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4Q25 Earnings Snapshot

C

Above expectation
Net profit - Record high

Margin expansion

Revenue growth

Turnaround

Consistent Growth

Strong Growth
Below expectation
Declining momentum
Continuous Loss
Guidance - Positive surprise

Guidance - Negative surprise

Source: INVX Equity Strategy Team
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Hermes, AMAT, Rivian, Nissan, AB InBev, Unilever,
EXPE, Legrand, ANET
Legrand
Hermes, AMAT, Rivian, Hua Hong, AB InBev, L'Oreal,
Unilever, EXPE, TRIP, NBIS
PINS, Hermes, Hua Hong, AB InBev, L'Oreal,
Unilever, EXPE, NBIS, Legrand, ANET

Nissan

AB InBev, EXPE, TRIP

AMAT, AB InBev
PINS, L'Oreal, TRIP, NBIS

Nissan
Rivian
AMAT, Kioxia, Nissan, NBIS, Legrand, ANET

PINS, Mercedes, Hua Hong, Rivian, AB InBev,
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Al-Memory Kuu AMAT - Kioxia budua: Guidance unsvYn91AIQ0 C

$bn AMAT' Quarterly Revenue Trend
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Applied Materials s1991UVU FY1Q26 lagse(a -2%YoY a: EPS
USuuson $2.38 g0n31A1Q USPKYUKANUIDINAISISLALNUAIU Al

computing, DRAM lla: advanced packaging

A1u Outlook sza=aialUoanudousniau AMAT TAlhselalasuranin
ua: EPS gondima wowus:yssivaounsainaaduornla >20% Wil 910
usvigong Al + HBM/DRAM

ueusARY Kioxia udrislasunaaiaachndimaldnios 1GRANTOSSAD
WulLsLI1nsIAT NAND ta:duiudandiBulaas/Al storage AISHAD

duuuoldu Kioxia UsSumamsairisnotduavnsinaaiama uassan
511 NAND 801S03u91n supply NALAD aNAUIVSIBIBUIDSFYaY
g108ioU 2027-2028

mMwsous1IgoyuUavUINde nduduthuovndu Al v 1) nauaunsal
WaaBU RIAUSOKUUDIN Capex NISHADDIN ASML TSMC 0610 AMAT,
LRCX, KLA, Tokyo Electron ua: 2) nguulus lagilawizgwaa
DRAM/NAND wdutvdoyamisudv ualuwudumisuasimiaague
(ASP) gvogurdu 9e1v SK Hynix, Samsung, MU
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Hua Hong bU 4Q25 Wud9 lid Guidance s191d 1Q26 chndima C

$(mn) Hua Hong’ Quarterly Revenue Trend « Hua Hong Semiconductor S1901UbU 4Q25 s19ld +22%YoY maaad

700 18% 1g%  18% 2% 2% SO% avgalkd 1aRgvAIa 9INLSPKUUBDadLUOUDIWOSIA: ASP RtWUTU
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20 28/o 27‘7 2“’ 20% 3

o sy ¢ ©8710(sAT 801 BMavMsHANgVEONI 100% La:lnsvasos1glddiu
0 -40%

21nNau Power management, MCU ua: Flash ALAEOTOVAU Al
3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 !

mmm Revenue  ——Revenue Growth YoY% «  dKSuU Guidance 1Q USENAMAs19lE US$650-660 a1 dhndiAmaaala

o O O O

, ) UGB WNSIUDGTULTU 13-15% 1A mix FUAIAAIEY NMSTUSIANLW:
Hua Hong’ Quarterly Margin Trend v v

a0y 28% nau ta:dununAuld RUSKISUOLGUIUAU 2026 golaon Al wsou
0% 16% . lAUKUNYENaMavnaa Fab 9A/9B azinalulagd 28nm soudv{donland
10% 12% 1% & 1% ? . . . 2 o — 2
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0% o ~ i «  mwsoulus:gzNa1v-g10 Yov Hua Hong oAL00IN UT rate gvo, lomd
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1% ’ o o . .
0% 17% y:ao 91 guidance NANAIQ MIKKUNEU foundry SUDIDWUNOUED BO

3Q23 4Q23 1Q2Z 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
iswoviduaucio SMIC tla: Hua Hong punoo:tkusigld-margin

Gross Margin Operating Margin Profit Margin
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PINS Sovusv 17% (u After hours D1avultg nazuudslduluc

PINS' Quarterly Revenue Trend
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Pinterest Inc. S19v1UNaUs:nouUMs 4Q25 dinsima lagsiold
IWUDULWED 14%
wishuougidmusigidiou (MAUs) 2:1alATED 12% LAINBEYAULISD

nadudiusimlyueunnsaule ta:msidulavovsiolddoro (ARPU)
Tuarksge WuUTu 1.9% NOUKALALWYOE1L Reddit ogviEuldsda

uononl uSENavdeyayreudselaiu 1Q26 d:1aulaszaodoavindo
WO 11-14% dowalisimMAUaLavAuRUuINAST 17% luASBoutgkdo

daaala
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Hermes lwgvuana1A1a kuulagguavAnauinSovKkuvRgY C

msivwssuingunads:noumst 2025: Hermés vs Peers  «  Hermes s1gviuwaus:nounsus:=o1l 2025 ta: 4Q25 Gn31Aa

o Organic Growth . . .
(4Q25) Operating Margin| Margin Change (bps)

Taslu 4Q25 scwldd@ula 9.8% gondiaaramamsaildn 8.2% lagldsu

Hermes 9.80% M.0% +50 bps (UENE0) LLSLKYUKANDIN NGUFUAIASoLKUDL Laulalaalaudiv 14.6% 91 AW
LVMH 1% 22.0% 110 bps (KOAD) ﬁ@\)ﬂ—]SﬁE\I\)TUﬂS:lUW Birkin ta: KeIIy

Richemont* 10% 20.90% -240 bps (KQC0) e« yeusNOANaKaNoEansgd (+12%) tazegyJu (+14%) goavidulalus:aulay
Kering 3% 11.10% 340 bps (KOG0) govkaniu 2025 douaaratolde (Isouegyu) BukUMsWuUdongaoulu

4Q25 (+8%)
mstaulasrelduanmuniininuov Hermes

«  dasiisonnduduvIu 2025 WogvED 41% IWUTU 50 bps 910 2024 110
A0MA nstaula 4Q25 Asiaulat 2025 3 2 e L b A
D:uus IMUSNEU 7% d:NoudIUSUNl Pricing Power auisagavwiucaunu

Americas 12:10% 12% NWuTUTUgoUSTNATANDLKUQ
L 11:20% e . QusmsiiyuuevBvuonuagugulikngmsidulaveovsiglalul 2026
Asia-Pacific ex. Japan 8% 5% ianumseadlAsugnoua:APsgmMaasoinouliuuuau
Europe ex. France 9.50% +1% (SOURSLAE) « 1SMWYUKOLIBLUINGD Hermes tudliumsiaulagvdndingu Luxury
France 7.80% % ol onlulaagsAonshinagUmuludodud ua:giugn Ultra-Rich €00

Source: Bloomberg, INVX Equity Strategy Team
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nauaumonduuuslivqindnavaumwuilWoso1:aara Mass

cms1vsgulinguraus=nouns tlazus:laulasy

- AB InBev (ABI BB) L'Oréal (OR FP) Unilever (ULVR LN)

31914

Like-for-like: +6.0%
(Revenue)

Organic: +2.5%

JsSueuns

u1g (Volume) =

MSyENyao Adjusted EBITDA Operating Margin
JOBNSOU Margin acav 2 bps y2025
(Margin) 9 P ladu 20 bps
Chened e yulodo:taula
avwdh EBITDA 1Gula lononaana
2026 o form 16
Guithnes) 4% - 8% (Outperiorm) Q
A2LUDY

Middle Americaslaa  Dermatological |
Us:@uiasu  dugados EBITDA T Beauty lausvgan
(4Q 13% lazgoquiglias  +11.5% Ldaalqowsy
Highlights) Tulrasulloradd  wio (Qu) waratlh
goda og1vuIN

Source: Bloomberg, Company Report INVX Equity Strategy Team

10 Global Morning
Routine

Underlying Sales: +4.2%

+2.1%

8051 (Syov 2H25
UenaALSLAY +140 bps

doithgeauela 4% - 6%
(AQOES:=AUa1LYDVEID)

sulaliBy Wuagusolagv
+17% uwazUs:mMAZoRUAUDN
1.5 wudugls

C

Anheuser-Busch InBev (AB InBev) IngOU 4Q25 GAD1AIQ LA
Usuneumsungnolanaaaw 2.3% tausunavidhmsidulavow
EBITDA A 4-8% Bvudolauaaiauovdioglus:auns:uas:=5oinull

L'Oréal inggoauguuu LFL Tu 4Q25 (1Gula 6% doannomalas
e-nmqrﬁéﬂmmﬂwamuﬁmﬁom\wowwun Luxe llazaalalutolde
wtio Nvll USBNIOTYULELIBLUOATUT 2026

Unilever inggoauguausuneumsuiglu 4Q25 @uladinuman
4.2% ua: 2.1% auaiau laglasSuisokyuINNaUNaANEUANDIY
viwwslidguua:naaneuAquaduluaarainalky wa:usenlkyuuoL
Ns:Uas:30lul 2026 magoauela 4-6%

Iswevuondonguaumsdu Unilever linnsnduaumwutilosn
191:5:0U Mass JntAsugnongusinasigladiia:naobusvnadu
av Nol 1s1UevUINGe WMT COST iudadonnuiaulonaa U
A2WIEEEVATOYNI Unilever omnmsns:o1es181aTuguAIngunn
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Nissan, Mercedes-Benz Lla: Rivian bu GiuonmMsAuAunu i Outlook gv6v C

Nissan Mercedes-Benz Rivian .+ mwsouraus:noumsaigauov Nissan, Mercedes Uz Rivian a:riou

Ol 3Q ¥17.6bn “Gn31 4Q cars adj. margin SUSOUAD OolauandIMaVINAISAUAQUNU UINNDINMSWUAUDLYDQUTE
mMawn” (a10MmMa  ~2.6% dau Lla:

Actualvs Est v1anu) + UsunoUiu guidance Ugalu Cars
Operating loss - RoS 3-5% a1ndinla
¥60bn 01N -¥275bn  aala

Adj. loss/shr -$0.54
an91mq, Rev $1.29bn ) . o , N )
ansmadnioay; GMWu © lag Nissan stoonmonmnmammomo:mor]u lasdsuaamanisad
~9% [ 2 — 2
operating loss Nbdaqav O’]ﬂllNUEIOOUF]UllEI:USUTF]S\)EIS’]\)

X cunu/US A e « Ugu:h Mercedes Mmisua=u1sdulasuna 4 dinsima lag car margin
uon annur!u/ SU ANAaQuUOIN dUdDUQD anﬁur!uciaﬁu o

. Iasvasiv (Waa-lad  udvdu EV suusy + P i K30 2.6% Las1e1Grot %YoY 91ALSLAAGUSULA-MBUAEN
Key driver 40n4-R&D-SG&A) tariff/FX WNS-U&10U zs:)ov:;lu?;?sz?gguuu Kuu K30 2.6% Lla=sglanvdaa 9%YoY onlsvaaquduLla=MBUILD
LIANSIZoQUNE aagoroudoudv gross p

. dou Rivian ynanudoiu 4Q A -$0.54 dn3ima ua:19ld gondima

[ 2 . . & = o 2 ' - .
SwWsususa (Leaf lA@AUDY Llac gross margin wuldu 9% vinAMsacaQunuaoAullaz

facelift,

Next catalyst Elgrand/Kicks/4ad) +
PHEV Rogue Tuansgd
Aaud 2026

wWasulki (15U CLA
LWB EV, GLB Tru, S-
Class facelift) + uwuaa
Aunudugv 2027

R2 (SUgbUoU 2Q +_
guidance dvuoull 62k-
67k (1nd/gon31A0)

soWdo$U1$DUZLTU
«  MWSOU Guidance WUSKISEVS:OL lag Mercedes UDY car margin U

2026 $10 3-5% wSouaamiavwaa, Nissan gouianugnsgoluiisvaa

BOOUINUIUBVSOU. AIEDD “WISTUIIWU Bounanugo: guidance dunu, Rivian aothavueu ~62k-67k Aullcgod EBITDA Gaaukun
(Bu/arsga) + tariff _K1ndugosu/avAsiy  Adj. EBITDA loss $1.8- A

Key risk 15% luaksgd + Ms:kl S1M + execution (o 2.1bn + Capex gv Ua: _ . 3 . ! P | 2 "
AsUMKkuQgL/dovs:auluxury strategy Lla:ms ANUIESLALIUA EV/ e (SWUS:DUO ﬂ']SV\/Uﬂ']TSUO\)FﬂEJSﬂO\)lOUEJ\)W\)ﬂ']SElOOUI’]ULﬂﬂﬂO’]O
nu aamavwaa ulouesy

UGS MlkAEUMWMSWUGDTLIUSI:UL Taglawi-nguRwWoduLa:sa
wsiou Boisweviduaudondumewsidouogo Mercedes Lla: BMW

Source: Bloomberg, INVX Equity Strategy Research Team

_ LUzOY Toyota Lia: VW Adlasvadv Mass Market RGNS «
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Expedia waus:noumstaalungu OTA; devaamumsuwev Al &

Revenue growth trend - %Chg YoY . Expedia MwaviuladndnAmaluiiiounndiu nvsield mils ua:ge0000
20% 80% g — — = — 1 [ ' 1
. sou lagldsulisvryukanonnssaoLuu B2B Aldulasgvudvunsy dou
15% /\ 40% Airbnb Twaawsuuunauwanu logsigldua:saadovgondnnmanisald
20% 2. 1 o 2 e~ _II.I — . .
10% = 3 udmisldsuusvnaduonMsavnNUIWoUENYsSAD Llas TripAdvisor
\ 0% waus:noumsandinmaogivdaou laglawizmisdaoRunwaralthiu
5% -40%
4 60% LA a8 {dsouRMIGWgLIANSLAD
0% -80% .
Q24 2Q24  3Q24  4Q24  1Q25  2Q25  3Q25  4Q25 « s1g{duazrisuov Expedia IWUTU 11% Wa: 52% AU Airbnb s1gv1u
— Expedia Alrbnb Booking Tripadvisor (RHS) s1gldaula 12% udmisgndaaav 23% dwsu TripAdvisor s19(ATU
Booking growth trend - %Chg YoY 1aulata:uszaumozunanuans wanoinnida (studnourin
20% N — - ) ' 2 2
. 7% o « nAUSUNnUMsIWagunagnsiwoogsoaonAUmMedn Al lago:ldu
18% 1a3% % B noWBFouaL TuLUUOLYOLIST LD Al 9l NUAIUWAANSSUMSAUK)
11/1)0% o, 19 | 1% _ = — 2 1 o 2
0% 10% lazlasguns LAdduaounIsoL NdovMSAUUIEOED ADUONGDD
7% 7% : N
6% - ” 5% lLa:mMsdansIBLangvAvidugaudvnuwaawosuiratwenausnund
5%
3% & 19 2 —
0 I I Wolulhgnunun
0%

1024 2024 sa24  4Q24 1025 2025 3Q25 4025 e IS1EOAVYULOVIBOUOACS Expedia Las Booking.com laslodunden
W Expedia M Airbnb M Booking AamuAelAsugAtRs:aadoavlla: Al Av:donacdousuieunsoow

Source: Bloomberg, INVX Equity Strategy Research Team
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lasvasvowugiu Al 1auladuin o:lsde:(siau C

Revenue growth trend - %Chg YoY - Nebius WI$191d 4Q25 o:dndimaidnios0ndokomssudsield
oy o deyeyn LA ARR (Annualized Run Rate) n:a $1.25B (gons1Aamsal
o 400% 1GU) LasBuATs EBITDA 10uAsSvlisn LLlaQudvAis Scale Rddudotlion
? 300%

15%

o 200% « Legrand goau1guuu Organic la 6.2% Gndinmamsad laungu Data

100%

o 0o Center Ngogrmlknam(sdduogoibusdneywsizssAolauulaa
-5% -100% . —_ "I = 2 ° 2 — - 2 —_ =t
0% o0 Arista dnoinAmanosigldazmis wsoudsuiwuidrkueuool 2026 N
I e sieldsoutassigldlawingu Al uaavéoaoiudovnslnsviion
Legrand e=m=Aristaq e==Nebius (RHS)

LLIVUASLUIA

EBITDA trend . 9IAWaUs:nouNsULENAUAoMsIAsSLaSIOWUTIU Al SvogluboD
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= [ee)
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-200 2 © Q
2Q24 3Q24 4

AsLaulago Nebius s:ydiAoUdovMIsanoovIduaovKiN UEL 1Q26
eusn Arista LRUNSISOADUOYANSASD Cluster Al yunalkeys:zau
100,000 GPUs lla: Legrand A1ao1 Data Center 9:1Gula 10-20% UU
2025 dotlovoinmstaula 40% WU 2026

I 700
464
I /56
618
I 500
566
I 550
564
I 037
504
I ©79
| 15
585
I 1,033

| 2 '

0 & - « 1190 0YuuoLIBLUDAdDlASLaSIVWUYIU Al BoD:dowauondo TSMC,

1 — 2 _: — 1 1
ASML, NVDA, GOOG, AVGO lagisigotduiunusinuunalkeyuinnan

6 |

Q24 Q25 2Q25 3Q25 4Q25

W Nebius Legrand M Arista

Source: Bloomberg, INVX Equity Strategy Research Team U§Gnuu10 lan . x
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Joyakuningovovuavull

Currency Current price Beta Market cap Analyst Average Upside MTD YTD Growth P/E P/B Div Yield ASOUSIAMDINULLOVAIU
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F Net D/E LLuosu uuodu

Applied Materials Inc usD 328.4 1.5 260,650 4.5 351.4 7% 2% 28% 12% 25% 35.1 13.7 0.5 -0.1 303.4 344.8
Lam Research Corp usD 231.3 1.7 288,828 4.4 276.1 19% 1% 35% 83% 31% 57.6 29.0 0.4 -0.2 209.1 246.5
KLA Corp UsD 1,450.9 1.6 190,173 4.0 1,705.7 18% 2% 19% 80% 27% 44.7 46.8 0.5 0.3 12931 1674.9
Micron Technology Inc usD 414.0 2.0 465,927 4.7 384.2 7% 0% 45% 4606% 31% 51.3 8.9 0.1 0.1 344.9 448.2
Pinterest Inc usD 18.5 1.3 12,332 4.4 34.2 85% -16% -28% -31% 15% 1.2 2.4 0.0 -0.5 171 27.9
Meta Platforms Inc usD 649.8 1.2 1,644,251 4.8 861.7 33% -9% 2% 32% 16% 21.4 7.3 0.3 0.0 598.9 730.9
Alphabet Inc usD 309.0 1.0 3,740,140 4.7 376.3 22% -9% 1% 46% 18% 28.3 9.1 0.3 -0.2 311.5 347.0
Walmart Inc uUsbD 133.6 0.8 1,065,133 4.8 128.4 -4% 12% 20% 37% 13% 53.7 11.8 0.6 0.5 111.9 133.7
Costco Wholesale Corp usD 998.9 0.7 443,363 4.2 1,056.6 6% 6% 16% 22% 10% 55.2 15.3 0.5 -0.2 943.9 1005.1
Rivian Automotive Inc uUsD 14.0 1.0 17,374 3.3 17.0 21% -5% -29% 46% 18% N/A 3.9 N/A -0.4 13.4 171
Expedia Group Inc usD 227.2 1.2 27,844 3.8 297.9 31% -20% -20% 97% 18% 14.7 15.5 0.7 0.8 217.4 299.4
Booking Holdings Inc usD 4,159.1 1.1 27,844 4.5 6,185.3 49% -22% -22% 30% 18% 22.7 N/A 0.9 N/A 4085.7 5561.7
Nebius Group NV USsD 89.7 2.2 134,064 4.1 144.6 61% 7% 7% 24% 448% N/A 5.6 0.0 -0.7 77.3 108.2
Arista Networks Inc usD 13541 1.8 170,155 4.6 174.5 29% 3% 3% 48% 20% 47.0 13.3 0.0 -0.8 1241 151.4
NVIDIA Corp usD 186.9 1.8 4,542,642 4.8 257.8 38% 0% 0% 289% 65% 64.4 50.2 0.0 -0.4 174.7 196.4
Broadcom Inc usD 331.2 2.0 1,570,168 4.8 456.1 38% -4% -4% 680% 42% 491 20.6 0.7 0.6 309.6 351.9
Hermes International SCA EUR 2,174.0 1.3 229,508 3.8 2,389.9 10% 2% 2% 8% 13% 51.2 12.0 0.9 -0.5 1985.8 21931
Anheuser-Busch InBev SA/NV EUR 68.5 0.9 138,399 4.6 70.6 3% 25% 25% 44% 14% 22.2 2.0 1.6 0.7 55.7 66.9
L'Oreal SA EUR 391.7 0.8 209,056 3.7 397.3 1% 7% 7% 15% 7% 30.5 5.9 1.8 0.1 3781 397.5
Unilever PLC EUR 61.5 0.4 134,456 4.0 61.2 1% 10% 10% 23% 6% 20.4 6.7 3.0 1.1 53.1 62.4
Mercedes-Benz Group AG EUR 571 1.1 54,991 3.4 63.0 10% -5% -5% -35% 20% 1041 0.6 4.3 -0.3 56.3 60.0
Volkswagen AG EUR 102.3 1.1 51,460 3.9 115.6 13% 1% 1% -A47% 92% 4.6 0.3 6.3 -0.3 97.9 106.9
Legrand SA EUR 149.0 1.0 39,075 4.1 148.9 0% 17% 17% 29% 9% 29.2 4.9 1.6 0.4 120.4 147.9
Kioxia Holdings Corp JPY 22,960.0 1.1 12,500,989 4.2 23,438.5 2% 120% 120% 251% 260% 46.0 18.1 0.0 1.6 13866.4 22491.6
Nissan Motor Co Ltd JPY 441.7 1.2 1,640,473 2.7 391.9 1% 13% 13% -205% 14% N/A 0.3 0.8 -0.3 360.8 434.1
Toyota Motor Corp JPY 3,761.0 1.3 59,404,948 4.3 3,802.9 1% 12% 12% -25% 19% 10.9 1.3 2.4 -0.3 3373.3 3829.8
SK hynix Inc KRW 888,000.0 1.7 646,466,100 4.8 1,170,822.5 32% 36% 36% 436% 22% 15.5 5.6 0.2 0.2 705066.3 949633.8
Samsung Electronics Co Ltd KRW 180,000.0 1.2 1,065,534,826 4.7 208,181.1 16% 50% 50% 321% 22% 28.4 2.9 0.8 -0.2 141545.8 176434.2
Hua Hong Semiconductor Ltd HKD 100.3 1.5 195,089 4.1 92.4 -8% 35% 35% 235% 42% 273.0 3.4 0.0 -0.3 93.3 119.8
Semiconductor Manufacturing In HKD 70.2 1.3 685,662 4.2 80.5 15% -2% -2% 113% 30% 105.6 3.3 0.0 0.2 66.0 81.7
Taiwan Semiconductor Manufactu TWD 1,915.0 1.3 49,660,784 4.9 2,308.7 21% 24% 24% 97% 35% 29.6 9.2 1.0 -0.3 1688.7 1878.8

Source: Bloomberg, INVX Equity Strategy Team
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

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

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL,
HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD, PSG,
PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA,
WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring

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

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute
of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of Directors Association, its officers, the authors
and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.
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Anti-corruption Progress Indicator

Certified (IGSun1ssusov)

2S, AAl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG,
CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI,
FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, ICN, IFS, llI, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGlI, KKP, KSL, KTB, KTC,
L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG,
PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG, PRIME, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE,
SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI,
SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE,
TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:niAauisuad)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KJL, LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO,
SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER, TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM,
BGT, BH, BIG, BIOTEC, BIS, BlZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN,
CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT,
HANN, HFT, HPT, HTECH, HYDRO, 12, IDG, IHL, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO,
LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX,
NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, QTCG, RAM, RCL, READY,
RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, SMT, SNPS,
SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER, TITLE, TK,
TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX,
WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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