Suf 15 UAS1AU 2569

Global
Morning

owlaaaarakucvUs:EINAUS=919U

. X
InnovestX Research NN c vest

uStnkannswelundu SCBX



C

unasu

aa1aRkuaksge mutusuaaavidusuhaen lagldsuusvnadukanoinnguinalulaguassuiAns 3viisieviusINvMSdudLULNBU Nvidia H200 Tagdowkana

duAwtuAL ludoundusunmsgvidsunans:nu Sentiment auoiNMsSAawMUaanIbovasiAsaaldn 10%

. SgUNaaksgd Us:mAS:DUWNISaUNSEN0sd1kSU 75 Us:inASoUEvInadoldduR 21 unsiAu 2569 Woaams:puls=nauadaanissy laggoavouaa3zdons1o
Wosnuwaus:Tgsidumsnoviigouassio asmslidonatdoaudokunduanemsiu (UAL, DAL, AAL) ua:nau OTA (BKNG, EXPE, ABNB, TRIP)

. goaMUanaKksgd w.o. [a 0.6% gondimacinndusasudia:aumwuiiios udgoAviiAsugAoluu K-Shaped Tasnausioldgoldonslukan luveuindusielddos
Bohusaadomums:mu tw:tha:au SHOP, KLAR ua: AFRM Rlaus:Tosuonnwaanssuls:keala:msauaanidodasiasaa

. DULLYAEKSTY 4Q25 unsSoudyamRugnnadumInineurinuaenitavastasaa lag BAC iduaadosrisla 12% kuulagsigldonnmsinsa ueu:A WFC Takado
Uaadon Asset Cap la: C 1duRvu 1B udunanusaide uusthazau GS ua: MS Adusigldaaranuigouasidevdindideulsnemsdsinaaenibodasinsaa

. Infosys USuWuAaMsais1ald FY2026 kavauud Al ta: Digital Transformation Wuda Kuudeyayieusingu IT Consulting ’iunadaauevdndnsuds Taguzth
a\)nuTuQu"WﬁU exposure 0 Al/Cloud gv 15U Infosys (INFY), HCLTech ua: Accenture (ACN)

. AowauWusInAluTagaksg-dudndlsua “Wanuubidouly” Wan Ik Al Suldudes:g:aunddunuaw veuAguISOWaULN ecosystem melu aawowiazduan s:g:du
naAaus1g{aduvev NVIDIA, Broadcom/VMware, Palo Alto Networks (Wans:nuo1Aa) Ldkyudu China Substitution do SMIC, Hua Hong, Kingsoft

. SAMR Waaeuasuynuiade Trip.com Group Aouasudu NAAU sentiment S:8:8U01NAUIESVAUSULA:MSTITOWAANSSUIBOWIETSE LTUOSEWUFUEOTL
Wasu Tum\aéoumouﬁopjud\)oah\) Meituan ua: Fliggy tutr$e Alibaba Group mﬂﬂc‘1mmsuu\aﬂuqnds‘u?ﬁauqaﬁu
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C

4Q25 Earnings Snapshot

Above expectation BAC, C, Infosys
Margin expansion BAC, C
Revenue growth BAC, WFC, Infosys
Below expectation WEC, TCS
Source: INVX Equity Strategy Team
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n$uUs:vu3E1a19s 75 Us:inA vovtluaudeonduansmsiu ua: OTA G

Where US Visa Frozen by Trump Administration

Source: Bloomberg, INVX Equity Strategy Research Team
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Sgutaarsga meldus:siundudladad nSud Us:nAS:HUNISWOISEUNDH
M195d1KSU 75 Us:inA B0soudv Us:inAlng doadoudsun 21 unsiAu 2026
1WWudutd

uuiuusvnandusounuonuloue Public Charge WolovAullkdowsw
[WuWowradaamsvovsgua:ldums:mEuAmoowsiu

lagdoJumsgns:aumMsAUIIUDINNISUSIUUSTIUNSIINLTODRANAKINE U
gmsdrnagoomomsidbovluugnnnKNgeevldud Aty BAIA310:
As:nuciouduUowswWnI1 315,000 Auciol

oevlsAau Qanandveg1vZaUuADMSISUSSATRLASEIEONS1D
(Visitor Visas) 18U 35 neviRgo (B1/B2), 3815579, SthUniSau (F, M, J) tWe
sovsSuAPNSSUNVIASYZADLLa:US:GUlanagvwauoalanua:loauun
a:nouBivnagnshidonUnuaiwoaams=ouus:neuadadmslus:g:e10 ud
goAvsnudalduonmsioviNeoua:sshvlus:g:auld

AMWIIVAU 1s1Us:dud1u Sentiment 1Bvaudonguangnsiu U
UAL, DAL, AAL sou{Uéivngu OTA wu BKNG, EXPE, ABNB, TRIP 1udu
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Retail Sales axSgd 1ou w.g. dndima kuulagguslnasieldaoisulay

Retail Spending Boosted by Autos, Typical
Holiday Items

Retail Sales
@ Trailing 3M Avg @ Latest
Sporting Goods ¢
Nonstore Retailers‘ L /$
Miscellaneous | ¢
Gas Stations-‘ l‘
Clothing and Accessories-‘ ’ ]
Health and Personal Care é
Food Services and Drinking Places-‘ f @
General Merch & IO
Food and Beverage Stores. &
Building Materials and Garden Supplies: ¢ ‘- 0
Auto & Parts ,é 8
/

Furniture, Electronics, and Appliances' € L

0.5 0.0 05 1.0 1.5
Percent (MoM)

Source: Bloomberg, INVX Equity Strategy Team
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mwsougoamUanaksgd ludouwgAdmeuuengddldainuman 0.6%

[QolLUSOKUUSIUAUDINMSWUTIUOLIOOUNESATUAKADAUZAUIOSMS
aargoumusnaudiwih ua:msidonenAnAnlunduaumwuiWos wu aunsed
v Saqreado uazdor

ogv(sA 1Asughoaksgd godduluanuyeu: K-Shaped lagnaurRiisigldgo
goavlduwuWovkanlumsduindeu

luveusAngugisiolddosdivuiunaIvSuWBeymosu-aodoogvRUIasa
iWovonlasuwans:nulagasvoinsimaumaulnausinauazoxisiwoguiu
onulougmuwomdueonsul dowaldgusinanguliinoiuseulkodosia
uass=uas:=3omsgoeluaumniisuduuindu

MylAAsygADLLUU K-Shaped 1s190AYLIUzavNUlU 1) ndU E-commerce 18U
SHOP evongusinawiurmdouaa 2) ndu BNPL 15U KLAR, AFRM tovonn
Ruslnasigldcidnoluseute souluvid Sentiment Bouon oADURLA
Us:losionulanegnmssinadasiaonls 10% vovuasiAsaa
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BAC, WFC ua: C twgvurnal Non-NII gvlatau wdavoaiSovA(dorengoiu

BAC, WFC, C Revenue Trend

0, 0,
2004, 149 0%
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BAC, WFC, C OPEX Trend
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10% 5o
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Source: Bloomberg, INVX Equity Strategy Research Team
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mwsouwaus:noums 4Q25 uov BAC, WFC ua: C lagsougoudounso udidumw
wau kuuloes19ldnvoin NIl ua: Non-Nii

Bank of America (BAC): inaviulaaidungadossialdsou +7.1% uasfmilsgnswo
+12% lagusviuindouranoinsigldaontde (NII) +9.7% 1a:181d0INNISINSARUN
iaulatuumons:laado +23%

Wells Fargo (WFC): [@ulaogolunvdoasialdsou +4% tazsialdaontde (NI +4%
dowalarlsanswudu +6% wiswldwanaihidnldos udnislaaden Asset Cap 10u
oawagudAgyifmiksunmsvgnawosadunid +2% uaaulde +5%

Citigroup (C): WIS 181ASOUDIWUTU +2.1% uciFnlsgnsnauavavev -13.5% 1Wovon
AsSUSWauIanuUNILUeYEINMSUessADIUSEIBY 0810 (SAMIY §SADTBSUADUDD
Citi nauldulaaosumvogoudounsoay +35% o1nda M&A RIWUTU

og0lsAd sSIMRUNLaNUUSENTvAUUSUGDa0aD Wovoin aaadnouAvoa 1) AU
[Fovdunmssinaaoniiovasinsaa 10% 2) OPEX RUSUGDaLTU 15U WFC As:nU EPS
fiv $0.14 oK

nagnslunsavnu 1s1uzavnusuMsungunid Non-Nil o souludviinouideod

onulouigsidaaoniodasiAsaa 10% wu GS ua: MS
innGvest™
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Infosys d@vdeyayreuwWuad IT SulGe Al auudnau sutnsamamsaisigla

Wsgulnguwaus:nounsarda - Infosys vs TCS

Us:tau Infosys Ltd. Tata Consultancy Services Ltd.
waus:noumsaiaa dnd1Ana / Execution Lau dndiAa
mstavlasielad (cc) +1.7% YoY -2.6% YoY

Guidance s19ld FY

Usudutdu +3% 8o +3.5%

(UK Guidance

Net Income aqav YoY 91ndunuiisvomu [ acav ~14% YoY
Large Deal wdounsv (TCV +92% YoY) 5:ao (Order book -7% QoQ)
Momentum N

lAsvas1vduiuad - Al vs Traditional IT Spending

Us:tau

dadouanAiils Al

Infosys

~90% yov Top 200 Clients

TCS

Wwududetlioo

s19ldon Al Services

wududeov (Key growth
driver)

~$1.8bn Annualized

Non-Al Discretionary
Spend

[BUWUUIONEW (FS, Energy)

JOBUL

sUuuulUsiond

Large transformation + Al
partner

Short-cycle / Rapid build Al

Hadao Pricing

NSLAoALTETU

anNQAUDINAUIUALOUY

Source: Bloomberg, INVX Equity Strategy Research Team
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Infosys USUtWumansadmstaulasielduou FY2026 1u 3-3.5% 910
10U 2-3% kavvulasina 3 eonndndAa amnsuduiudduinalulagn
Suwu logtawrlusond Al ua: Digital Transformation laogns:ua
order uunalkey (>US$50m) WuTuogoidadAey SIRIRUED pipeline
Audousoiu

doandovnudeyeyreuonALdvS1glkejoev Tata Consultancy
Services lla: HCLTech As1gviuduiud Al udounsvisuiu lasngu
anmMKanogv Financial Services lla: Energy ﬂéUUWaDQUUTﬂﬁu

ASUSULUUDVUDY Infosys KUUBW Turnaround yovnau IT Concultant
raomunachgauevandnsmsidoslon wuzthidenavnulu lugihaaia
A exposure do Al/Cloud gouazignuanmovAnsuunalkey og1v
INFY, HCLTech soug@v ACN Aldus:Tosuonn Al adoption Steznatv-
€10

uonoINT AANMVYALIUGTUSIOAG Al ua: Digital Transformation Al
auisaldounisavnuooniuidsn gousina downside vovnaud

innGvest™
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avAs1uBU aksSg-du Wamvuuuidivoulu dudulsy Self-Sufficiency s:a:10

mwsouasms-mngoulouvig aksg vs du (Chip-Al)

ansgolusm

MNLGEY [Wadavoonsu Al LLUU case-
uloug by-case
3Un
Resdion H200 (Hopper)
. MG 25%, 50% capability
Woulurkdn  ratio, US testing,
downstream control
. . lAuwaus:lgsunmvolAsugnD
J0aus:=avA . Sl
: + AU compute diffusion
WaawsL3v , ~ .
> A1savoon “dnmvudinu”
lAsvasiv

Source: Bloomberg, INVX Equity Strategy Research Team
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ougyraldouLuu 9740
yaoulya

H200 (Llaw1:=lB3voweusel)

rulsTlunms, Kuoevusy,
SOE, critical
infrastructure

WBUs:lgsus:o=au lagluvu
nau self-sufficiency

Al lQudold ud
dependency ghAOUAU

C

Wouluua:dunuaw lagilvaksgouaali Nvidia @veondu Al Su H200 TUSUTA ud

powauwusduinalulagarsg-dumavuguonn mstame Ug msiauuui

dovllaniumd 25% LazvoulumAuldy 3omiknsavuaudsvoRIAQluldoNQ
lazais

veusNivduLeLA Waudldga Tagoueyralild H200 wI:BOWIETBE Liasluuo
nsedghAalkBolawrznoudldu aAounadunli Al ldukindolds:o:au udgowiu
Whkurgwowiguluus:ine

wSouAudu SulSLAQoLESWOWIASUAN TULUIAFIVTU NVAISIUUNEANEUTR
Cybersecurity 91AUSUNaKsglla:das1oa lazisvwandu ecosystem meluds:ine
1RUldo1nMsh Huawei ta:amsasdw Al 0870 Zhipu anwisalnlulaas:auaoaos
3USudoutlunsolisn veu:n DeepSeek 1aurkthwauunTuloasulkunlginada
software optimization a0MSWoW1 GPU Jugv ua: Alibaba WaNAU Qwen DU
na19Ldu open-source ecosystem s:zaulan Lwinamsna12agvofia

1S1Wov3 1) stuzduaudosigldduvovgavoondy Al uasowdiossiuasa:duan
0610 NVDA, AVGO/VMware, PANW, FTNT, CHKP liIciuovWans:nuAsudnvonQ
Wovondsieldonnduluuin (nau Cybersecurity $10 5-10%) 2) 58U China
Substitution 1dudu KUURKWAGBU Al Tuus:ind ©g1o SMIC, Hua Hong, 360

Security Technology, Kingsoft inncvestx
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s1AKU Trip.com avusvkavduidaaou Antitrust Aiouasudu C

China Online Travel Market Share (Outbound)

Others (Meituan,
Tongcheng
Travel), 20%

KuoevIUMAUAaIOUDYIU (SAMR) IWUOMSEOUAOUAIUNSKAYIQ
AU Trip.com Group Ltd lagnaromdusenigarunomktionaratlas
gwaanssuaaAuMISILLIU WIgL WIWalwes galdaaldoan veu:n

Fliggy Trip.com s:yd1o:lkAoWSoUDoIduUn
(Alibaba), .
30% «  DDKOMISADUADUIANTUADULBOL ASUDU a:AoUNRIBOITUDIQUOL

masgdeouwaawasuroviRgoosaulal kavonnoukltntodeyeyreu

WSsuIigunad Antitrust Big Tech Suluatia uazwanauu \[GoudnnNvKUosUdoUNaLLEa-AovAULRgoAUToTAGR WU

sssudogus:nounsiwnua:angnsiu

. Ab f 2} 3 Q wos —_ 1 ] — - — el - - u 2 - '
Alibaba dominance (E- USU-RMBI8bn o compliance: Monetzation  ©  1S1UssIUS0UASI0:IMSAFUUU UodgwWuguuovKugonv
(2021) commerce) Qﬂo"wﬁodonhd\) LcissAogvog N L, - - _ . =,

Wagutdav doaghvisAaduoviduauldy Sentiment S:g:aU (o
Meituan Exclusivity / fianAu Usu ~RMB 3.4bn + E{ﬂléﬂ gxclysi\_/_ity — 91U0 ; = \ s A ~ 22 T72<¢] -
(2021) s A IOUE A gggiosqumlwu, Take rate gn Trip.com D1AADULIEYVAIUSU ANISDINAWEANSSULBOWIEUBY Llas

Sural Lisvbnadudo Margin dvoromiksiMRUliaisa perform (@

{;g;;)"t E:Zg:u;;a) (W Jsuién nsznugna Wwasululoassio . _

UNDDUADIUBALIDUDIN Regulator
Trip.com Abuse of market el AQdoUadUKaIgLtou 9100 a - . Do , . .
(Uo9uu) power (OTA) s dogAUSU/Maousunam d UOﬂO']ﬂUO']OlUUUC)ﬂIT]\)OOUC]OF‘]llU\)OEﬂ\) Meituan la: Fliggy
Source: Bloomberg, INVX Equity Strategy Research Team (Ahba ba) H—]ﬂﬂaﬂ—] ﬂTSllU'\)l‘J_UQﬂﬁ”I’[IZEIUQEIﬁU
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untngosvovluavul

UoyaK

Currency Current price Beta Market cap  Analyst Average Upside MTD YTD Growth P/E P/B Div Yield NSOUSIANDINAUNLOY
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24  FY25F FY25F FY25F FY25F NetD/E  uuosu uodu
United Airlines Holdings Inc usbD 110.8 11 36,293 4.7 131.5 19% 1% -1% 20% 9% 10.7 3.0 0.0 1.5 109.7 18.1
Delta Air Lines Inc usb 68.5 1.1 44,721 A8 81.0 18% 1% 1% -25% 34% 1.8 23 1.0 0.8 68.3 72.8
American Airlines Group Inc usb 15.1 1.0 9,994 3.9 17.4 15% 1% 1% 2% -59% 88 N/A 0.0 N/A 15.0 16.2
Booking Holdings Inc usb 5,187.0 1.1 167197 4.4 6,241.6 20% -3% -3% 47% 30% 28.4 N/A 0.7 N/A 5255.0 5523.9
Expedia Group Inc usb 290.8 1.2 35,627 3.7 288.3 1% 3% 3% % 64% 242 187 0.0 0.8 278.3 301.3
Airbnb Inc usb 132.8 1.2 81,739 3.6 143.0 8% -2% -2% -44% -2% 333 9.2 0.0 -1.0 131.9 140.5
TripAdvisor Inc usb 13.8 1.2 1,787 3.1 17.3 26% -5% -5% -43% 3415% 12.3 2.1 0.0 -0.2 13.7 15.2
Shopify Inc usD 157.5 1.8 204,967 4.1 176.3 12% 2% -2% 1470% -1% 121.3 195 0.0 -0.4 158.1 173.7
Affirm Holdings Inc uUsbD 72.6 2.0 23,971 4.4 93.9 29% -2% -2% 50% 162% 1M71 7.8 0.0 0.5 70.5 83.4
Bank of America Corp usb 52.5 1.1 383,235 4.6 62.2 19% -5% -5% 5% 36% 13.8 14 2.1 0.9 53.4 57.5
Wells Fargo & Co usb 89.3 1.0 383,235 4.0 100.6 13% -4% -4% 1% 29% 142 1.7 1.9 0.6 90.6 97.6
Citigroup Inc usbD 12.4 1.3 280,163 4.5 130.4 16% -4% -4% 48% 69% 149 1.0 2.1 1.2 110.6 125.0
Goldman Sachs Group Inc/The ~ USD 932.7 1.2 290,508 3.7 894.6 -4% 6% 6% 78% 19% 252 2.8 1.2 2.0 858.3 966.6
Morgan Stanley usD 180.8 1.3 287,315 3.8 187.8 4% 2% 2% 53% 24% 24.4 3.1 2.0 1.4 173.0 189.2
Infosys Ltd usD 19.4 0.8 80,393 3.8 19.2 1% 9% 9% N/A N/A 272 8.7 3.6 -0.3 17.0 19.7
Accenture PLC usb 288.5 0.7 177,757 4.1 294.0 2% 8% 8% 6% 20% 224 5.7 2.0 -0.1 260.6 285.7
Broadcom Inc usb 339.9 2.0 1,611,512 4.8 459.4 35% -2% -2% -63% 682% 50.4 211 0.7 0.6 329.1 358.7
Palo Alto Networks Inc usbD 190.9 1.2 133,078 4.5 228.9 20% 4% 4% 457% -4% 58.3 17.3 0.0 -1.0 180.8 193.8
JD.comInc HKD 14.9 1.4 334,258 4.9 155.4 35% 3% 3% N/A N/A 6.9 1.2 3.3 -0.6 109.8 17.2
Meituan HKD 101.0 1.4 616,667 4.2 116.9 16% -2% -2% 162%  -147% 129 3.0 0.0 -0.6 98.9 106.9
Alibaba Group Holding Ltd HKD 164.6 1.4 3,142,042 4.9 194.7 18% 15% 15% N/A N/A 18.0 25 0.5 -0.5 135.8 161.1
Semiconductor Manufacturing|  HKD 75.5 1.3 727,907 4.2 80.2 6% 6% 6% -45% 43% 1326 3.7 0.0 0.2 62.3 79.9
Hua Hong Semiconductor Ltd HKD 92.7 1.4 180,331 4. 82.5 1% 25% 25% -82% 32% 182.8 3.1 0.1 -0.3 58.9 98.0
Kingsoft Corp Ltd HKD 32.0 1.1 44,842 A6 39.8 24% 13% 13% 222% -5% 268 15 0.8 -0.9 26.6 32.1

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
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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.

* USUnKSonssuMskSorusSKsuovusENATUodumsAuquafiomsidvnalignaanadisona 1 govalu WU Msns:AaNgoAuKkannsSwe Msnosa AossUBU Wudu Bomsiddoya CGR Asas:KUNEGDU1D donaroUs:noudoy

* USUnKonssuMSKSOUSKISUOLUSENATII0dUMSMAUQUaRoms U sainimsihilukSoaslasmsuguamunnkung JoUvAU s:l08u Us:nA A 1&0 LaAEI:NSSUMS KSodoanavMsoan:lisukanNSWEAU

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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