D go wisieldlauso a:Aoulsvnadus:g:auuovusInNMWsounNauInSovdnsBUsU
googyovavnuiwealdula (dontavds:g:enoonmswowiautevduinalulagua:msavnuluds:ina uoviduuonde Naura, AMEC, SMIC,
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goamuanaksgd 1dou iJ.A. wolsvavaalusoul

mwsougoamUanaksod ludaubunAu 2026 vengddagvudvUNSHA

US Retail Sales by Category (MoM % Change): March Data

Miscellaneous

Nonstore Retailers

Building Materials and Garden Supplies;
Sporting Goods:

Clothing and Accessories;

General Merch

Furniture, Electronics, and Appliances

Auto & Parts:

Food Services and Drinking Places:
Gas Stations-

Food and Beverage Stores:

Health and Personal Care:

Source: Bloomberg, INVX Equity Strategy Team
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Retail Sales

Latest

0

5 10
Percent (MoM)

15

C

1.7% (MoM) Boilumsiwuduunihaalusout lagiliusvduindoudiAeyonn
goau1eamUusSMsUITURWYLELIUED 15.5% MUAANIVSIAILTU

ogwisfimu msuslnalumwsougvuaavanuudvinsoRAsounauUKals
kiJOQaUM (Broad-based) lagtawiznguaumwuiWosuazaumanticodiu
AUENoAolad 010 NAUIWOSTDS (+2.2%), InSov 3 Iwwhiazounsad
ldnnsolnd (+0.9%) soudvndudaqroadvuazgunsaddaasu (+0.7%)

Ql

veusRgoaugrugovnvosuladua:gmMUann Tk u (Non-store
Retailers) goaviauladatliovn 1.0% (MoM) kéoaadumsiauladv 10.1%
[WolRsuAulnoukth (YoY) a:ioudiowgdnssumsdodaudriutwaawasuy

dnouldsSsn

—

NSLA20EIUS:AUGLLID:IWBEYAULISONQAUAUAIASOOBW

AwLdvUASYUDYMSIED8TEoUKTLIGSUTDIBIASID0NNUSUIUIDUAU
MR kaldds:uutAsUgNDIUBIOARIULT

1
-——

goauigoaulaungougngdaldnunaivdngawdoviu uodavlomatluiu
nauuwaawosudnoullsss1elkey U Shopify eBay veuzns1ALITUSY

nsvuaolus:augy Is1gouevuINdomMUaNNTFUAAUAOET WMT COST
innGvest™
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nau Defense INYVU 1Q26 0N31A1Q KUUDINAVASIUIUDBKSIU C

mswwssuiigunads:noumsngu Defense 1026 . mwsouwaus:noums 1Q26 uovngu Defense N NOC, RTX lia: Thales

uvunsouazdndima lagldsuusoryulagasoonamozavasiulusrsiu

- dowalAihanoiudovmsegnlsunsadogvisoaou laglawizs:uudovAuny

dng1Aa Nos1eld  dndiAmaogouin dndima tusdou

vudndmatkL? ua:rls Aosielduasmls Uaogfg(‘a“;ii“uu MYoINA TUUNQSLNIA LazlnSovauddIksuInSovTUSU Buanouniugaq
AavBonwogoiuogvildud Aty
swgldaaula Yoy +4.4%) +8.7% +7.2% . . .
« 18U Thales higoaavdoludouviulovAauus:INAAUIOEY 75% tla: RTX N
aisTa Yoy +85% 1% _ Usuiwumamsaisigldtazmisnotidovoinaoiudovmsongsiwolautdu
AabuavhgNTEoUTUaDASIUBKSIU
sasimls 10.8% 13.7% ] y N . _ P
(Operating Margin) o7 e «  yeuzN Northrop Grumman [AUSSaUD2ANALAUIWUMNDULWDLISDOASINS

— i i = ) . - 3 o
varain T +480 bps (0 +60 bps (01N WaalnsovUuNvs:la B-21 Raider IWUUU 25%
argin la YoY 6.0%) 13.1%)

. o80(sAd s1AMAUNGU Defense o:n0UNUKNOUTUS:I=FUMUaAIUMSAITU

L . . A:3U99nNAI NYVT (S1TLUOYLIDAAIKNSSU Defense ToALTUDIIWUTIUN
Backlog & add  lnds:augogaldu : =

goaa Js:damsad

$1gvU Order Wo

maddgoaalisy g . : - R . .
LUz ol LdvunsvdNSs:Au Backlog irmaddgogalki tazuovuonda RTX NOC

Thales uovsigldluAY @UVTaGMUAAAILTALGLNTSIANEASED

USUWULUAKLE A

Wkngd 2026 AvKEaY T rsasrs Aokelas o yon91nl Aa3IUSENlungu Defense NIV IUUS:MADU 15U LMT LHX

Source: Bloomberg, INVX Equity Strategy Team Leonal‘do BAE System VOON UWﬁlU'UﬁU . %
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goau1g Moncler WY Beiersdorf nsa a:nauniwikaouainau Consumer C

«  mwsouwausznoumsiulasuia 1U 2026 vevngugaaknssuaumaulng
Metrics HERSECED ORI | [EeEreeeon (24 e uslnALa:auAIKSKS AL TKIRUBLADILLLANANDOEIDTEAIOUSKITD

Moncler wa: Beiersdorf

vudnomMarSoll dnod1AQ (Beat) dndiAa (Miss)
« lag Moncler aansaadosrgldiaulaogoudounsoeo 12% ogonan
swwildaula Yoy +6% (+12% cFX) -7.7% (-4.6% Organic) 2 - a _ o -
aanamamsaiidonmsugngdouovgiugnmiunimadaniauladiv
EPS 1@ula Yoy +6% 2% 22% laglawrzluduuaimratldninoudovmsilulusuds=auuugodaltion
Sasrilsdudu (Gross e St «  Tuueu:n Beiersdorf Usz:aumozgoauigkadoav 4.6% (Organic) WUovon
M . (] - 2 6% . = \ . _ - . - . .
e, LTSRN 15455 LUsUGKanoev Nivea IWBeyAuUayKINsIososimMAUAUENTUgTsUla:
3% amo:=qalauoasu (Mass Market) RsuN
dadousigldaduoonnalv Uosndl 2% (goaug Nivea lunima

a0av 50% ideuBA) o gerplsAmuU NVEoLUSTNAIIGSUKNanS:NUDINEAIUAISAIlUAOUDOA

. naL Lds:aurans:nudnuLandIAUMBIAsLasSI18{A Tag Moncler
Whrnet 2026 Usnfa e (EEA 255, AVLUIKUEIOY =oAL : A Rai 0SS N EAriaei :
EPS +3%) naaaouuoand 2% veu:n Beiersdorf Ugadougonoitanuoan 3% La

goauvrgluaduoonnaivuoL Nivea UBovIdoU T.A. 2026 aqaviv 50%

T 3 T I A a P~ -0 2 E 1 2 — - - < 1 [~ .
T (+22%) UBILSUG Monaler ﬂsszﬁgo(fse;;‘?l‘,?;’fﬁqﬂ?fea . BayulvanRoulkiiusdusinas:auuugoudounsy 1s1ovidu sentiment
ey Highlights - 470 - ! v

Grenoble Us:aunouaSo iwdeyd YURA — : o 2 :
R on ORI S Dok 1Bouondo LVMH ia: Hermes tlazkinamunsailudksiunana1gosno
Source: Bloomberg, INVX Equity Strategy Team 3alou 1SIUDVSIMRUNGUAUMKSKS19:USUADTU (AT
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UnitedHealth vudnoiaa wa:usutwulht 2026 C

UNH’ Quarterly Revenue Trend
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2%  12% 14%
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10%
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B Revenue — ===Revenue Growth YoY%

UNH’ Operating Profit Growth Trend

2% 2% 2% 1%
1Q24 2Q24 3Q24 4Q24

I Operating Income

15%
i

1Q25

Source: Bloomberg, INVX Equity Strategy Research Team
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40%
1% 20%

-35% -20%
_ o
07 -40%

B -60%
-95% -80%
-100%
- 120%

2Q25 3Q25 4Q25 1Q26

OP Growth YoY%

UnitedHealth Group $18901ULU 1Q26 dndima lagrisdoRuagn $7.23 go
nJ10a10Ma waz1gld $111.7bn (+2% YoY) LUSOKUUKANLUIDINANSADUAU
dunusnuwenuladdu (medical loss ratio a0avikdo 83.9%) a:NNSSAD
ranm{ddndiAa laglawius:Autia:usmsgumw (Optum)

RUSKISUSUIWU Guidance U 2026 ufls u1nna $18.25/Ku (+$0.50) uas
goALMIN S:JAS:ILUALBLUIN

Tae UNH s:=ylu Earnings Call 311Q26 10ugaisuuovmswWudo lagnnssior
addn31ma kuuonMsusimua:Audunu Mk margin 1SUGY (MLR 83.9%)
WIAUNUSALITLEL FUSKISIUNAENS “WurlsinuISLanA” KUMISaQ
au1BAUILEDU USUdeyay tiazaonu Al $1.5bn tWolWuUs:an5mMw Bvisutiu
Walldo wsaug1snAMpnvUgouonudo:tamudoya 2Q og1vlnaddanouusy
WUWULG

1SIoV31U UNH 21010u Qandudovevnguds:Aaugumwansy Lidogvo(sAd
goinowdevduulauiesgua:dunusnuingodundovs=uas:3o mikisiuo
uondonau Healthcare service &0 HCA Healthcare, Tenet Healthcare Al

AWEsVUlEUIY Medicare Gogndn
innGvest™
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Amazon mavidulUnssaolklua:wauns:uutitoAu

30%

20%

10%

0%

-10%

= QOnline Stores
= Retail Third-Party Seller Services
== Retail Subscription Services

dadousrulauov AMZN

Other, 1%

Amazon Web
Services, 20%

=

Retail
Subscription
Services, 7%

Advertising
Services, 10%

Physical Stores,
Retail Third-Party Seller 3%

Services, 24%

Aslaulauensessno
\ 24%
14%
1%
~—
5%
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Physical Stores
Advertising Services
= Amazon Web Services

=—Other _

Source: Bloomberg, INVX Equity Strategy Team

C

Amazon One Medical WWadslUstinsuaainklnAsuoLOSASOUUSMSQLAEOD
momsuigenta:Insiosnssu (Telehealth) WAG28AU LWAUADIWE:QONAUNISED
gndoiumeluduldeonsaunaulfiou 3,000 oY La:uenalldu 4,500 Lidov
U 2026 lagdulhusmslunguen GLP-1 1stuavdo:ildumsuengssaoluaana
Healthcare ta:dvQaanm Prime co:lJuAudvAu Hims & Hers dou LLY
(LillyDirect) ua: NOVO (NovoCare) ©199:90LLED300N10NISUIgas U

GitLab Us:mAugnanuSoulioAu Amazon Web Services IWOgNS:AUMS
wauungowduosaoy Al laggnmaiunsaldoiu Gitlab Duo Agent Platform
wululaauu Amazon Bedrock 1@lagasy WumMsIAusnu Source Code 59
UOVID:EONATAU Marvel AKuUSITLTUMSTBEUUSUDaNaLINTU

Amazon Jutinavnus1edAey ($200m) u X-Energy AWcuUNLmUGAsaduLNQ
1&A (Small Modular Reactor) As:u1gAUSoUG8f Mdvozldhoan:ldoulu
aanaKkannSwe Lla: Amazon GUWUDhwaDDUDININURNSUKENTUNTEED 5 A
n:3ad melut 2039 Weoussaldhkugwaoviua:ona 100% Fv X-Energy 9=
1WuALvAU Oklo ua: Nuscale

1S1ev31 Amazon MaAvIds:uulioAndoglkinaus:loslgogadosoaoinssio

innGvest™
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CATL Wadsuuaiaossulkusoi§o du Tiangi Lithium flslauso €

asUuualaossulkvoo CATL - CATL WWadouuaaassulhiu$oido 6 Ui (10% g 98%) uastWus:g:no

s:z:mvdv  Aduaala/ms
Gvu

Al 30gvg0Hw 1,000-1,500 nu a:Rsuncuauisaduinalulagngoui

va tumssI$o

uualaoas

¥1$0910 10% g

avaa

sa EV aahanan

aa1a laggusmsidunagns “ka1egastiAliuualaes” INeaaAUIEED

Shenxing Su aleﬁgmgaﬂ 08% moluGWIA; ¢ /wuagrow dunudagautiazaeulondaaianns=Aau doudsasinmus:kgadowsiduu
s (LFP) 61§001ﬂ 10% g e ﬁ09a1§00l0a1 e L .
35% (alu 1w 1S9O yeusNHoAUUNogY Tiangi Lithium s1gviumis 1Q26 lausy +1,530-
= L 1,818% YoY 91ns1mMaBguwutlazauiuduualaasiwuiu ta:maluwudu
wuualass sanmooms
dnna- o godaa stg:NvIV(NA TR 18 B lSHENHA
ToUoad. NCM Wlds:y . St vadolu 2Q 91ns1AAaLSgulaagnusuduco
wuvmia fouu . Coal ) o _ _
ISIJOVIKUNGUTEIVH upside KINSIAALBYUNSLADSAUEFY Llas
Condensed- gvga - iInAluladimsoi§oyoaisvgaaune EV lus:g:zaalu laguovuoncdo CATL,
matter Condensed TU18sU 1:5q0n|£. sa\h/vswau/ . _ _
battery -matter ‘ dmsusag - s:auuu Eve Energy, Gotion High-Tech, Ganfeng Lithium (LQQ©YS:0VAUWU
Qwu
WOUYOLSIANIOAULLA:AISIUTLTUNSULSLIUNEGUILUALODS
uusnIL awaas s ) %‘g?ggg% lag Supply chain yov CATL Ao Shanghai SK Automation (82% uov
“Multi- I dunusu dunusu ~ v
chemical” 'V g e s191d), Shaijiazhuang Shangtai (74%), Shenzhen Uniconn (71%),

Source: Bloomberg, INVX Equity Strategy Research Team
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Suzhou West Deane (69%), Guangdong Jia Yuan (66%)

AwuanmMuov CATL Ao TSLA, BMW, Volkswagen, Geely, Nio
innGvest
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Naura shg{alausy uamisooupriausvnaausi,

CNY bn Naura’ Quarterly Revenue Trend

14 60%

12 54%
10 -
38%

35%

8
V4 o
6 26%
4
2
0
3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
B Revenue — ===Revenue Growth YoY%
Naura’ Net Profit Growth Trend
CNY bn

93%

/52%/\ 55% .
2 16%

1
111
0

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

2Q25 3Q25 4Q25

I Net Profit  =====Net Profit Growth YoY%

Source: Bloomberg, INVX Equity Strategy Research Team
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Naura Technology Group s18v1uvul 2025 M(sans 5.52 Wudukeou
(-1.8% YoY) annonmalantiog wisglalausy +31% YoY was 3.9 kiju
A1UKYOU DIALLSLAQGUDINMISLILTUGIUSIAULASOVIASS:AU
inAlulagiau ua:mBonedd9unIwulu veusn 4Q25 fisoouavda (-66%
YoY) o1ndasiAai{snaqavikio 37%
AuUSKIsTLIUKINNagNSWaULNIASoVINSsSUTkU WU 1nSovAaa1sdu
goua:s:uu Al WWasavsugnmnguinalulagdigo lagusynisvoonaum
Tkduazwudagdouaummisgo

11BN (S Naura Nzaod2Juds:IAULaOWI=aD D1ASIANUIELIASOVIANS

UINAT MSBaoAdUDLYOTKANSSU Semicon UovIU

IS Us:0unduindovdnswandudugvoglubo abnuiwonmsiaula du
Mlso10luNoUsS:8=dU LdiusTius:a:aalugoldus:losiiBolasoasv
21nMsavnuaaaknssuBUlUSURIWLTUdeLtoY ta:MsWOWIaULEYAU
inAlulad lasdyuweviduuonde Naura, AMEC, SMIC, Hua Hong,

Cambricon RNiilomaldus:lesurnnisavnusddiuds:inAlsvaodoltion
innGvest™

uSUnkannwelungu SCBX



2

Joyakuningovovuavull

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

(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F  FY25F FY25F FY25F  Net D/E HuosSu wuodu
Shopify Inc usbD 1311 1.8 170,850 4.4 158.0 20% 10.5% -18.5% 17% 30% 90.4 131 0.0 -0.4 105.9 133.3
eBay Inc usb 105.4 0.7 47,219 3.6 101.0 4% 15.8% 21.0% 51% 1% 19.3 9.4 1.1 0.9 84.6 107.6
Walmart Inc usbD 129.6 0.8 1,033,223 4.8 139.8 8% 4.3% 16.3% 53% 12% 49.2 102 0.7 0.5 120.8 129.7
Costco Wholesale Corp usbD 1,005.8 0.7 446,230 4.2 1,094.0 9% 0.9% 16.6% 23% 12% 55.6 15.4 0.5 -0.2 962.5 1031.6
RTX Corp usD 187.2 0.8 252,059 4.2 219.1 17% -3.0% 2.1% 92% 10% 30.2 3.9 1.4 0.5 186.8 205.7
Northrop Grumman Corp usD 611.1 0.4 86,801 41 749.0 23% -10.4% 7.2% 1% 8% 23.5 5.5 1.5 0.8 641.0 7.2
Lockheed Martin Corp usD 572.0 0.5 131,813 3.6 675.5 18% -5.4% 18.3% 33% 7% 26.4 228 2.4 2.8 580.3 644.5
UnitedHealth Group Inc usD 346.0 0.6 314,251 4.4 371.8 7% 27.9% 4.8% 14% 13% 21.2 3.1 2.5 0.5 246.4 344.7
HCA Healthcare Inc usD 47.2 0.5 105,341 41 549.0 17% -0.4% 0.9% 36% 10% 17.0 N/A 0.6 N/A 462.2 507.3
Tenet Healthcare Corp usD 185.5 1.0 16,249 4.7 263.9 42% 1.7% -6.7% -47% 1% 1.5 2.9 0.0 1.3 184.8 202.4
Amazon.com Inc usbD 249.9 1.3 2,686,841 4.8 284.6 14% 20.0% 8.3% 62% N/A 28.5 6.9 0.0 0.1 188.0 263.2
Beiersdorf AG EUR 74.7 0.8 2,686,841 35 88.4 18% -2.5% -20.3% 8% N/A 17.0 1.9 1.4 -0.5 72.9 78.2
Moncler SpA EUR 57.6 1.0 18,122 3.8 61.2 6% 12.0% 4.8% 0% 9% 26.3 4.1 2.1 0.0 49.3 57.6
LVMH Moet Hennessy Louis Vuitt EUR 486.0 1.2 241,876 4.2 593.5 22% 4.9% -24.7% 11% 15% 22.6 3.4 2.6 0.3 449.7 501.4
Hermes International SCA EUR 1,676.0 1.2 176,934 4.3 2,184.0 30% 4.2% -21.0% 4% 15% 39.5 9.3 1.2 -0.5 1574.9 1792.3
Thales SA EUR 247.7 0.8 51,012 3.7 294.3 19% 1.7% 7.8% 55% 15% 26.4 6.2 1.5 0.2 234.2 280.2
BAE Systems PLC GBP 2,145.0 0.8 64,450 3.8 2,335.0 9% -2.5% 25.1% 29% 14% 28.6 5.2 1.7 0.5 2069.4 2341.3
Contemporary Amperex Technolog  HKD 703.5 1.2 2,323,679 4.7 729.6 4% 15.7% 40.4% 78% 21% 40.2 9.2 1.2 -0.5 584.3 728.6
Semiconductor Manufacturing In HKD 59.2 1.4 600,987 4.3 76.7 30% 16.7% -17.2% 107% 33% 88.9 2.8 0.0 0.2 49.8 62.0
Hua Hong Semiconductor Ltd HKD 95.2 1.6 186,363 4.2 100.8 6% 22.5% 28.1% 232% 42% 2585 3.3 0.0 -0.2 77.8 97.3
Tiangi Lithium Corp CNY 70.6 1.2 115,932 4.3 70.9 0% 27.3% 27.5% 151% 23% 158.5 2.8 0.0 0.2 49.3 69.4
Gotion High-tech Co Ltd CNY 40.7 1.1 73,834 3.8 50.9 25% 14.0% 41% 136% -24% 82.4 2.8 0.3 1.2 33.0 1Mn.7
Ganfeng Lithium Group Co Ltd CNY 82.3 1.1 165,665 4.5 86.9 6% 5.0% 30.9% 319% 36% 307.1 3.9 0.1 0.5 70.7 89.7
YongXing Special Materials Tec CNY 73.6 1.1 39,646 41 N/A N/A 1.7% 35.6% -23% 63% 34.1 2.9 1.4 -0.6 68.4 80.6
Jinko Solar Co Ltd CNY 6.7 11 69,216 4.4 8.2 22% 3.4% 19.3% -5370% 12% 54.8 2.0 0.4 0.6 6.0 7.7
Advanced Micro-Fabrication Equ CNY 316.5 1.4 198,426 4.9 390.7 23% 3.3% 16.1% 93% 40% 91.7 9.0 0.1 -0.3 293.0 329.6
Cambricon Technologies Corp Lt CNY 1,313.1 1.5 553,727 4.8 1,603.4 22% 33.6% -3.1% 193% 79% 259.6 50.7 0.0 -0.4 890.0 1406.1

Source: Bloomberg, INVX Equity Strategy Team
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2

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

u 1
'
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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

dvdo rSouaovmus:Tosuludowitisgiionludnueuslag WBuudo=lasunougugouluarganuaddnusoin INVX fiou

msBoungWoloasalia:ooUdu (Futures and Options) DAoUELgONo0RSTAIRONaUIaNUaEvTUBE ARy Foliku:auAuynnannau Nod AoumsdadulodouigWolvosalia:oousu MUADSWOISENELYIUNIDASIDU
SaguszavAlumsavnu Us:aunsailunisavnuyovriu aaoaounouiduvinuauisageusuldegvseunau WovondnowidululdRmue10geyIde1BuavNULINASUBUADNUIBULSA MUAISWOISANEVADIUIEED
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAIl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC,
BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT,
EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, lll, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC,
ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS, KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE,
NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S,
S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI,
SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS,
TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP,
WPH, ZEN

Companies with Very Good CG Scoring

28, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL,
HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD,
PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM,
VRANDA, WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT, DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF,
JCK, KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA, MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM, RJH, RML, ROCK, RPC, SAFE,
SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, 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 ([aSun1sSuseov)

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, 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, lil, 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, TFl, 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:mAwauisuad)

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, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI,
KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR,
NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP,
PTL, QDC, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEIl, 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, UNIX,
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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