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. nsuliundunailkuisowaaua:aadunu lagys:-vulunatia=doRUAU LaALMADULINURUSKIS Ngotauatwiuoull 2027 10u $1.5 AuduiweadonovAawlkly v
1Oubodswaunml&nau RTX, LMT, LHX, NOC fuwous:g:duudidutdulalus:g:enomuouls:uneufitWudu

. JuoonuwulpuaMSIWoMsysanmsualasuadvinamwauinesifiaua: Al lagisis:iiusrdosmwuevtinuhdauuinduisievdtkuno:ldus:lesuldun
China Mobile, Horizon Robotic, UBTech, Baidu, SMIC, Hua Hong, Cambricon, Kingsoft Tencent, Alibaba

. mumsdugns:auuiasmMsMAuQUa SAoUITSE La: mslawaauiguev Foosina 1n.w. 26 lags:o:dunadumsiaulavevsild udeghvlsfdidosnddomws:us
na1v-819 1) mstaula Sustain LINdu 2) AoWaIsarhmisqddu lagisiuu: BABA23 ua: JD

. Samsung Electronics INgOUTASIAQ KUUDINAUAEPMSEU Al Ala, $1AMBU NAND DRAM RWU oo mwiidhitudeua:goaviduusokuutuslivt 26
uenoINtuoLMSIWAQ Rubin o:tludnkivusoryudiAty lagisigouuzaonu Samsung, SK Hynik, MU

«  MRVL hdoAoms XConn Technologies kavis115031 MRVL Wauuns:uuoAUlkAsuovasiWelkaunsauuvdunundu Data Center 1& Tagnguisioe 1S159UMRVL
AVGO AMD NVDA MU Samsung Sk Hynik

. JPM 137U3K1s Apple Card tinu GS Tagsulougoa $2 kidudu dowaudnde JPM lumsugnewesatla: Cross-sell veush GS o:1alWAassAokranuaWuaNMwAaoD
du APPL 1dWusDashiBuoseysogryugoaunggunsaiua: iPhone 17 ua:uusliunaus:nounshtdounsy

. Costco Wggoaugidou s.a. la 8.5% laggoauieanuduWuiu 7% gons1iAna ;mndusuanAa:msidsigdonsongodu souiivgoaddnanlaldu 18.9% a-hou
AWLTLUASOMUAADIASUIADNUNOU LuzthavnulukunguAlanaumasnduog1o COST ua: WMT
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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Crypto Assets

Thailand 1,280.8 0.5% 1.8 3.0 31.3 0.1% Silver 78.2 -3.8% Energy -1.4% XRP -4.6%
Singapore 4,747.6 0.2% 2.2 -3.8 1.3 0.1% Copper 586.1 -3.3% Financials -1.3% Chainlink -4.4%
Malaysia 1,676.8 0.3% 35 0.5 41 0.3% Baltic Dry Index 1,776 -3.0% Utilities -1.2% Cronos -4.3%
Indonesia 8,944.8 0.1% 6.1 0.6 16,775.0 0.1% Qil - Brent 60.0 -1.2% Cons Staples -11% Polkadot -4.2%
Philippines 6,292.1 -0.4% 4.8 0.5 59.4 0.3% Aluminium 3,079.9 -11% REIT -0.8% Cardano -4.0%
Vietnam 1,861.6 2.5% 4.0 0.0 26,274.0 0.0% Gold 4,456.5 -0.9% Materials -0.8% Ethereum -3.9%
India 37,669.6 0.0% 6.8 -1.5 89.9 -0.3% Cotton 64.9 -0.3% Real Estate -0.7% Avalanche -3.8%
China 4,085.8 0.1% 1.9 1.5 7.0 0.1% EU Coal 95.2 -0.1% Industrials -0.6% Solana -2.9%
Hong Kong 26,459.0 -0.9% 3.0 1.1 78 0.0% Rice 101 0.4% Cons Disc -0.5% Litecoin -2.7%
Japan 51,962.0 -11% 21 -1.4 156.8 0.1% Coffee 375.5 0.4% IT 0.1% Bitcoin -2.4%
South Korea 4,5511 0.6% 3.4 -4.3 1,448.3 0.1% Corn 446.8 0.6% ICT 0.3% Dogecoin -2.2%
Taiwan 30,435.5 -0.5% 1.4 -1.5 31.5 0.0% Palm oil 3,960.0 0.8% Healthcare 11% Binance Coin -1.7%
Australia 9,018.0 0.2% 4.7 -4.5 1.5 0.2% Soybean 1,052.8 1.0% Bitcoin Cash -0.8%
UK 10,048.2 -0.7% 4.4 -6.4 07 0.3% Rubber 3497 11% Polygon -0.5%
Germany 25122.3 0.9% 2.8 -3.0 17 0.1% Wheat 518.0 1.5% Style/Basket DoD TRON 1.7%
France 8,233.9 0.0% 3.5 -3.4 5.6 0.1% Sugar 15.0 1.5% Value -0.6%

Switzerland 13,324.0 0.0% 0.3 -0.9 0.8 0.3% Soybean meal 301.5 2.3% Momentum -0.6% ETF %Chg
Italy 45,5587 -0.4% 35 -1.9 1,658.5 0.1% EU Gas 28.8 2.5% Cyclical Ex Tech -0.6% Thematics DoD
Spain 17,596.4 -0.3% 3.2 -1.4 142.5 0.1% Natural Gas 3.5 5.2% High Dividend -0.6% Clean Energy -1.3%
Greece 2,163.9 0.4% 3.4 -3.2 291.9 0.1% Cyclical -0.4% Metaverse -1.0%
us 6,920.9 -0.3% 41 -2.6 98.7 0.1% Fixed Income %Chg High Beta -0.3% Gaming -1.0%
Canada 32,1355 -0.8% 34 -3.6 1.4 0.3% DoD Low vol -0.3% Innovation -0.9%
Mexico 64,8717 -0.2% 5.8 19 18.0 -01% Thai Govt bond - 10yr -0.4% Quality -0.3% Semiconductor -0.3%
Brazil 161,975.2 -1.0% 10.5 0.0 5.4 0.2% Global Investment Grade 0.0% Large -0.2% EV 0.0%
Argentina 3,013,957.3 -3.2% 6.3 12.3 1,460.7 -0.4% Global HY 0.0% ESG 0.0% ESG 0.0%
World -0.4% Global Treasury 0.1% Defensive 0.0% Cloud & Big Data 0.3%
DM -0.4% Global Inflation-linked 0.1% Growth 0.2% Cybersecurity 1.7%
EM -0.3% U.S. Treasury 0.1% Small 0.5% Genomic 1.8%
Source: Bloomberg, InnovestX
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INAQWAIUANIQDULINUKUSKIS

lagidoaus:avAioTuUAUTEMALEABUISHUENEFMADNSHANLAENS:AU
Us:ansmwmisgouthsvgnlsunsaifadua:idunuuiulang

og1v(sAMU ADUALOaUDYaa1aNUIASUNISUSSINaLKALDINDMSIUAINELNU
vuus:ueunanlkul 2027 yaAgodv $1.5 dudu Fotwuduagoddud Aty
21n1GUA $1 dudu lago:thseldonmdramnsullulrkavouls:uieurkan
WodulndougnsmaasmsadionovAawhnuadugoga (Dream Military)

mwdvduuvdaonododgau (ssvumssetunaliasmsBoRufiu) tazUoduuon
(WuUvUUs:ueunailky) oistuovanaaladoavsvlklincdoUdodadonald

nold 1s1Us:iDus lusazduanoiinouiuroucoulouiameldsguia nsud
laglawn: RTX AUsu. nSuT naroidouyno=aanudauwus Kinlulsonsnaa

o0 (sAdlus:g:naIv-e10 (ISTIWoLINGgUNAKULLEU RTX, LMT, LHX, NOC &vi
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duoanuwudjuamsiwonisysaunistiazlasuasivAangniwadunosiiaua: Al C

KUDQKL as:dAguaasms
asoudal 2028: Ljviiunmsu Al LN TEluma
ANSWAOD3Y (WTEIANQaoL

2.lasvasiv - 1ASan1y: GuMSIE 5G-A, TSN (Time Sensitive
wugu Networking) lla: Industrial Optical Network

- 31SaU9sS: Wauud Al Router, ad0399aSe: Llax
5G PLC (G2AULASOLINS)

. Us:udamua: ns:o1gwavAuseulUn Edge
(Uargmo) wu lukusud AGV KkSolsulsos

- lwwaa: 3Tuaalkey (Foundation Models) 10u
91U ua:tsluloaldn (Small Models) 101:30
LAWI=DU

- doya: adouasgiumsuaniagudoya, Msa
s1mMUoa (Data Asset), LlazdvlAsizkdolya
(Synthetic Data) (wolnsu Al

1. WhKgKan

3. doyaua:z
lulaa

- mswaa: (3 Al adouuu (Generative Design),  °

4. §Uuuums’lu argnswaatlaidou (Virtual Lines), Llaznmssou

vIu pOr oWl ,
UISLa08aoLov (Self-healing)
- QaaIKASSULNSOY: 1Kdn, MSTU, 15, eugud,
dlannsaund, wwh, UlasiAld, en
_ L $: 1ISOWCUUNB TKASSU, S,
5. SUUTILOA g1sauds: ISOHWAUNBUDQaNKASSY, (BULBDS

lla:kugud (Humanoid Robots) .

- oWL9S: auuauu Open Source La:dS106
husmislsasdu (Solution Providers) NiBgovIey
LAWI:NY

Source: Bloomberg, INVX Equity Strategy Research Team

Global Morning
Routine

uwutgoidunsth Al i ididlumagaaknssumswaa lagbithkuiekande 1) ns:Au
USBNQOaIKNSSUNI1 50,000 1KY TRTNIsUSuUsSYIASon e a: (3 Al Tuns:uoUNISWAQ
2) 1Isvasvs:uuUs=uoanadirSumagaairnssulaglaw: la:waungadoya
AeuMwgolu 20 9aanknssukan 3) [BnagnsSwaunaIus:k31o LLM ta: Agentic Al
Wolk Al T3ouldosvluktinoumsKan

1S0ov3 Al AoinaluladiBognsmaasho:tnisufstoaaknssusoulkudosnsis
Al udoBouluvdoyaliazindovdns IWouns-aumMAMSKauoLdUlEiUdKovEAtUA
s:aulan uazagiwacuiuavnivinalulag aamswowidoma doaoandovAuLny
s:g:en90lkURD:1BIUEOY 2026-2030 Av:iunmswowitnAlulagmeluds:inAtdukan

IS s:10usnduaaaknssuio:ldus:Tosionuwuliaun 1) nduaunsaidoans (I
Routers, Industrial Switches lla: 5G) 2) ndunowUasangBluas 3) ndukugudua:
s:uusaluladugw (Humanoid Robot tlazenugudisaudu) 4) gaaknssuuuavising
(MsUu dolSala:MsiAuvas) Lla: 5) ndugaainnssuenmMeiuus:ine

dogmwuovLWuRBaUINTUISIVOVIIRUAD:TAUS:TusuldLnA China Mobile, Horizon
Robotic, UBTech, Baidu, SMIC, Hua Hong, Cambricon, Kingsoft Tencent, Alibaba
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Alibaba’s Quarterly Revenue Trend
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mMoumMsdugns:auuIasMsiAUQLa dndULTSE (E-commerce) Lla: Mslawaauiguoo
(Live Streaming) 300:0naUuoAUlBAvLASUR 1 AUAMWUS 2026
AMsKItuwaawasuguuvAusuM: lag 1) uwaawesu (18U Alibaba, Meituan, JD) KU
uoAuSuANTSoulUsTuBU 2) MuuwaawasuuvAulkSIuAMALsIMEUAMN3EUNU

msAouAuaasuwosua:mMsluuansouie lag 1) ansuwosuaduwalourosgnay
murmmsluseunifo kdorhangBoldavdugonvnisAi 2) doviimsiaavsimMAzalou
LAzKMUUIgFUMRONAKUIEY

msAuAsevusInAladoyadouynna Wwu MuuwaawosulddoyawodosiAmMaum
sualdgonulkanAmudazAucivnu
aa1anvoasINAs:liguRIgULoaTuD-nadumsiaulavovnduinAg taso:dovidngns

WWuusMsansiseusiiuAUINIAgULINTU

s:g:du 1sTwevInadumsiaulavevsield udegwisAdiosnddonmws:g:na1v-g10
kavnns:10gulo=M1A 1) Msiaula Sustain LINTU 2) ADIENSAMMA(SQATUKALMS
aas mMiMmwhacavia:nnAuALIIATU

lunguAoULBdU 1S1U: BABA23 1a: JD
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Data Center Revenue Growth Comparison (%YoY)
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MRVL Us:mrtdhdonoms XConn Technologies yar $540mn Tagshadu
1Buaq 60% Llazku Marvell 40% Fomatadaldgdolugovdut) 2026

Marvell doonisiduguiluaaia "Scale-up Networking" (MsiBoudomeiud
u8AKSos:kovdUUs:uoana Al irivutaioutdus:zuutdgouunalkey)

LOU Marvell UBUwWOAN Retimer 1la:aoA2UAUKUDYADIUDT CXL 9gLao LLago
U1 "Switch" (Goadudeyeyneu) 8o Xconn DinAd PCle wa: CXL Switching
Boorhlkmsidoudelu Data CenteriilzadunAsuovos (Full Chipset)

AUDA2ASUDOL XConn NIBY2B1EYAU Fabric Switching 9:101 (UB081SDAS
WaJuun Ultra Accelerator Link (UALink) 3oJuuiasgiutdalkainsu
[Boudo Al Accelerators udvAULNAsSTILTQUOLIIOAIQIAL

1S11H031 MRVL A1dowWauunS:UUTLOAUGDIOD IRASUIDOSIWO lKauIsSaLuvdu
uaa1aAu AVGO 1a Tagmwirn lEMsudvdutwy udagvi&oauluio=uondi
ASLLLIUDnadUMSIAUlaravgUavATUAaIQgLALLASOIUIAN

1S19VUUzaLvNUNGUIBIT99810 MRVL AVGO AMD NVDA MU Samsung Sk

Hynik Auusltumsiaulagodiut 2026
innGvest™
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Samsung Revenue Growth Trend
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Samsung Electronics wwgvoudndima lagsialdsouwuiu 23% ta: Als
NNMSALTUDIUIWUTUED 208%

VUBLSOKYUDIA 1) ADIWAEVMSBUIWOTEIU Data Center uunalkeynolan
woavdu mik Samsung Kuluwaasdulstoudnmisgounusdunatl 2) s1Asu
DRAM Wodund1 30% ta:8U NAND wWodusio 20% sogkyumsiaulasigld
3) Mstiunaasu Al MKIAaMsYIaLAaUKLgANNFINASTIUEKSULEAURA
oUua:3sWi0osnalU dowaldsimaaralanugugoiu

isudoswusldumsiaulalu FY26 gva lagbusvryuoin 1) sTABURSOUAD
WudurkavaUanAwui§ondioununisina 2) dunuduaodowans:nuco
s1mMaumMBIannsotinddksurusina Tdovusudogoiumu 3) goadady
BUas:na HBM oV Samsung 9:WWUTUED 3 1Mul 2026 Wosudndms
WAQBOWITBEIIWoSoVSUBUUS:UDaKa "Rubin” Sulkuev Nvidia

acsmwmistauland miksiuuzavnu Samsung UBOLAUEOAD LlA:llUzJoY
peers NANQWAUS:NOUNISOOAIGLUNIVIGYDAU 081D SK Hynik, MU
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JPM ussadoanavilug ihiusmisiklivov Apple Card coo1n GS C

JPM's Quaterly NIl Trend
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JPMorgan Chase (JPM) ussadgoanaviumstidndugliusnmssiglkl
yovlAsvAIsUAsIASTa Apple Card INuA Goldman Sachs (GS) lago:
SulougoaALALALKUAUSENEU 2 KJuduaoaaSarsy Fons:uoums
Toughetimaso:lgoatus:uieu 24 W@ou

AYT Apple Card 2:gvAv1GIAgoU1e Mastercard colUgulau
IS Us:0USKansadtiozdonausndon® JPM ua: GS

FKSU JPM 151000 TANUIEYBIYIUNSUSKISAUGOS 18808 E0NS
ussadoanaviigogugnawasalastAsaadv 8% souludvorothiaus
WAQNEUATKU  (Cross-Selling) donduliWu wu UeyGoounsweilki

AU GS 1S1Uov3EgIasuntuMW (sila:Ao B aKEUUoLIBUNDYNUR
WuduoinmsazRvssionlilgoaudv Foonaululwnansshioranog1o
DEUBSUND

Tuyeu:A APPL mQaSuLLSOKUUINMSEo8EvIaSUNMSUIgaUNSad
inAlulaginus:uuniswouiis: nMsIAWUsTasRTAMUIGEBIeYAU
MsIPUFIKSURUSTNATUOLAFIOWT UoNDINT 1SUBO31 APPL aunsalfiv

ﬁw"(smmauﬁmoeonmﬁhqumﬂaeoma iphone 17 , x
inn@Gvest
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Costco IWggaQuIgLhaU s.A. LILILASYAIINAAIaAQ C

Comparable Sales including Gasoline and FX Changes . Costco (COST US) stevmugeauiesoulutdiousuonau (Fuga eu Sun 4

us 6.0% 5.9% « lagUgoauganuldu (Comparable Sales) 1ula 7% Bvgondinaalq
Canada 8.4% 7.0% AmMamMsailan 5.7%

Other International 10.6% 9.5% « wiosldsuusvnadumnsiMuiiunusudoaaavouqasoaugiu 0.40%
Total Company S0 SHie uduseniasutosuruudrAcyorndiuouanAdIdu (Traffic) Nolanh
Digitally-Enabled 18.9% 19.6% WUBU 2.7% ua:msldonudonso (Average Ticket) Rgodu 3.4%

Comparable Sales excluding Gasoline and FX Changes - uandnl goauigrugavYNIvaINagodulaagvlaalaudL 18.9% lag

nauduAmnmuaviuiadus=noudagoirisaa aumaulnAusina souav
o | o ~

auAmWuogogvindovUs:dulia:indoviBiwwhuunaldn

us 6.3% 5.9%
. . « waus:noumsnudvunsvla:AoudivnoIuaIuIsauov Costco UNS
Canada 6.0% 8.0% )
, SAIPIUaNALLEA:IaLZoNIUNaILND:ASUIADNUNOIU
Other International 5.6% 6.5% ~oY ~
il Gy 6.2% 6.3% . 11goUs:ouMeldnouliiiuouyovdodsukna RUnguAIUaAN
Digitally-Enabled 18.3% 19.4% dadouaumddugogouinautd wu WMT ua: COST

Source: Bloomberg, INVX Equity Strategy Research Team
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Currency  Current price  Beta Market cap Analyst  Average Upside MTD YTD Growth P/E P/B  Div Yield ASOUSIAANLUOLGIU
(Local Currency) (Local Currency) Rating Target Price Performance Performance  FY24 FY25F FY25F FY25F FY25F NetD/E uosu wuodu

Marvell Technology Inc usD 84.6 2.0 71,783 4.4 17.6 39% 0% 0% 363% 26% 54.2 5.4 0.3 0.3 81.3 91.6
Broadcom Inc ushD 343.5 2.0 1,628,628 4.8 460.3 34% 1% 1% 675% 2% 509 214 0.7 0.6 305.9 4021
Advanced Micro Devices Inc usD 210.0 1.6 341,921 45 290.3 38% -2% -2% 293% 64% 63.3 5.9 0.0 -0.1 2011 226.8
NVIDIA Corp usbD 189.1 1.9 4,595,373 4.8 256.3 36% 1% 1% 289% 65% 65.1 50.8 0.0 -0.4 1721 195.2
Micron Technology Inc usb 339.6 2.1 382,167 4.6 318.9 -6% 19% 19% 4318% 26% 421 7.3 0.1 0.1 211.3 342.0
Apple Inc usb 260.3 11 3,846,728 4.1 2911 12% -4% -4% 34% 1% 352 604 0.4 -0.3 263.3 281.6
JPMorgan Chase & Co usD 327.0 1.1 890,153 3.9 336.2 3% 1% 1% 2% 4% 18.4 2.8 1.5 -0.1 305.2 3371
Goldman Sachs Group Inc/The usD 941.0 1.2 293,109 3.7 894.6 -5% 7% 7% 18% 14% 25.4 2.8 1.2 2.0 853.4 947.5
Walmart Inc usD 12.7 0.8 898,397 4.9 122.2 8% 1% 1% 38% 12% 45.3 9.9 0.7 0.5 110.1 17.2
Costco Wholesale Corp usD 882.6 0.7 391,750 441 1,037.6 18% 2% 2% 0.2 10% 48.8 135 0.5 -0.2 844.9 892.8
RTX Corp usD 185.7 0.8 249,022 42 196.6 6% 1% 1% 73% 9% 33.3 4.0 1.3 0.6 173.0 191.9
Lockheed Martin Corp usD 496.9 0.5 249,022 3.6 529.8 7% 3% 3% 0% 31% 18.6 17.2 2.6 3.0 457.7 511.7
L3Harris Technologies Inc usD 309.8 0.6 14,975 43 334.2 8% 6% 6% 34% 17% 23.7 3.1 1.5 0.6 273.2 3141
Northrop Grumman Corp usD 577.0 0.4 82,351 41 666.4 15% 1% 1% -8% 1% 222 5.7 1.4 0.9 544.9 605.5
Baidu Inc usD 146.8 1.0 51,471 45 159.0 8% 12% 12% 17% 6% 14.4 1.3 0.0 -0.5 109.0 149.5
JD.com Inc usD 29.0 1.0 42189 4.7 40.7 40% 1% 1% -33% 29% 6.8 1.2 3.3 -0.6 28.5 29.9
China Mobile Ltd HKD 81.0 0.5 1,779,746 4.9 103.9 28% 1% 1% 4% 5% 1.3 11 6.5 -0.2 80.6 87.0
Horizon Robotics HKD 9.6 1.6 140,072 4.8 1.9 25% 10% 10% -156% 54% N/A N/A 9.2 -1.2 8.3 9.3
UBTech Robotics Corp Ltd HKD 1271 1.4 63,982 4.8 158.5 25% 1% 1% 21% 33% N/A 298 0.0 0.2 1011 133.2
Semiconductor Manufacturing In HKD 71.0 1.3 755,818 4.2 80.2 4% 8% 8% 43% 59% 135.4 3.8 0.0 0.2 61.8 77.3
Hua Hong Semiconductor Ltd HKD 92.9 1.4 181,772 441 82.5 1% 25% 25% 32% 158% 183.5 3.2 0.1 -0.3 61.6 87.0
Kingsoft Corp Ltd HKD 29.9 11 141,873 4.7 40.7 36% 5% 5% -4% 13% 251 1.4 0.9 -0.9 27.6 29.9
Tencent Holdings Ltd HKD 614.5 11 5,604,491 4.8 762.9 24% 3% 3% 34% 13% 24.6 5.2 0.8 0.0 587.9 629.2
Alibaba Group Holding Ltd HKD 143.4 1.4 2,737,356 4.9 198.9 39% 0% 0% N/A 45% 15.7 2.2 0.6 -0.5 140.8 155.1
Samsung Electronics Co Ltd KRW 140,800.0 11 833,485,019 4.7 150,365.3 7% 17% 17% 25% 122% 28.6 25 1.0 -0.2 92414.0 138736.0
SK hynix Inc KRW 774,000.0 1.7 563,473,831 4.8 795781.7 3% 19% 19% 95% 80% 31.4 7.8 0.2 0.2 483894.8  723405.2
Cambricon Technologies Corp Lt CNY 1,459.9 1.4 614,842 4.8 1622.9 1% 8% 8% 593% 15% N/A 141 N/A -0.5 1248.0 1444.8

Source: Bloomberg, INVX Equity Strategy 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

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

—_ 2

AbkuanovRaduoInMsoneWolwasaliazoausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSnLINMLAISaLNU

lonansavuivadolkAulawiyananfikua (intended recipient) tihdu ua:muilEglathdeyalutonansaduliuri dode Weuws vne Skl Aaaon theoniiaay kéouhUuaovmUs:TosuluBowidiss Wi31dos58ms
10 q loglildsuouanaluarganuaisnusoin INVX Wunisaovkin

© avoUaUANS 2569 USUNKannswe duluan wng siAa
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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, BIZ, BJC, BKIH,
BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW,
EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTIl, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, llI, 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, SIWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF,
SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT,
TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL,
HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD, PSG,
PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA,
WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, 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, TFl, 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 (IaSunssusov)

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, CI, 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, VG, 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, BIZ, 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, FTIl, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT,
HANN, HFT, HPT, HTECH, HYDRO, 12, IDG, IHL, IG, 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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