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aaakuaksgd oubivalutlauaukdvoinsunmsnatvaksyd (Fed) Tud Avdasiaonts lasus:s1u Fed og1v Jerome Powell lduaaoaoiw
AvoalReonuleyxBuWeRgoljacavmuthKkung

» Fed $oUAU FDIC ua: OCC lauanauUsutneuritbunovnu (CET1) lasusuaa G-SIB Surcharge av 4.8% uaaathklinAoUIEE0aUIGoSE
gou KuunausumMslkeywolagiaw: JPM a: GS osUandonns:uaduaadiksunisBoRuAuLia:Wuduna uoviduuondo ROE

. ADWITaUGLTUASUOONNAAUAIS:DIISOWD 14% tazdunuiBaiwaw 113% TulkiSedovdoulikauialou uevuons:uzdudonaulauide
281V Cosco lla: Maersk 91nMISAWUMUAIS0D

« Accenture YU 2Q26 Gn31AALEa:USUIWU guidance fhko SAP 1aSgUIiuaU USU1eumsIdomiuosulinu. MWSOUKUUSU monetization Wiu
usage-based pricing lla:ovudNCONaU Big Software AS:UUBUBOUSU:END 9610 CRWD, PLTR, SAP, SNPS, CDNS, MSFT, ORCL

- Eli Lilly ua: Novo Nordisk ugvdufiusuusolugn GLP-1 kdowanaaoulkisianuisaaadkinidgo (s10 16-21%) ua:iunuvensdounld
mwsouuuondesaaiknssy LdmsuuvIuRtwuduawnadumstavlas:e:aalu

« Uber avnu Rivian gvga $1.25bn Wauul Robotaxi 15U 2028 kyumsidulas:g:eno ud Rivian goindeyusvnadumiisoindunuwouun
mwsouuavuonde Uber b1nnd onlulaawusiasnyouuens ecosystem lagliidovavnuiovikin
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Alibaba vucdinsimaonAmlEse Quick Commerce tia=dunu Al o wd Cloud+Al Tausvua:doiths1e1d $100bn u 5 Us:g=durhisdogn

AQ LAS:IE:Na0gVUDVUINCGD BABA23 91nMNSIINGE0D monetization uov Al WiululaaAnaAIusSMS

- Horizon Robotics s181alausy +58% uduianuiwuonMSISvavnu R&D Wauun HSD Lias autonomous driving s:8:durilsgnna tids:=es
na1vgouon HORIZON23 minmstaulavov ADAS/NOA ta:nsyuens HSD

. Xiaomi Wad SU7 Thuwualunudausia a:hounsugvdu EV Agusuusvua:iduley market share inndimiss:ozautdisannaoin
A1SavNu Al LLAS:g:e108g0U0VUINCD XIAOMI23 910 ecosystem LlazLlWUUENgaa1acnvUs:INA

. Samsung laSguavnuavgaduds:3ansai $73bn 1So Al chip (HBM4) KabGuiud Al wogvo:kuumstaulauev HBM ua: ecosystem i
IlAYOTOD laglawglaulukooly Al memory (Samsung, SK Hynix, Micron, KIOXIA23)
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Earnings Snapshot 4Q25

Above expectation FDX
Revenue growth FDX, ALIBABA, Horizon Robotics
Below expectation ALIBABA, Horizon Robotics
Declining momentum ALIBABA
Continuous Loss Horizon Robotics
Guidance - Negative surprise FDX, ALIBABA

Source: Bloomberg, INVX Equity Strategy Team
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KUDYVIUMAUQUASUIAISAKSTY LlaUDaqLNEUIIbUNDYNUSUIAISAL C

mswasymswasguuwdavaoiuaevmsiouneonu (CET) . synaisnavaksgd (Fed) Soufu FDIC wa: OCC & dolauanouusu

Category | and 1| Category Ill and | Smaller banking IneUAIDUNOYNUASLAAYIWoUSUUSLIASLES VAR S lTuUTATADIU
(sunmslkey) |[IV (BUIMSAUMA) organizations

(Proposals)

Auadsuasa:AounduIEgLMUAULIDUDSLUIATU

Base'(gw/:;’)r’osa' +1.40% ] ] . Tlagbuusliukanfonsusuaadorkuadunovnudud (CET1) uov
sUNAMSWIETBINAUUNQaLIUMWSIU Bosunmsuunalikey (G-SIBs) o
G-SIBSurcharge 5 on _ _ ({dsunisusuaaus:ueu 4.8%
Proposal
Revised . msdamshaAtyUs:noudosnsusulsomsAuotumsssullisudou
St:ggf‘gjffd : 6.10% 7.80% WU (G-SIB Surcharge) ThaoandoviumstiaulavoviAsugio (GDP)
Proposal soulUdv MskouUsulnklnADUIESY (Risk Weights) Wudu@aus:iAni
AOCI _ 1310% _ ogonfiulladudoanmsiegos

Requirement

4.3% (global «  LUOMVAvna1aLRaudNlagasLaoNguaaaIknASSUsUIAS (Banking

market shock &

Proposed Stress Sector) laglawizsunmsuunatlkejoenv JPM ta: GS (Wavon Unsgn

operational risk) -2.20%
Test Changes +1.9% (other . . L, : . -
changes) USuwu&dou Surcharge gogatugoviiddnniunn) uanmnt 9:¥o8dans
Total -4.80% 5.90% 7.80% oNAS:LLEbUaadIKSUNISBORUAU (Share Buybacks) LAsNISIWUDAS

Source: Bloomber, INVX Eauty Strateqy Tearm AMso1gduluma BowudodguonaosiAIKU Lla: ROE
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WanNs:NUIAALASIUDKSIULLA:NAMYYaakassuyuavlanl 2026 C

WCI Composite Container Freight Rate (YTD)
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“Operation Epic Fury has begun”
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Source: Bloomberg, INVX Equity Strategy Team
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AoWTAUILIUOSUDONNATIOANTAIUSULSHTU dowallk A1S:010IEOND
lanusudogoiu 14% La=dunuidoiwavnwogonal 113%

A28kl Cosco Shipping ([@oudnlul 2026 aarauudvdnoulnuluoso:
Unowdudoula:iuNouuIngu ua:deviduidodoutikaufialoUunu 3vld
LanunNuaziAiE1egodu

veu:n FedEx USUWumamsedlut 2026 du las FedEx 1Bodno:llidona

ns:nulagasvogviivsdAtydossao La:usenlaldurasms Demand
Surcharge WosQyAUNURIWUTULAD

Tlus:o:du eaanknssulGuBodrauNUIUSS 16U Cosco, Maersk 191ASU
oUavdNMISANUAIBEIASIOMUASWOTUYOVA1S:00E0

ueush 1sIWevUInde FedEx L1NN3T Wovon Waoludodanusarmls
laansiAmarumsiwuUs:ansmwmeluta:msigs:uu Surcharge Al
Us:ansmw oghvlsfimu Aoss:3ododeidgnoinaoiudoomsusinana
TlanRonos:aodorminsimMUIunNsuaolus:Auaw

innGvest™

uSUnkannwelungu SCBX



ACN lWgvUanNI1IMAQ...d29U SAP Lasguwagudsaaldu C

Software RPO Growth Trend (%YoY) «  Accenture INOVU 2Q26 Gnomaldndios nos1eld ($18.04bn) La:
a50% fls ($2.93/share) wsouusumanisaisielanotdullula 3-5%

400%

. goavovlkllawew 1% a:Aoudianmaous:kgavulofinoll iovon

350%

ALIAENIUMSAINISYANEQS (AzOUDONNAID)

300%

oo e GU CEO §ugusnmunrisounu Partner Al ndlkey (OpenAl,
200%

Anthropic, Palantir) 9:launnsdn 2 imutd loelUsond Al doulkey

150%

favugredaiugouovlasvasivdoya vunalkey

100%

50% e SAP la3guEAIAUBULIUUS1EKOlUdoUvoY Al uasWasulifiumu

0% — 2 — _II.I 2 e~ 2 _II.I o 2
Usureunmsigouosounu iwalovausigldaaaviiio Al mMviutnuauld

-50%

Fortinet
CRM
PANW
AMZN
SNOW
MSFT
GOOGL
ORCL

. uonNMN38UadIv Al Agent RLAWIED10DAUQAEIKNASSUUUS

BILL Holdings
Paycom Software
Tenable
HubSpot

(18U S:uUB289QNS Supply Chain KSauudL)

ZoomInfo Technologies
Automatic Data Processing

¢ 15BN Al Gdonnauazliiauisarmunuldnnogiv laglawizs:uu
3025 W 4Q25 lnsvasoranngudousv Al goliauisanaunuldauysed dogmw
urhiAisweovuondondu Big Software NBudouoe1o CRWD,

Source: Bloomberg, INVX Equity Strategy Team

Global Morning PLTR, SAP, SNPS, CDNS, MSFT, ORCL innGvest™
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LLY uwa: NVO wauuimsadlgovuodnainsua GLP-1 C
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Source: Bloomberg, INVX Equity Strategy Research Team

Diabetes - Non-Insulin Revenue trend
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LLY (Mounjaro)

NVO (Ozempic)

Eli Lilly iWoUs=mMARansnaaous:a:A 3 (TRANSCEND-T2D-1) Eoagv
vasgulklEAauovms lagdus:ananmwlumsaathkintods 16.8% U
nauRldenmumKkua) Kéo 15.3% (lundunmwsou) Melu 40 JUCK Bodo
Wudolavngongadksusnsnuniuirouludoguu

Eli Lilly 27ouwudiuvoeuladiksulsndou (Obesity) mealuaut 2026 T
lazdksulsaluiroulut 2027

du NVO 1asuthodoin FDA ReydauuuisvasulAwulaaonduavan
2.4 mg 10U 7.2 mg dodumk oslkaalikunldlads 20.7% (lums
naaou STEP UP uu 72 dU0K) Bvgoslknaunidolavus:ansmwhasd
AU Zepbound vov Lilly

NVO miadio:suskineluaksgd [hou wwgu 2026 T WollAUaymn
RUosuvs1entElaaduudoikanto
isudosUs:Gutilduuondonauen GLP-1 tideghvlsAdgviinouidevoin

mstwoduniwuduluoadnornosdonans:nudomsiaulalus:g:aalu
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Uber 9uijo Rivian 1S Robotaxi vgnomstiaula udrilsgvdovisioar &
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Source: Bloomberg, INVX Equity Strategy Research Team
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Uber aSauavnulu Rivian avaa $1.25bn iWowaun Robotaxi lagisu
dosn 10,000 Au WalkuSMsU 2028 ua:orowwudu 50,000 Aulus:e:
10

Gatygoslk Rivian [AUNUIA:18TATKU LddovianAUMIBIEWAIL
inAlulagngodu uaz@ouldhrihriseoniuoniaulul 2027

wuoldus:zezaalu Uber @unthnagnsidu “uwaawasusousalSaudu”
WIUADIUSOUDOAUKANYATY 1BU Waymo, Lucid, Nuro tla: Rivian

ueush Rivian o:isodogoauwaawesu R2 ta:s:uududsaludtvon
autev WeMogaaia Robotaxi a:onovgnalUdmsuiesowdios

IS wovddadiuuondo Uber binadn Wiovon@onlglulaaduiio
WusdasLINUAISavNUWIULOD ri’ﬂﬁﬁ[omaumagamﬁu1vT}ummLJé’sJu
InSotngrlaganstaulRsovsu Robotaxi ([Ad1180

dou Rivianldus:losuoabunuualomaldngaarasalBowieuse
inATuTadigo udgoindeylisonadurislus:g:au
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Alibaba budinaimaoinmsuuvduLazaunugv udavidhsiela Al $100bn C

Quarterly Revenue Trend « Alibaba s19v1UvU 3QFY26 cndima lagse(d +2% YoY ueusnA(s
500999 o . 7 dnB -67% 91AUSPNQAUSSAD Quick Commerce La:NMsavnu Al godu
250000 \ I 7% = 7% [] 8% | ’ ’ )
200000 5% I 5% I 5% % * ©810(sA0 850D Cloud godulaudounsy +36% YoY ua:sgld Al la
150000 4% : - | 2 — - 4 0 2
100000 4% s=QU triple-digit dottovilulasuran 10 a:Aouduiud Al RSLAd 1l
2% 2%
2% . - < 2 —
20000 l I margin SOUgveNNAINNISavNU Qwen La:zloU Al Hoguslna
0] 0%
Q2 9024 4Q24 11Q26 2025 Q26 4Q25 Q26 2026 920 . wuolius:g=Aalu usBndvhs191d Cloud+Al ta: $100bn Melu 5 U
B Revenue  =—=—=Revenue Growth YoY% N \ - . , 3 .
(+35% CAGR) wSouisvnagnsmisig{aoin Al Wiunisiusinnanod,
Margin Expansion - pp YQY Msadv “Token Hub” tWoAQAIUSASMIUMSTELIU LlazWaUUI Al ASU
300% io & _
& ov9s (Iulaa + BU T-Head + o)
200% 52
100% e %o § N R '3 ' f a— - 2 — 3 - o_ o -
TR e o8 BB ) 88 & ¢ 1SWOL3UITLIUA Al LazmsiBomuldulausy uds:gzaunisrinmisgvgn
O% - L N e - o= [~ —
100% I ' 0 s 5 = S |!, l! naauoINAUNUUS:Uoanaavla:MsigvLIudusiA MK Al goldussho
S i ToEs B e o ’ ~
200 B ® A nrlschlus:g-tuasiianuisasawsusvnaduoin Quick Commerce (@
-300% &
2029 3024 4024 1025 2025 3025 4025 1026 2026 8Q26 o ggp({sAdisvovudnlus:gzAaIv Kav BABA23 ravidngaagulu
W Gross Margin ~ ® Operating Margin H Net Profit Margin e 2 " — ' — 2 2 _
s “a$1vs19ldoin Al” 91nAISAAAIUSAISMUMSTEDIU BOEOEIWL
Source: Bloomberg, INVX Equity Strategy Research Team Ieﬂ'] aﬁ'] ﬁ'f{s?us:a:ﬂjg
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Horizon Robotics s1gldlausy uduanuwuoinisvavnuwasun HSD G

Horizon Robotics’ Revenue Growth Trend
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Horizon Robotics’ Net Income Trend
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Source: Bloomberg, INVX Equity Strategy Research Team
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58%

2025

100%
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0%

-10,469
2025

Horizon Robotics s1evus1alal 2025 la +58% YoY ongoauiedulia:
s:UUBEIURAIWLGU udwaniuyianuans 10.5 WUAUKEOU WS
A3918 R&D +63% IWaISOWAUUN HSD (Horizon SuperDrive), Journey
6 ua:inalulaggugaalut@iuay laggoadououBuiWy +39% Lla:s1A
UNEL0ALEOKUDEIWL +75%

uuoliut 2026 usundviths1edladns1o 60% wdouAagoadouausU
WU 35% 10U 5.4 & UKUDY DIALSLKUUYOY HSD, HSD 2.0 La:msuens
s:UU NOA (Navigation on Autopilot) aogisaswmc‘hao UeUAUSENEL
vulosnundasiristudulikogiklio 60% Wigvavnuavdeltiov
lus:g=durisgognnaduonAigogddgua:wauing mikus:&u
dAtyognnouansalumsagumsiaulavev HSD Widusieldta:
Mlsogogodu

oghv(sAdisigoyovuondonmsiulauov HORIZON23 s:g:naivonnns
Wuruhnaia ADAS/NOA Tuduula:msueng HSD

innGvest™
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Xiaomi Uado SU7 suusuusvikii wSouas Al lasumisuygvdu C

Xiaomi SU7 (Facelift 2026)

. SU7
su Standard SU7 Pro SU7 Max
— 219,900 260,000- 300,000+
$1m (du) KOU 270,000 KEOU  KEOU
S:9:3D
(CLTC) 700+ AU. 900 nu. 800-835 nu.
ﬁilrja 1;57?\/‘;“ s:a::‘i\)q\)q{ofu 1svgv (Dual
oowdukan  LiDAR +s:uu "3/ watkiey motor AWD)/
: AoruUaoas / IKWEBvIU  1SL 0-100 ~2.8
M s:tg:(lna olalp
Stuu JuKkav L -
Juladou (RWD) uukav (RWD) wuua (AWD)

Source: Bloomberg, INVX Equity Strategy Research Team
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SU7 Ultra

500,000+
haou

600+ AU.

su

performance

goga/3

yalnos/ wWiu

dussaus

Ju3 (AWD)

Xiaomi 0 SU7 sudsudsulku TagdusiAisudu 219,900 kaou LWU
WED 1.9% WISUINSQNDS:8:30 >900 AW., S:UUE08U, LIDAR ua:3u/Al
a:founagns “WuaWALGAUSIAT” Muna1vavAsIuSIA EV udu
Ueu=NUSUN&vUoUSALAIN3T 600,000 Audoudl 2024 uasdoithdo
Uou 550,000 Aulul 2026 wouisvmswaatia:nsavuoulii§olu

uuoTius=g=aalU Xiaomi l@uKtugNussAo EV doltiov Avmsiasuuyn
aanaglsulul 2027 ua:avnu Al L1NA31 60,000 dukeoulu 3 U tWo
wasuninalulagsatla:s:uusvase:

€NV {SAMU 9OEKASSUTLINBEYLSONAQAUDIAAUNUBU/LUALODSN
golu ua:MsgavIasMsns:aumsdo vonrons:nugUavAluUs:InA

nagnsdvsiAMcudwuaun a:AoumMsuUvIURgosULSYLA:IdULEDEIU
uivaarauinndmislus:a:du veuznnsavnu Al o:nadurhiss:g=au
udyuuovaanaidu shift WlkAowa AU “Mstaulas:g:e19” uIndu
Taglawn:tijo Xiaomi I ecosystem AsuNvoUnsal lazsowdLos Bois

poviluuonco XIOAMI23 Tus:=g:=e1D
innGvest™
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Samsung nU $73bn ag Al Chip KkdvnovUuaavs HBM C

KRW tn Samsung’ Quarterly Revenue Trend
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KRW tn Samsung’ Net Profit Growth Trend
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Source: Bloomberg, INVX Equity Strategy Research Team
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Samsung l0Sguavnugvgalduds:3ansaindi 110 auauosou
($73bn) Ul 2026 WWUTU 22% YoY IWolSOAavAISNAQLa:WAILN Al
chip KavFEsedoullupaala HBM % SK Hynix Aounktind

lagUoQuuisUNaULNTIAUSLKUUDINAISEDUOU HBMA4 Lla:AnouSouTionu
Nvidia/AMD veusnaaramaristdoslausy (AMaLa: 202.6 3ruauosou)

91nAUIUA Al Lla: memory S:QuUgv

wuoldus:g=aalu usenyodusy Al sulkl (HBM4/HBMA4E) uazinalulag
Tsvvudugw WWeaousuTUIUGIA Al Las data center RISOEAD
veusldoonumsilagurdonaallgBus:augorlAing “mouiaunau
memory LWWUALIGY” Evorodiatdio 4-5 U uadowalksinFudn
518nnseolndlla:00a1knssURINgoTovUSUAIgLTU

IS0V Samsung fMavnautdhdsoumsavnulkejmusu Al 3oo:kyu
msiaulauev HBM La: ecosystem NAgodon laglawglaulukools Al
memory (18U SK Hynix, Micron, KIOXIA23) agv{sAmu msluuan
waallgoBUs=augorli supply memory NolUGLAD 1az019a310LISY
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Uoua govovlua
Jakunta v(uauuli

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

(Local Currency) (Local Currency) Rating  Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LLUoSu Luodu

JPMorgan Chase & Co usD 288.0 11 776,664 4.0 348.2 21% -4.1% -10.6% 22% 9% 14.3 2.3 2.0 0.5 278.4 309.3
Goldman Sachs Group Inc/The usD 809.5 1.3 249,573 3.8 982.5 21% -5.8% -7.9% 78% 42% 16.6 2.3 1.7 2.7 757.1 938.1
Crowdstrike Holdings Inc usD 428.2 1.5 108,592 4.4 490.4 15% 15.1% -8.7% 147% 1216% 115.2 24.6 0.0 -1.0 345.4 470.7
Palantir Technologies Inc usD 155.7 1.9 372,336 4.2 194.2 25% 13.5% -12.4% 110% 523% 215.0 54.4 0.0 -0.9 128.5 165.2
Synopsys Inc (UR1D) 428.3 1.3 82,036 4.5 539.5 26% 3.4% -8.8% 83% -2% 334 24 0.0 0.4 M.3 448.4
Cadence Design Systems Inc usD 287.4 1.2 79,287 4.8 372.2 30% -4.6% -8.1% 1% 108%  40.7 14.3 0.0 -0.1 282.6 307.5
Microsoft Corp usD 389.0 1.0 2,888,718 4.9 597.5 54% -0.9% -19.6% 22% 43% 29.0 8.4 0.8 0.1 385.3 413.8
Oracle Corp usD 155.5 1.3 447,283 4.5 245.2 58% 7.0% -20.2% 1% 96% 26.0 225 11 4.7 142.0 161.5
Eli Lilly & Co usD 917.5 0.8 866,871 4.6 1,224.6 33% -12.8% -14.6% 102% 194% 39.3 308 0.7 1.4 920.7 1073.6
Novo Nordisk A/S uSsD 371 11 165,562 3.7 48.5 31% -1.0% -27.1% N/A N/A 10.3 5.6 4.8 0.5 34.4 43.0
Uber Technologies Inc usD 75.3 1.2 155,058 4.6 104.9 39% -7.8% -7.8% 406%  -28% 303 5.4 0.0 0.2 70.9 78.1
Rivian Automotive Inc usbD 16.1 1.0 155,058 3.4 17.9 1% -18.2% -18.2% 18% 48% N/A 4.5 N/A -0.2 14.5 16.4
Micron Technology Inc usbD 444.3 2.0 20,005 4.7 524.2 18% 55.7% 55.7% 13% 7709%  55.1 9.5 0.1 0.1 369.7 463.9
AP Moller - Maersk A/S DKK 18,380.0 1.1 286,155 1.7 12,856.6 -30% 25.5% 25.5% 70% -102%  14.4 0.8 2.7 0.1 14770.6 18570.9
Alibaba Group Holding Ltd HKD 125.5 1.4 2,396,962 4.8 189.0 51% -12.1% -12.1% N/A N/A 13.5 1.9 0.7 -0.5 122.4 151.3
Horizon Robotics HKD 7.5 1.5 110,036 4.8 1.8 57% -13.4% -13.4% N/A -127% N/A 8.4 0.0 -1.2 6.8 8.9
Xiaomi Corp HKD 34.0 1.0 890,019 4.5 44,7 31% -13.4% -13.4% 36% 60% 320 4.0 0.4 -0.3 31.4 37.1
Samsung Electronics Co Ltd KRW 200,000.0 1.2 1,186,887,403 4.8 245,554.6 23% 66.1% 66.1% 132% N4% 31.6 3.2 0.7 -0.2 170331.3  218078.7
SK hynix Inc KRW 1,011,000.0 1.5 720,542,091 4.9 1,381,516.0 37% 55.1% 55.1% 317% 540% 17.7 6.4 0.2 -0.1 830443.3 1094457.0
COSCO SHIPPING Holdings Col CNY 15.9 0.8 237,314 3.6 14.9 -6% 4.7% 4.7% 108% -59% 8.0 1.0 6.2 -0.4 14.3 16.8
Taiwan Semiconductor Manufac  TWD 1,855.0 1.2 48,104,833 4.9 2,335.9 26% 19.7% 19.7% 40% 98% 28.7 89 11 -0.4 1797.7 2007.8

Source: Bloomberg, INVX Equity Strategy Team
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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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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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