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China Terrific 10 Earnings 2Q25 c
unasu 3 1.9, 2568

. Tudov 2Q25 IAsughoduiudosgviuaiaus lasmamswaaua:nsavnuluinalulaggoidsutisokyuoinulouig “Made in China” 1a:ns
aduauudusbnoudniaesia:eugudwavoulvd (NEV) veusnmsusinameluds:inAgodouusvuazugodugviussivoaulad mikgiau E-
commerce Ka1gSIYINBEYLLSLNAAUDINAISAOSIALLAANSYAKUURUSINA

. dwsu nauinaluladiua:doans (Tencent, NetEase, Kuaishou, Baidu) {dSuantavdoinmsidvuosuladia:noiuioktiludiu
UryeyUs:aug (Al) Agoanunsaadvmsidulaoninuuazluvan udegvlsAdisuimsiuasuwaanssugidla:mMsugodusuuso

. nau E-commerce (Alibaba, JD.com, Meituan) wdeymstuodusimuaziisvnadumnnsiuaakuugiad mkudsieldladeidon udmiskado
UIN aaaUeEVIISSAvD:Aovldadns u:ondugnowdodudiurmls

. nguenugudiwwhua: loT (BYD, Xiaomi) lausvkuumnulsuiesgua:aoudovms NEV Lidavasusimn3acusulsviuta:naduriisuon

nauy

b EENa)

. nauwlAsuAniaas (SMIC) Wugsu=onns:ua Localization lagdudovmswowimsnaaduluus:inAuiniu

. Tagsowuda Terrific 10 a:AoumwiAsugnodun “2 Speed” Ao matnaluladlki Al, BU, EV (mMwaaalagsowu) Gusvkuu udninns
uslnaua:uwaawosuooulalgoiwBeyusvnaduornmsuyvIUSULSLUA:MAVFORIUSIUID

. TogRunisisounazuuzavnudo 1) Xiaomi 2) Tencent 3) Kuaishou 4) SMIC doukufuuzs:aomsavnuiwodamuacudaoulums
aduviuuaznisninils Ao 1) Alibaba 2) JD.com 3) Meituan 4) BYD 5) Baidu ua: 6) NetEase

Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/09/2025
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China Terrific 10 Earnings 2Q25
Mwsourads=noun1s 2Q25 (1) 3 n.9. 2568

- Tencent (+) S1991UDU 2Q25 Audvunsonsima lags1gl@Wusu 15% Yoy uazrisgnswudu 17% YoY lagibiusvkyuonn 1) ssAoinu lagsiglanululs:inAwuiu
17% YoY uazinucous:inAWudu 35% YoY 2) steldonluuanfaulado 20% YoY doldunauonnmsidinalulad Al lihugoswuls:ansmwlumskuattkng
Twueun uonoInd USBNAAVISDMsavnuludu Al IWelthuwuoAINAUUSMSKANUAAdULNUGY Iitdodumsagvuwaawosulkiiklouduuvsidu

- NetEase (-) stumuwaus:noums 2Q25 Adnsimamsaimsindios nosigldua: EPS laodsioldsou +9.4% YoY uas1gldonninuua:usnmsitiaodon +14% YoY
fichnsAma witiudmswadoinulkbvunalkeylulasnad wdinukantau goriwamuddaidovaunmssulaauazidadswioastsu druuuslduua: Pipeline inulkulu
ounAa W 3-6 1W@oudorinoAoUTVILILIL MTkaaraowmakdvmsidulasinalus:e:au

-+ Baidu (-) naus1emus1eldkadn -3.6% YoY kawsizsigldonnluueuiniu search engine aqavdiv -15% YoY a:Aaumsgeyldodoutuivaanalinuuwaawosuly
\Boa/aalo 16U Douyin (TikTok) la: Xiaohongshu wWissAo Cloud ua: Al services golaulad wdidussao margin dh QAU gross margin SoUavIkaEo 43.9% (IReU
AU 51.7% Unau) donalhmisoinmsdiiduviudsuan -41% YoY wWio=imsgn5gon31naonsigmMswiAy LatuoldukangoinBeylisonadurkln

- Xiaomi (+) stevusigla@ulaudounso +30% YoY UdnonmMsIWUTUuovssaD EV (+197% YoY) ua: loT (+45% YoY) uninasiausniwuikadaidnlos -2% Yoy ud
ausnlwugolussiokan udrisuazns:uamsiaulakyulas EV ua: AloT $0av gross margin godiv 26.4% milkrisandwududv 134% YoY Gndiaana
mMamMsadogviiugdinegy

- Kuaishou Technology (+) Dwaus:noumsudoliso s181d +13% YoY g 35 Wudukeou gondiAmanndiu v Online marketing (+13% YoY), Live streaming (+8%
YoY), ua: E-commerce GMV la +17.6% YoY flsansusudo +24% dn3iAa (5.6 Wudukeou) wsou Gross margin ududuldniiosd 55.7% uonontusendv
Us:mAshe Special dividend uaugngmsavnulu Al tools o0& “Kling Al” oad1os1e1dns 250 dAukeoululasnaldso

Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/09/2025
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China Terrific 10 Earnings 2Q25
Mwsourads=nouns 2Q25 (2) 3 n.9. 2568

- Alibaba (-) Al ua: Cloud kyuwaus:noums wiavasiwsimdnoudssnadu lassieldwuduidntosweo +2% YoY veuzArisonnmsdiduviuaqaw -3% YoY
ngRAa udanuisasawsedos msiaulalaaidulussio Al ua: Cloud Tagsigldoin Al-related products laanukan ta: Cloud la +26% GnsRaaiaAa ssiokand
AOUDSBEIVONNOAUDINANSLILDIUSULLSY Forili Ele.me GoonuidugakuUIWoSALEIULIUY

- JD.com (-) 1901814 2Q25 A 356.7 WUAUKEOU (+22% YOY) §0N31AN0S19 6% DINLSLKUUUOY L1asmsgakuumsusinauovmasy ua:msdalusluduaasim
og10(sAd ssholki (Food delivery + Jingxi) v1anu 15,000 &ukgou @ondinma ievonussngoavnudeltioviwoad1v Ecosystem duusnsavokisiiazdol
Uvuuunui donalikrilsansogh 7.4 Wudukgou anavifiounso Yoy

- Meituan (-) s1991us181d 2Q25 +12% YoY dhnsiaaramatdntios durlsgnssovkln -97% YoY 91nmMsLuvduisulsolussio food delivery uas instant retail
MsLWoIUlK Operating Margin uovssiio local commerce aqavikdo 5.7% vnmitaas 4 Uh 19% dunuduladadndua: incentive IWUGULINNIT 49% Tu 1H25
gondimsiaulavevs1eld dsuuusliiu Meituan Eous10:NBey vnanukinlu 3Q25 iovoindevdovAu market share lussAokan wivanuunIuAaIW

- BYD (-) stevushisanslasuna 2Q25 aqavliso -30% YoY 1kdo 6.36 Wuaukgou dindiaanama veusAsieldegn 200.9 WuAukgou dindimaisuiu antkakan
Aomsri IUsluduaasimogokin Tuaaradu dowalk gross margin Kadokae 16.3% cdiaadoudt 2023 wd BYD gosnuchukuiodnaa EV sudukiivuovlan lag
esald 2.15 duAulundodusn (+33% YoY) udAaduwe ~40% vovtdkunenoUh 5.5 A1UAU eusldeofiu goauie sa Hybrid kado aoumvAu EV Agodulaldd

- SMIC (+) U wogh $2,209mn anav 2% QoQ udiwudu 16% YoY gon31iaaiamasio 2-4% mnsasimsidraomswaa (UT rate) iwuidu 92.5% 01n 89.6% lulas
uraneu Mk Gross Margin ogii 20.4% gondinaaramanisadls ogolsAdmisansogn $132.5mn aaav 19% YoY ta: 30% QoQ mnA1ldsedituvuigodu
Tagtawr:Ad1edu R&D ta:msdiiuvuRusuaviuamumsvgngdovovlsomulku

Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/09/2025
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China Terrific 10 Earnings 2Q25
vs Consensus 3 n.0. 2568

Earnings 2Q25 Revenue Growth Net Profit Growth Net Cash (Mn RMB)
GPM BEAT 3.1%
Tencent BEAT 3.1% BEAT 9.4% OPM BEAT 1.0% 74,592
NPM BEAT 5.4%

+149%YoY (Above
Expectation)

GPM BEAT 2.1%
NetEase BELOW 1.8% INLINE -0.8% OPM INLINE +0.9% 139,023
NPM INLINE +0.4%
GPM BELOW 2.6%
Baidu Inline by -0.1% BEAT 102% OPM BEAT 9.3% 80,390
NPM BEAT 102%
GPM BEAT 1.1%
Xiaomi Inline by +0.1% BEAT 6.0% OPM BEAT 25.8% 175,863
NPM BEAT 5.5%
GPM INLINE +0.7%
Kuaishou BEAT by 1.7% BEAT 9.8% OPM BEAT 8.7% 21,536 +21% (Below Expectation)
NPM BEAT 8.7%
GPM BEAT 10.1%
Alibaba BELOW -2.2% BEAT 36.9% OPM BELOW -1.4% 388,996
NPM BEAT 34.9%
GPM BEAT 3.0%
JD.com BEAT 6.3% BEAT 39.0% OPM BELOW 127% 190,646 (Below Expectation)
NPM BEAT 57%
GPM Below -14.3%
Meituan BELOW -2.0% BELOW -95.2% OPM Below -102.9% 187,280 +22% YoY
NPM Below -95.1%
GPM Below 16.6%
BYD BELOW -8.8% BELOW -47.2% OPM Below 76.4% -321,296 +105% YoY
NPM Below -43.3%
GPM BEAT 3.4%
SMIC BEAT 2.5% BELOW 24.2% OPM BELOW 10.8% -3,565
NPM BELOW 25.7%
Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/09/2025
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-4.5% YoY(Below
Expectation)

+50% YoY (Above
Expectation)

+41% YoY(Above
Expectation)

+220% YoY(Above
Expectation)

+16% YoY (Above
Expectation)




China Terrific 10 Earnings 2Q25
Lusliu Uo9gkuu ua:AuLEev (1) 3 n.6. 2568

Tencent

. uuoaltu msavnudiu Al 9:8010u theme kanlumsdutnasumstaula lagiMsens:au WeChat ecosystem, msluuan ta:usmsinulRiBlulaavunalkajiwoaa
dunude query yeu:l0gonuUssAD cloud uas fintech glomaisvdoduoin demand vow Al infrastructure TUBU

. Uod9Kuu Ao ecosystem Rndvua:msynwudidumima

. ADWIEYY ASQNNQAUDIN regulation YoLIUAITUTU La:dodhAadu supply chain erauﬁuqoﬁmoﬁﬁﬁmsa\)nu Al luldwamutih

NetEase

. uuoliu lasuatavdonaoiuudvunsvuoviny legacy Radosigldaiiaus fmilkssiol defensive quality Tua’oor‘ioamlﬂuﬁuﬁmsud\)ﬁqu

- Uod9Kkuu U deferred revenue ﬁqolla: pipeline 1nulkuuanel 16U Destiny Rising Lia: Ananta Roonaieldu blockbuster titles 185U momentum TAuns@ula

. ADWIEFEYY MsWowWILAUIAIUIAAUTU KA pipeline Thuluagons:uald ororlik valuation an discount dolU UOﬂOWﬂﬁOWOUﬂWSﬂWSF}OUF}UlﬁomlﬂUO']ﬂé_gU'la

Baidu

. uusldu lueunnassio Cloud ua: Robotaxi o:tbutankaniki Tae cloud ldSutisvkyuumINAUGEYMS Al inference Lia: subscription ASUT&doUgYN31 50%
vovs181doVANS Ueu:A Robotaxi fleet (RT6) o:wenatdu 2-3 WuAuludul 2025 ANa31 Al ventures o:gouianudednegvtios 2-3 U msuyvdunsuusvorormii
A lsluveuwud

- Uodgkuu Aowmonktnnvinalulad Al La:nmsaduauu smart mobility yovsguiadu

. A%WIEYY s1wldluuangowBdaylispnadukinonwaanssugusinAta:mMsusulaspasgv search diu margin 9ANADIN monetization Al search RGIAUT

Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/09/2025
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China Terrific 10 Earnings 2Q25
Lusliu Uo9gkuu ua:AuLEeL (2) 3 n.6. 2568

Xiaomi

. uuolliu 8570 EV ua: loT 9:go10u driver kdnluouina lag EV Sutdhdoadunuua:masiougnggaangnvluduuazcivous=ina lagidhkung breakeven EV melu
2025 mstaulavow AloT 9:KUU ecosystem oY Xiaomi IhASUSLDSELIU

. Uodwruu msldsuansus:lusuoinulouisaduauu EV ua:msidinalulad Al dounaanturiausnlou

. A2WIEYY smartphone Agvdoudoava:msiwLIUTUSURASULSY 1a9adUAUNUSANAU U DRAM RFUKIU 30o19nadU gross margin s:g:du

Kuaishou

- wudldu Juusliusnumsidula 10-15% coUldonn Online ads wa: E-commerce lag Al tools 980 Kling @10nanaiu growth driver Tk veuszl@goAu AMSOYLIOU
Uuwaa:iouguzmstiouduno

. UoduKuu ms monetize eCommerce WU live-stream uazmscogoa Al “Kling” Amadio:ugngaaialdesoilsdAey

. ADWIEYY ﬂﬂSllUDUUﬁQUllS\)OWﬂ Douyin wa: Meituan U instant shopping Kinluanuisaagvaciuuancviddawu ook iskado 3nnv Al Kling googluygon
early stage AWaBOWIEIBIIO IiWgoUIGURA

Alibaba

. uusldu goavyvidumsavnulu Cloud Afhabnauudu growth story kdomnuaavdnemwnsiaulaudounsolu 2Q25 ta:nsavnu Capex Ngw Wi quick
commerce OUN0NUUKIANA LARFUSKISUUTD31MSUSUUSY unit economics 9:308aamsInInaleyiduaadolcUasti

- Uodgkuu nowlu hyperscaler Alkeyaaludu ua:ns synergy AU ecosystem Taobao/Tmall

.- A2 WIEYY Msh quick commerce cannibalize §shD eCommerce QU ua:msuzjoﬁur‘is,uuswmﬂ Meituan ua: JD

Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/09/2025

Offshore inncvestx

7 Comparing the Titan USUnKannSweitungu SCBX



China Terrific 10 Earnings 2Q25
Lusliu Uo9gkuu ua:A0uLEew (3)

3 N.9.2568

JD.com

. uusliu 0:g0AVIASULISOKUUDINSSAD Retail ArMAISIALUUAD La: synergies 910 Food delivery RIBU cross-sell [0 40% voodl3viu lds:g:augoannaduon
AsavnuukiFnalu Food delivery ﬁ50U10QUU1ﬂﬂd1 Rmb10bn dolasuna

«  UodgKkuu Aonouaiusaludu logistics ta: supply chain ALdounso

- A2WIEYY Ao margin group Qﬂﬂoﬁueeh\)cialde\) Foo1orlk sentiment yoLUNALNUIVSIIASIV

Meituan

« wuoliu udwads=nounsangalud udmsiaulavovusne order Lla: instant shopping MK long-term TAM yov Meituan 0AVTKeY

. Uodgruu Aonowldseudiu scale ua: unit economics AGNSIALLY KINMSLLLIUBUB:ae uSBnTTomawWu margin 1180

- ADWIEYY KINALULOEND Alibaba lia: JD goAvru subsidy de @1orhlk margin recovery a1d ua:ms:dunugons:nuriisdelioo

- uusliu Tlomad@ulagvoinaculugthlu NEV ta:msvgisaaiadivls:ina lasmadigeauigsasudduuia:divus:inAo:twudude too

. Uoduruu oxnmsaduayuoinulouiesgduta:noiuudounsoduinalulagiuaiaasuovussn og1olsAau

- A2WIEYL MSIWOIUdUSIMASULSHIUTU FoNadU gross margin LazororlkriscinsiRtinavnuAla veuzIdeoAuusSEndovavnu CAPEX Wosnuaowlugh
SMIC

«  Duusliu w@uladelovon capacity AlGutia: demand 91nanm local laglawn:lu 8-inch wa:raw shift U 12-inch Woaoulongnoudovms analog a: auto

«  U999KUu InSud localization yov supply chain du ua:me“i\)??omﬂauﬂﬁwﬁa\)ﬁulla:dwomﬁﬁc‘]a\)mshéméa\) geopolitical risk

- A2WIFYY A9 D&A Ravoinmsuens fab ua: margin gana soudvAcUTLLUUBUMINUIASMSTAAUMYASAEKST

Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/09/2025
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China Terrific 10 Earnings 2Q25
asumsiv Growth driver ua: Key Risk

3 N.9.2568

Tencent (0700.HK)

U098Kuu (Upside Driver)

Al HUUHﬂSSﬂO (lﬂU luueaun, Cloud, Fintech), WeChat
ecosystem LIvUASY, Mstdulavovluuyeun +20% YoY doudiov

A2WIEEY (Key Risk)

Regulation 3ue101duvoQq, dogAaMsINELBUIUED, MSLLOIU
cloud s:aulan

NetEase (9999.HK)

Legacy games UUAY, Deferred revenue gv, Pipeline tnUTKLJ
(Destiny Rising, Ananta)

Pipeline TKEOIWILIY, ADWIEFYDAEU regulation (AL, MSWOWILAU
muAauil

Baidu (9888.HK)

Cloud la +27% YoY 910 Al inference, Robotaxi fleet ueng,
subscription model >50% UoVv enterprise rev

Ads KaaoLsLDINMS shift (U social/Al search, margin §nnQDIN
deleverage, Monetization Al 31191A1Q

Xiaomi (1810.HK)

EV la +197% YoY ua:Burihfls, AloT ecosystem veng, 1auUso
Kuuonuleue EV

Smartphone 3:a9, Ms ramp-up EV gv31, Aunu component go
(15U DRAM) AQduU margin

Kuaishou (1024.HK)

Community gitigoutiu, eCommerce filsdotliov, Al
“Kling” a8 narrative Tkl

LLWoIUgLN Douyin/Meituan, NS monetize Kling 60 early
stage, margin 139vKQ

Alibaba (9988.HK)

Cloud ugvounsvo + Capex gogatduus:3amsed, Quick
commerce U market share (WU, synergy fiu Taobao/Tmall

Quick commerce v1anukun, Cash burn go, NS cannibalize
eCommerce 1O, LWOTUSULLSOAU Meituan/JD

JD.com (9618.HK)

JD Retail margin JuAv, Food delivery cross-sell (40% user
overlap), Logistics (Jvunsv

Food delivery vanukankudu/lasuna, group margin §ANQ
cottov, sentiment ©1900UA0D

Meituan (3690.HK)

Order growth lla: instant shopping TAM Thty scale
advantage KUU unit economics, MSLUOTUISUB:aD

vranu food delivery KUn, KINALLLEVNU subsidy o margin
recovery 91931, unugo

BYD (1211.HK)

NEV leader udula: global, ugngaaiadivus:ingA, inalulad
LaLaasuivunsy

Price war ludunQ margin, R&D lla: Capex dvo, competition 91A
WWEQ EV S1914L

SMIC (0981.HK)

Capacity 1&unn fab, demand localized gv, (nsud China
supply chain independence, shift (U 12"

GM gnnao1n D&A gv, geopolitical risk 910 US restrictions,
visibility end-demand o

Offshore
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China Terrific 10 Earnings 2Q25

wWsautngunaus:nounsiu 2Q25 ua:uusltiviu 3Q25F

Revenue and Earnings 2Q25 Growth
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China Terrific 10 Earnings 2Q25
asunagnsnisavnu 3n.0.2568

nau E-commerce ua:usnisdv (Alibaba, JD.com, Meituan)

. Alibaba, JD.com uia: Meituan NoaUUSBNINBeYyMsuLIUAUSIANASULSY laglawrlussindodoutiazonris Milkwariskadoua:gv iikunsWudongatou v
uusth “s:a0q” sundimsudvduo:anavuazmsmilsnauuiutuau FomnaEumwigulu 151UV 1) Meituan Alduguihaaialussiodvdoulia:oTrisogiLdoo:
Taus:Tosdiuniga 2) JD.com Aaldus:Tgstsovaovun lagdoaudonssio E-commerce ufvunsongaua:ldus:lestoinulouie Trade-in 3) Alibaba U Cloud ua:
Al lunaudvigousawemsiaula kinauisa Monetization Agawuwndulusuna o:bulodskuulus:g:naio

nausagudlwwiua: loT (BYD, Xiaomi)

- 1) BYD gognnaduoinavasiusimiudu udgeauslaudisuiiunsgndodouuvoinaudouunaldnuiniu dou 2) Xiaomi udaunsniwugos:as ud EV ua: loT fao
nanetludodulndaulkl s:e:na1vdEvenodvQUIautons uuzth “idFonavnuuuus:uas:dv” lagTkukunAu Xiaomi uInNAS1 BYD

adudutnasiiauazluyeun (Tencent, Kuaishou, Baidu)

. 1) Tencent [Gungalungutiolnmstd Al Kuunnssioua:guR1E WeChat Audouso Kin:dkSumsaonus:u:e10 La: 2) Kuaishou imsiaulaongouazinoiuainise
TumsrivfisAa 1s1ev31sIMRAUSLD Upside oxnmisiiulassiondn Lia: momentum yov Al oiuduagivdeltiov ueu:h 3) Baidu fadveglugovusuiasuoin
search g Al & Cloud ecosystem rilRs:g:augoIdgvoINMSILLIULLA: margin Nadu 1s1uusth “ghduusliunmsiidilsdu Al idalou” og1v Tencent ua:
Kuaishou ugu:A Baidu HuBaoQAIIUBaLoU

naulnuoaulad (NetEase) uuoliulus:g=aalgoqlidunoin Pipeline tnulkugolukuiudulus:a:du mikisiuuzuov Tencent Admwmsi@uladiunuuas Al A
daound

[EEST ﬁuf’ilswauua:uu:a\)quﬁa 1) Xiaomi 2) Tencent 3) Kuaishou tla: 4) SMIC

— innGvest™
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Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 03/09/2025



China Terrific 10 Earnings 2Q25

3 N.9.2568

ms1vWSyULngu Valuation uadoyaningodgov

Company Name Ticker Industry INVXRec. P/EAVG5Y Forl;v/an = F;f:vf&s last price BB(;;::;get Upside Div. Yield BBG Rec.
TENCENT HOLDINGS 700 Interactive Media & Services Y 19.9 18.6 12.9 605 697 15.2 0.7 BUY
NETEASE 9999 Entertainment N 17.3 16.4 171 216 244 131 2.1 BUY
BAIDU 9888 Interactive Media & Services N 13.9 12.8 -27.3 93 97 4.0 N/A BUY
XIAOMI 1810 Technology Hardware, Storage Y 40.8 27.7 56.5 54 66 23.0 N/A BUY
KUAISHOU TECHNOLOGY 1024 Interactive Media & Services Y N/A 12.7 24.0 74 87 18.4 N/A BUY
ALIBABA 9988 Broadline Retail N 13.2 15.9 -12.0 137 161 17.2 1.5 BUY
JD.COM 9618 Broadline Retail N 21.4 12.4 -41.5 121 168 38.7 3.2 BUY
MEITUAN 3690 Hotels, Restaurants & Leisure N 17.0 27.4 -148.9 103 137 33.0 N/A BUY
BYD 121 Automobiles N 44.5 17.2 0.7 108 142 31.3 1.3 BUY
SMIC 981 Semiconductors & Y 311 76.2 10.0 64 51 205  N/A BUY

Semiconductor
Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 02/09/2025
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Tencent (700.HK)

3 n.y. 2568
Bn (CYN) Revenue Growth Trends Br (CYN) Net Profit Growth Trends Quarterly Margin Expansion Trend
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Kuaishou Technology (1024.HK)
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JD.com (9618.HK)
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Meituan (3690.HK)

Quarterly Revenue Trend
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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, llI, 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, SJWD, 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, CI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGlI, KIL, 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, lIG, 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.
*USUNKSoNssSUMSKSoRUSKISUoLUSUNATU0dUMSAUQUanDs WU MsasthRalingoAukdannswe nsnosa AosSUSU Wudu Bvnslddoya CGR Aosas:kUngvyIoavna1oUs:noudoy

Anti-corruption Progress Indicator

Certified ([GSunssusov)

2S, AAl, 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, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, llI, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, 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, MILL, MINT, MODERN, MONO, MOONG, MSC, 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, PM, PPP, PPPM, PPS, PR9, PREB, PRG, 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, SCGP, SCM, SCN,
SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFI, TFMAMA,
TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI,
VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:nApausuad)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD,
SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM,
BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN,
CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GTB, GTV, GYT, HANN, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, 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, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL,
READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEIl, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART,
SMD100, 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, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE,
THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL,
VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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