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. Rivian WaA2 R2 SUV $1AN1BU $58k IWouenadaaia mass-market ueu:n Lucid gowdeyaoummeadiudunuuassoawaa wild Uber avnu

kuuinAlulagmwsowu EV Bviduuondeousdnnaiuisa scale mswaald 6u Tesla luveu:n Rivian ua: Lucid godoowgou

. DiDi wanuianulu 4Q25 oxnmsrlusludutiazavnuugnsaaiadmsiivdu wis1eldgola 10% YoY 91nssAocoUs:inAS:g:en1ouovudndo
lona Robotaxi Is1yovUINCGONEN Supply chain 910 Hesai, Luminar, Mobileye, Nvidia ua:{guidu robotaxi 9610 UBER

- Alibaba Wadotou JVS Claw tRRl3aado OpenClaw Al Agent uuiiodiotWodomiusaluda kuumsiso adoption Yov agentic Al Tudu
MWSOUKUU Al ecosystem 9¢10 BABA23, Tencent, MiniMax, Zhipu SMIC23, HUAHONH23, Cambricon, GigaDevice
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Earnings Snapshot 4Q25 c

Above expectation S, NTSK
Revenue growth S, NTSK, DiDi
Below expectation CPB
Guidance - Negative surprise CPB, DiDi

Source: Bloomberg, INVX Equity Strategy Team
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$bn NVDA and AMD Revenue Trend
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mwllinaduonaNuRucomMelusguialngonudsmMsasavANUduguirdu
Al LazAuALoalSovMIsas Vs IkMAssADINIAUIU

d1u AWS Us:mAESU Cerebras CS-3 Soufiudu Trainium 3 UovaolovIWo

1KUSAS "Inference Disaggregation” Uu Amazon Bedrock

WiuuAUeyrinowiSolunisus:uoana (Latency) lag Cerebras 9:Sukthnlu
dou "Decode" (MsadvA10ou) Boinaunigondn GPU nolukanaii

U1oldowaddoununisidn IPO uov Cerebras AMAd0:AQTUIEDY T veusi
Tudou AMZN 1Bo3Us:IGulio=soaasus:uuTAUALASOTIUTG
veusRs:g:auUovUINdoRunaduBUog1v Nvidia tta: AMD KaVMSENLEN
nNs:L08UBo8aanuAvLIa (Regulatory Overhang) doulazmiKkusen
inaluladluloBaa:a:Susonnatvithdvoansaunsiandovdadu
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$bn GEV'’'s Revenue Trend
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«  GEV ua: Hitachi Mavasivlulaamswaasudoulluu "Standardized Factory-built"
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AU Mitsubishi Heavy Industries (7011 JP) avuluADWUSOUTOAU Holtec
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Besi mavilasunoiuaulolumstindooin AMAT ua LRCX C

BESI's Quarterly Revenue Growth Reuters s:yd1 BE Semiconductor Industries (Besi) fav{asunoiu
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Rivian WwWadd R2 SUV sulkli veu:n Lucid iauwuinaluladua: Robotaxi #1u Uberc

Rivian VS Lucid Quarterly Revenue Growth Trend - Rivian WQA2 R2 electric SUV sulkuiWougngaaiaoinsa EV

250%

oo s:AuUWSIDEugaa1aovn3v lagsuBuauladanNs1d $57,990 Aouo:dsu

150%  208% 2o syAUs:neu $45,000 Ul 2027 votwumistngvanm lagbitkue
100%  55% 149% 82% . 45% 4%  gg o 68% L § ) .
50% 98% : S dovniswagu Rivian 91nLWsUd niche (UG mass-market
0% 29%  .39% _.16% e
50% g S see * U Lueid luvu Investor Day Wiugaudvdiu inaluladivetaosuas
-100% ° , ,
2023 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 Js:anSMwLuQLaos LLagowdeynumngoIns1IAISangoLla:goanwaa
Rivian Revenue Growth (Yoy) rucid Revenue Growth (Yor) a1 KRGV cash burn go ogvisAiatunisi Uber abnu $300mn &o
$mn Rivian and Lucid Still Loss WudeyareunouBoludoinalulaguovusion tamo19808WaNAUNSTS
0 sa Lucid lu robotaxi ecosystem soUgDASWAUUNULWAOWDSUSOUUNQ
-200
400 na1vs1MAN31 $50,000 Woaadunuuaziwulomarmmislus:g:e10
-600
800 ¢ 1SWOV31QaaIKASSY EV Tuansgd favidngyon msuyvdudusinia:
-1,000 >
1,200 AsugNgg mass-market UINTU lagsa EV szaunatvsinus:uied $40k-
-1,400 < o« 1 . 25 i — -
L eo0 $50k 2:10uaaradrineylumsisv adoption Boiduuondousdnnaiuisa

2028 SQ2S AQEs Qe aed Saza AR Ao 2Qze Sazs A% scale MSWAQ(A WU Tesla Tuveu:n Rivian wa: Lucid godoowgou

Rivian Net Income Lucid Net Income to Common

AowanuIsalumsaadunula:iwu volume

Source: Bloomberg, INVX Equity Strategy Research Team
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DiDi wanuanu Jatsvavnudvus:nA wazmswgvdunadunssu G

CNY Bn DiDi’ Quarterly Revenue Trend
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DiDi srgviunaus:noums 4Q25 wannauuivianugns 338 aukeou
onmsrlUsludutiaznmsavnuuengaaia Wosubonstwodulki
lagtawrzmsidnuivov Meituan luaaradvuds:zinA MK Adjusted
EBITDA nangiduvnanu 1.38 Wudukgou taznaduriislus:g=au

veusnsr1gladula +10.5% YoY onmisyenegssaodivus:inAveuzN9IuoU
sSnssUlaagdoIUIWUTU 10% YoY

€0 {SAMURUSKISS:YND:IGUKUINavnudolu ssAvcvus:inALla:
inAlulad Robotaxi lagiSudvuousa Robotaxi Su R2 TUUT uagoduwu
Wanaums IPO Tuaaradovnv lusuina

Tumwsouudsimsavnunamiss:g:du udisudos1ssAo ride-hailing u
Subuuoliu operating leverage Gdu 00198081k EBITA IWUTUSID 3
MUl 2025-2027 veu:h robotaxi Sotlulomaidulas:e:e1o uamsls
DIUBLWIEIBI10ALE10a1 Bomsisvavnulu Autonomous Driving
Misovudnaonau Supply chain €19 Hesai, Luminar, Mobileye,

Nvidia tazouwaawesukasgniduguidiu robotaxi 619 UBER
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Alibaba tUaaos OpenClaw App “JVS Claw” C
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Alibaba Wadoued “JVS Claw” wWolkgldaadoua:ldviu OpenClaw Al
Agent ldmealuluAaufsuansniwu laganuisadovmu Al TirhAonssy
d1o9 1wU GoUtlv vovrnovifiad kdadamsiwanumaomuidlasludow
oulAa

USUN Al SudvisSowauunuwaawosu OpenClaw WWodoRlEIngns:ua
“raising lobsters” 3vidunsnaaovldviu agentic Al YoV IBROUS:INA

Auulguiemasginomsaduayutiazmsaouay lagkangiiovoon 1BU
o2akyula:ulguigaduayu OpenClaw IWOISOANSWAUUN Al ecosystem

veusNSgUIana1vNAaMsldnIu OpenClaw TUKUDEDIUSTUASTIEIKAD
ANADUIFYLAU cybersecurity llaznMsidnavIoyar (391usuLIn

ISIUs:=0UTUMWSOUKUUBU Al ecosystem Tudu Bouovuonlus:gzenodo
1) BABA23, Tencent, MiniMax, Zhipu 2) ﬂ&ju Al infrastructure R{a
Us:Tosionmsldouwu SMIC23, HUAHONH23, Cambricon,
GigaDevice lla: 3) nau Cybersecurity PANW, CRWD, CETC
Cyberspace Security
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Joyakuningovovuavull

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

(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F Net D/E LLUoSuU LHuodu
NVIDIA Corp uUsb 180.3 1.8 4,380,075 4.8 269.1 49% 1.7% -3.4% 592% 31% 38.4 28.6 0.0 -0.3 175.5 194.4
Advanced Micro Devices Inc uUsD 193.4 1.6 315,305 4.5 293.5 52% -3.4% -9.7% 564% 61% 48.6 5.1 0.0 -0.1 190.1 212.3
Amazon.com Inc uUsbD 207.7 1.3 2,229,321 4.8 282.8 36% -1.1% -10.0% 62% 18% 23.7 5.7 0.0 0.1 199.7 218.9
SentinelOne Inc UsD 14.5 1.2 4,935 4.2 18.8 30% 10.7% -3.2% 129% 40% 74.5 3.2 0.0 -0.4 12.4 14.7
Cloudflare Inc usD 212.5 1.4 74,813 4.1 234.3 10% 23.4% 7.8% 591% 31% 232.4 48.1 0.0 -0.4 157.5 219.8
Palo Alto Networks Inc usbD 167.0 1.2 136,284 4.5 207.3 24% 12.2% -9.3% -8% 8% 51.0 15.2 0.0 -1.0 139.3 174.2
GE Vernova Inc usD 805.0 1.3 216,977 4.6 870.4 8% -7.9% 23.2% 154% 53% 108.0 21.7 0.1 -0.6 784.9 891.5
Lam Research Corp usD 212.2 1.7 264,989 4.5 278.9 31% -9.3% 24.0% 83% 32% 52.9 26.6 0.4 -0.2 199.5 256.0
Applied Materials Inc UsD 341.5 1.5 271,042 4.7 414.3 21% -8.3% 32.9% 28% 25% 36.5 14.2 0.5 -0.1 325.5 393.6
Blue Owl Capital Inc UsD 8.8 1.5 14,052 4.3 16.5 88% -17.1% -41.4% 369% 17% 10.7 2.3 10.2 0.6 8.4 12.6
Ares Management Corp UsD 101.8 1.4 33,751 4.4 168.1 65% -37.0% -37.0% 189% N/A 20.3 3.4 4.4 1.5 95.9 136.2
Blackstone Inc uUsbD 106.8 1.2 33,751 4.0 161.7 51% -30.7% -30.7% 76% N/A 20.0 7.3 4.3 0.5 99.8 132.6
Wells Fargo & Co uUsD 741 11 131,708 41 102.6 39% -20.5% -20.5% 28% 13% 11.8 1.4 2.3 0.6 74.2 91.6
Goldman Sachs Group Inc/The uUsb 782.2 1.3 241,159 3.8 982.5 26% -11.0% -11.0% 42% 12% 16.0 2.2 1.8 2.7 777.4 963.2
Morgan Stanley usbD 154.9 1.3 245,912 3.9 200.5 29% -12.8% -12.8% 40% 8% 15.6 2.4 2.5 2.0 153.4 180.3
JPMorgan Chase & Co usbD 283.4 1.1 764,447 4.0 348.2 23% -12.0% -12.0% 9% 8% 14.0 2.2 21 0.5 281.1 314.4
MINISO Group Holding Ltd uUsD 16.7 0.9 5,170 4.8 26.5 59% -10.9% -10.9% 286% 31% 13.2 3.3 3.5 -0.3 15.6 20.5
Campbell's Company/The uUsbD 21.7 0.4 6,473 2.6 23.9 10% -22.1% -22.1% 18% 4% 7.4 1.6 71 1.8 22.0 29.8
Walmart Inc uUsD 126.5 0.8 1,008,668 4.8 139.6 10% 13.6% 13.6% 53% 13% 48.1 9.9 0.7 0.5 121.3 131.0
Costco Wholesale Corp usD 1,008.4 0.7 447,393 4.2 1,088.8 8% 16.9% 16.9% 23% 1M1% 55.7 15.5 0.5 -0.2 979.2 1018.9
Rivian Automotive Inc usD 14.9 1.1 18,441 3.4 17.9 21% -24.6% -24.6% 48% 22% N/A 41 N/A -0.2 14.2 171
Lucid Group Inc usD 9.9 1.3 3,244 2.5 13.6 37% -6.3% -6.3% 38% 38% N/A 1.6 0.0 0.5 9.4 10.7
Tesla Inc usbD 391.2 1.6 1,467,951 3.5 4221 8% -13.0% -13.0% -11% 35% 243.7 16.1 0.0 -0.4 389.7 419.9
Uber Technologies Inc USD 73.3 1.2 150,922 4.6 105.0 43% -10.3% -10.3% -28% 29% 29.4 5.3 0.0 0.2 69.8 77.5
Crowdstrike Holdings Inc USsD 441.8 1.5 112,042 4.4 4911 1M% -5.8% -5.8% 1216% 27% 118.9 25.4 0.0 -1.0 345.7 466.5
Hitachi Ltd JPY 4,803.0 1.3 22,005,237 4.7 6,028.6 26% -2.0% -2.0% 40% 16% 34.5 3.7 0.8 0.0 4655.4 5215.9
Mitsubishi Heavy Industries Lt JPY 4,757.0 1.4 16,048,443 4.4 5,229.0 10% 23.9% 23.9% 24% 36% 59.2 6.5 0.5 0.0 4540.7 5146.2
IHI Corp JPY 3,698.0 1.4 4,004,045 4.2 4,475.0 21% 34.3% 34.3% 290% 10% 41.2 8.6 0.5 0.7 3614.1 4441.5
BE Semiconductor Industries NV EUR 185.1 1.8 15,020 4.0 186.4 1% 38.4% 38.4% 52% 46% 108.4 32.9 1.0 -0.1 162.8 201.3
Alibaba Group Holding Ltd HKD 133.6 1.4 2,551,667 4.9 195.8 47% -6.4% -6.4% N/A A47% 14.4 2.0 0.6 -0.5 1201 162.7
Semiconductor Manufacturing In HKD 62.35 1.3497 615,835 4.3 79.6 28% -13% 12.7% 110% 33% 93.7 3.0 0.0 0.2 58.8 73.2
Hua Hong Semiconductor Ltd HKD 92.65 1.4896 179,493 4.2 100.5 8% 25% 24.7% 224% 43% 251.8 3.2 0.0 -0.3 83.5 104.9
Cambricon Technologies Corp Lt CNY 1073.87 1.4248 452,835 4.8 1607.3 50% -21% -20.8% 1194% 79% 212.3 41.4 0.0 -0.4 1040.2 1196.8
CETC Cyberspace Security Techn CNY 18.96 11629 16,033 5.0 N/A N/A -8% -7.7% N/A N/A N/A N/A N/A -0.4 18.8 20.8

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

_—
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nansavutvarlos usenkannswe duluan wnd 91Aa (“INVX”) 8o uSEN Wadl ndg 91na (UKBU) (“loadl ng”) WugdoRusialkey lagsunmsingwigise 51A0 (UKIBU) (“suimsy”) oiduusBngounioady
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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
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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
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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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