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Jduyavngu memory La: supply chain 5uqo 13U Samsung, SK Hynix, Micron
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Earnings Snapshot 4Q25

LULU

Above expectation
Revenue growth
Below expectation
Continuous Loss
Guidance - Positive surprise

Guidance - Negative surprise

Source: Bloomberg, INVX Equity Strategy Team
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usGn unuinlukovldgumu wanArikSonaluladiiingodov

AeroVironment gnaalasukan (OEM) ua: lasuvunaldn (Puma, Raven, Wasp), lasuwa
(AVAV) s:uudulAdoU BW LlazS:UUTULAGOUILUUSIUAUEY

gwaalasurkan (OEM) ua:  lasu Teal 2 dSumsho ISR ua:lasuRnu

Red Cat (RCAT) WSOUS:UU Ineuri Blue UAS

Tasuddd EVO (10uusEnon3unAUIEeD

Autel Intelligent nwaalasu (Platform) GurovEeUmugomuuTUEaRSg)

Teledyne (FLIR) Puaawuosiazlasu  wuwos EO/IR (Hadron 640), lasuvunaunlu

Uu1ad2 (Black Hornet)
Mood Inc IWanguUAsaindUAUAS s:uuASUAUMISIAZURLUUENIIA:UDLO0S
9 tAdoun dwssulasu
Regal Rexnord Qwaas:uuduindou Ualnesgaaknssuliass:uudUIAZAaUTaSU
. Wwaalasutlass:uu lasuas:zna Hermes la:s:uu payload &KSu
Elbit System payload MsAD ISR
- 5 S:UU ARGOS dnSunisasoomisad
e HREGIELEES (B (ISR/ISTAR) uulasullazloanauinos
Thales QWAQs:uuFoansiia: ssuuFdeansiuaonns, MSINSKE 1as:uU
BULBOS wuwsos EO/IR
BAE Svstem FWAAS:UUUIMY UGS S:uuUIMV anti-jam GPS, wuwsas EO/IR ua:
Y lla=013s ssuudadulasu (Vampire)
L3Harris RNAQS:UUFOANS [BUoS  s:uu WESCAM (1suises), lasu FVR-90, s:uu
tazlasu dnglia:lnSoungdola
Rheinmetall  AWaas:uudodiulasu (C-  s:uU Skynex Al3ns:gu 35mm AHEAD Wo
UAS) rmanglasuldungu
RWAQBULEOS Stuultmo S:UULBULBOS MTS, s:uulnMmv anti-jam
RTX (Raytheon) lao19s (Collins), uazaoananu Coyote
. _ o . aunsadnuuoa EO/IR as:Na STAG ua:
Leonardo WSOUSHUULAHAAIBULEDS wusiaslunmssous:uulalsa (MBDA)

GlObal Mormng Source: Bloomberg, INVX Equity Strategy Research Team
Routine
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anSgaUsulasunagnsunidlasuoin 1) lasu LUCAS Tsiniwew 35,000-
55,000 aoaansdodh BoanndnTUUQsRTsIMEDL 2) IWoagvAcuaIuISa
Tumssevsuamumsaianiauua:ldlunssutuugvulasu Ndnsgeyiae
nswennsgv 3) lasudus:ansmwavlumsmalglsoviunaaialsa inSou
auu ta:oalassduungs Bolidududovdivungs 4) 1Wumstaauinalulad
NSaBula:drs1uldadvanuldwssuluauusuuuukanst

RURIAB2JoLAUMSWEAQ Drone o:ldus:losd 1AuA AeroVironment (AVAV),
Red Cat (RCAT), Autel Intelligent (688208), Teledyne, Moog Inc, Regal
Rexnord, Elbit System, Hensoldt, Thales, BAE System, L3Harris,

Rheinmetall, RTX, Leonardo innGvest™
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AMZN Usutwumanisainmstaula AWS C

AMZN'’s Growth trend by business (% YoY)

40 Amazon ldusuwumsmamsaisislduovkliosssAonanod AWS lag
a5 AQ Al 9:8080uUs19la AWS (U $600bn ol molu 10 Udvkin 3Y
20 WUTUDINLGUA $300bn uazdoviaulaoasla: 17% dolliov
25 22‘:‘3 «  UYEU:NALS:AU CAPEX N $200bn As:auiduiwoasvlasvasowugiu Al
20 \‘\/_\ (MQu, wao,mu, 1S, BU Lla:I3sSW100S) KavbAIuAOLASTOUNSOIN
15 —_— 14 la:GovasivaosvkiinkanglUAouo:SuIAuIBUINANATADSD
Ll .
10 10« AU OpenAl USudoanavau Microsoft IWalkauisald AWS Tuviu
5 5 AMuAUTUALLLA:DIUS:AUAU (Classified) uoviwumnould

. uonNINUFLIAYUUEVSSADUIUIBLUIN WU FMAOWUUN Al Assistant

90aSu-dkSuUGlusaguasounu NVIDIA
10 .
1023 2Q23 3Q23 4Q23 1024 2Q24 3Q24 4Q24 1025 2Q25 3Q25 4025 *  1SUTOIT AMZN anuisanauidimsidulalus:=au 17% cdoldravaou

—Online Stores —Physical Stores dovmis Al uasvunuaszdoss=autdidumstiaula Minimum Mg

= Retail Third-Party Seller Services ===Retail Subscription Services

SoALOVUIAGD AMZN NYIUSE:dU-81D

Advertising Services Amazon Web Services (AWS)

Source: Bloomberg, INVX Equity Strategy Team
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Mastercard Us:mdidononis BVNK c

, « Mastercard (MA) Us:mAhZonaoms BVNK @uihdiulasvagio
MA's Quarterly Revenue v

10 18% WuUgU Stablecoin dogyam1goaiv $18bn

I ' 6%« BVNK luamsnawoinasuaou NIBYos1eyunsizoucdolbuas
l I I 14% Jna (Fiat) AU Stablecoin JinSoungnsounaundl 130 Ustine

$ Billions
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2%« Mastercard WWlduovo Stablecoin D:=uLNURAUASIASOA LAGOVATS

N

0 10% B10u nodv®ulkd Walasugaudvidu lag Stable Coin auisa
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1
- Revenue Revenue Growth (YoY) (RHS) IBoudos:uumsloudbuluudddanidnoiui§ouazdunum
MA's Margin Expansion - pp YoY « uonOINUluouAQ "Al Agents" 9:1830n15 Stablecoin TluMsEIS:IOU

4.5

. ws:Asssullisugniaa msdo BVNK vov MA Foidumsdoviudd

(Future-proof) Wilkgn Disrupt

1.4 1.5
0.8 2 . o . . .
- ] floukinU Visa [AsulAsoMsEs:IBUGO8 Stablecoin Wuado ua:
Stripe fitWodoAoMs Bridge (Augvuov BVNK) Wigunu
-1.3
22 « 1swovuondous:iuliuazidoon MA Wauunuseniwollilignms
1Q25 2Q25 3Q25 4Q25

wuvdulagiowi=onn Al U1 Disrupt UeuzNLLUS:ODADIULIEIDDINLUSDED

B Operating Margin Profit Margin

Source: Bloomberg, INVX Equity Strategy Team ﬁUtaOﬁOllatlﬂSUﬁﬁOﬁWUﬁOTU laUﬁ . X
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OKLO gvvianu...udaaralwaauusliussno C

OKLO'’s Net Profit Trend e Oklo IwgWauds:=nouns Toaa\)mor}u 27 lUAQOKU Lla:mnoAIQ
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2
— —
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-4
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Source: Bloomberg, INVX Equity Strategy Team YWW—]F]lWUO—]Uﬁﬂn—]\)ﬂo—]UﬁO\)ﬂ—]S Data Center SOUﬁ\)ﬂWSUWOllﬂaU

Global Morning s oo . . innGvest™
Routine uju mMKAowdovMsWwiIw usinnannswdlundu SCBX



LULU wgvu 4Q25 anoma waduudliumisgvaaau C

LULU's Quarterly Revenue e Lululemon Athletica Inc. (LULU) s1991UvU 4Q25 dn31Aa og1v(sAd
0 N E: usenUs:mAdkes1el 2026 NUNRAKIL lagmamsadsigldn $11.35
2 3.0 10% - $11.5 Wudu uazmisacavidulnaovaadonu
-5 2B ekl -
» %+ alkakanuIdngoaugluniMAswsMKlioNkaddav 4% 91NMS
1.5 1 u
4% 1 N _: ~ | 1 1 . -0 -
o I o LLIOYUNSULLSLUDDLLUSUGALLUDDEND Alo Yoga Lla: Vuori Souivdeyr
0.0 0% AunumMwaum luveuznaanadugvavidvlalaaiaundn 20%
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 !
- Revenue Revenue Growth (YoY) (RHS) «  UDQUUUSUBnoags:koomMsasskl CEO AulkuWoudulndaultnuwuw
§SA0 (Action Plan) NULIGUMSIWUUSOASSUFUATKUTAED 35% Mis
LULU's Margin Expansion - pp YoY _ L _ 5 . L L
0.6 USuusous:aumsailusum a:nmsusmisdamsaunuiwosuijonu
I . d
] ] I Wans:nUOINMUWOMT
1.1 . -11 . o 2 . 2 A — a
" 2019 *  1S1WOV31 LULU goinowmmendovudly wu Ueywineumwaua ms
2.9 2.7 L r B , . ) )
35 LWLYUNGLN Alo Yoga hawisaavqQanguanal Gen Z wa: Millennial
-4.6 s = o , _ N .
5.6 [Gdn3uloquu Banvgoijlsvnaduondodumeuanisu IBUWe ME
-6.6 > )
1025 2Q25 3Q25 4Q25 Aol lungumuan stwovuon WMT COST u1nnd Wovoniiaoy

B Gross Margin B Operating Margin Profit Margin

udvunsvdoldosenmeauonuinndn
Source: Bloomberg, INVX Equity Strategy Team . X
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nauangMstutwumansaisield 1Q26.. 10u Sentiment uoAS:y:aU C

US Airlines' Quarterly Revenue Growth «  QaaEkNSSUNSTUYaLaKsyd U 1Q26 INBeYNUAIUMNMIYDINSIAN

12 huuBanavdu ua:wans:nUONWIZHQKUID

v

o e 2910(sAMU argnstukanag1v American Airlines, Delta, Lla: United

chousuwumamsaisield 1Q26 gs:augvgalduds:aansad
&% . TagldsuusoryuoinauavAmsiaumvnudounsonvlunguand

s:QUWSITgULa:NEUoLANSFLILINIASUNaNS:NUDINEAIUMSAIEDASIU
6%

- nagnskanlumsdamsaudunuihduRtiudu (aur 1) msUSutWusIA
4% mlaganstazAsssuiouiniu UdUNIOSKIOUSIINA 2) USKISOONS
Woluagviiakegu wu Msaatheotulugovusngqmanevifgoua:Ns
2% Uaas:0101ngovTunlgidowavaulldon wosnus:aumls

» - . MWIAU 1s1wevtdu sentiment 1BoUINTUS E:FudonduansMsiU Bv

Wunauongusinasuoevdofounsimo:du vl KiNsIALITUSVAY

2% wogoiu ishgvuevidubodeaulagasvdoananistu Wiozanuisadoniu
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 2 . 2 ' - — - < ' '
dunuuvdould 1Is1WevIKINYUaLANSIAUNDILUTVIASD NG OTA
—AAR DAL ==—UAL . . .
Source: Bloomberg, INVX Equity Strategy Team Li‘]EIUTOU'lﬂﬂO"] Tﬁ§UNaﬂStnUO']ﬂS']ﬂ'lU'lUUﬂE;I\)UUO']ﬂO lsu BKNG EXPE %
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19.10%

17.80%

13.00%

10.40%

10.20%

4.80%

-2.20%

-7.30%

IASUPADIUTUBOLAUT 2026 LlaavdeyeyreuMsWuaoNLgvUASYIAUADIY
mankue lagtawrlumamsuslnaRgoamMUan (U.A. - A.W.) YENEAIED
2.8% Bvgonondolaululdiousuciaulnouktnegviladiney

lagUovukuukanoININANMAaasUdURgIdUIUASUAGIA:MSISUTS
ulsurggaruumstianiaguaumadlnausina dowalkeoauiglungu
InSevduLLanased e1gu aunsaidoans La:deyueiidulaogvlaaidu

ogwisfimu uidoaulus:u:dudzoonuid udAUEvEUTLPMSWUGD
goAvINBEyAIUMMeonaUavAmMeluls:inARgv iudounsviinluada
UsznounuAowidgnmauanoinavasuludrksuno1vdvnans:nudo
dunuwavviuuazKovlgaumulan FoorormlEnmvnsdudaaulos:aons
OOﬂmmsmsﬂs:cﬁulﬂsugﬁOqulﬁUlW}oUS:LDuamumsaj

MwIvAuBTIRIRUSINGUDaaKknNsSURIRgaItovAUMSUSTnAs:AuUULA:
gumlawalad wu Kweichow Moutai WWuuonuINTU nluwudumstsd
S19AWUAD Nbl AolaudvdulbusvkyuINinAMa tsauuzdamulus:e:
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SK Hynix iWgB8UKU28ADIUDI0VA28108D 2030 C

Chip Model RAM/Memory Capacity
350

300

250
200
150
100
,

High-end High-end PC Nvidia H100 Nvidia H200 Nvidia B200 Nvidia B300 Nvidia Rubin
smartphone (2022) (2023) (Blackwell) (2025) (2026)
(2024)

o

MW Estimated RAM/Memory Capacity

Source: Bloomberg, INVX Equity Strategy Research Team
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20aKkNSSUBUKLSTAUFTOINBeyMo=uatinaudattov lagus:siu
YoV SK Hynix g3 memory chip 989 “v1atnau” (Udn 4-5 T (8o
510U 2030) lags:y31009Uu supply wafer ociind1 demand
UINAST 20% aNou0a1agLagumMo:toao

veuslGeoAUMSKUTUNEOKLSEAIUSTUED (HBM) &1KSU Al ndu
MlkkuosAowgINolUBLUIALAAU

wuoldus:e=aa({l gusmisiuavnulukliognUTdIKSU Al (15U
HBM4) uazadoanusouiionu Nvidia uindu Tag SK Hynix Uloma
Wugdarmkanliuwaawosulku veusi Samsung ygnsunuIn
ASOUAQUNLKUOIADIUFIA:MSSUONEABU a:foudlasoadiv
9aaknssu Al finavi Nvidia Wurugnano

s ovilduuondongu 1) Memory ﬁ&T\)O&jSOUUWﬁUOWﬂ supply Avao
la: Al demand udvounsw 981 Samsung Electronics, SK Hynix,
Micron ua: KIOXIA23 ua: 2) guaadudouduay wu iWuseodlua:

A1sUs=nouBU 2810 ASE, Amkor, Ibiden, Unimicron
innGvest™
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GDS wanulanu udsauiud Al Data Center 1Sododolut) 2026 C

GDS’ Quarterly Revenue Trend

4000 15%

12% 12%

3000

10%
N 9%  10%
2000 [] .
I 4% 4% I o
1000 - L~ i
0%
va 0%

o I

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

ul

I Revenue Revenue Growth YoY%

GDS' Gross Additional Area Utilized (Organic Only)

25,000 23,122 23,069

20,000
16,225

15,000
10,000
5,000
0

4Q24 1Q25 2Q25 3Q25 4Q25

M Area Utilized (Sgm)

Source: Bloomberg, INVX Equity Strategy Research Team
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GDS s1wvusiuld 4Q25 1Wu 8.6% YoY lndtAgvaa ueu:ii EBITDA
la 5.2% udmisanswaniluvianu 462.8 A ukyou 91nAUNUAT
as1seudInAnavdu rmlksasifissouas

ag1v(sAia uSTNB U 2025 1WuURudvuasvhgalusou 5 U Nodugoq
oovlklla:msisusSugsielaoinanlkld asiouguavA Data Center R
nAauulausaNASs:LE Al

dutuoliul 2026 usunlkAmanmsainsausigldlnalAgvaana Las
EBITDA Gndimaldndos guskss:ysanauiudoin Al o:zisvdode Tagdv
1heoaoovlkiuINAs1 500MW WU ta:Uoouuldmavdotds 200MW
wsou MOU 8nAn31 500MW 8nAnvA1a 60-70% uovssiolko:uroin Al
woulSvugnamavsovsuluaaialiky tazehdnaouznsouLdousviu

mwsoudodduuondondy Data Center Liazlnsvadowugiu Al Tudu
1A 9000 {KU, MOU la:llwuavnua:naudNnNIsavnuaiu Al §0agEov
du 1s1Uevuonde 1) GDS23 mnlomaldulavovmande, Msuggman

sovsu Al 2) lasvadvwugiu o€1v Vertiv, Schneider
innGvest™
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Hong Kong Listings: 2025 Top Underwriters

Credited (USD) Share (%)

dun
b |
Bank Proceeds

CICcC $3.7B
Citic Securities $3.3B
Huatai Securities $3.1B
GF Securities $2.3B
Bank of China $2.3B
Morgan Stanley $2.2B
Agricultural Bank of China $1.9B
Futu Holdings $1.6B
China Merchants Bank $1.5B
Guotai Haitong Securities $1.2B

$bn

45
40
35
30
25
20
15
10

ol

0]

Funds Raised from Hong Kong Listings

2021 2022 2023

Market

9.40%
8.39%
8.00%
5.82%
5.77%
5.71%
4.98%
3.98%
3.74%
2.99%

2024

Source: Bloomberg, INVX Equity Strategy Research Team
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Rank Change
from 2024

a W O N -

o O N

2025

Number of
Deals

54
52
34
23
50
14
55
47
54
19

2026 YTD

Red-chip IPO dovnv uddgvlijdviutaaaia C

NYMSSUBLITUYO0AU “USBndunlUoan:iDauuandulidrissiokanagiu
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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
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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
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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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