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CRWV'’s Quartertly Revenue Trend
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mwsoungurAugdoya Al gosoulisy lag IREN {Alsvruulkeyoinnisduiio
Nvidia tWowauunlaspadowugiu Al @oaa 5GW ua:li Nvidia Tans3oRu
yaA1goga Us$2.1bn veuzideonu IREN goidudeyeyn Al Cloud AU Nvidia
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13un) KuuonFisduduvov Cash App Tadv 38% laglMmsidviunaancur
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Al BO9IWIUADIY
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Akama e laauAa UamuKkIAa wousvoinda ¢ Cloudflare (NET) ingoudnaimanvsiglduazmis LaRuaauauaviBoaukan
amai U T Y, ,

Lgﬁ?u tl] maomsadsigldlasuanaluwanadidntios Us:nouAUADIUAAKIDED Ueu:
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e VU 1Q26 udY IHG, EXPE tla: ABNB a:noulkIRufivAuIgvLNSLyoL

InterContinental Expedia Group Airbnb

Hotels (IHG) (EXPE) (ABNB) Aoudovmsiaumvnolanigoaveglus:auad

« lagbdoduryudrneyoinmswudoogivdolliovluaaradulnudulkejuas

ovudndAalku? afalealahlel afalealahlel dndima
AsuslnAnganguluansgd
olEKaN ReVPAR: +4.4% Gross Bookings: Nights & Seats
+13% Booked: +9% & INAUSEND:INBEYAUDUASSADINANSTAIENNISIOUNIDIUNDMA
Net System Growth swildrhadidavan  soaooola 19% Q:0UDDNNATD WOLNAVASIUIUBKSIU LIANANSINUADNEIDONBALBE
Kev Highilight 16ula 5% vovlasnan 1 ) . o _ 2 _ - x S
ey ighights foovkthlkiugu doggaavovniaulalunimadulla:NMsuskisvamsaununibus:ansmw
Pipeline udvounsy  B2B c@ulalaalau 10%

wiutnalulag Al

Wululaa Asset-  s:tydigoamsgnian Uulod1 World Cup . .
Juuavlanagns light lasmsugnguu  1sunsvdolagoqa 2026 o:ludloudn e ﬁ\)a‘]UU§GI’]ET\)UUUUO\)lB\)UOﬂC’iOllUOTl:iUﬂ']SlC_'IUTCﬂUUIO\)ﬁlHéOUO\)U

UOVKUSKIS sudngu oovisUNAUNIU  KYUSIETGOENDD

SO [BeUgy Jariay laguovoraonssus:aulanagiv FIFA World Cup 2:tJuusviulndauran

s1elGAIDU 5% vow tiosndn 2% vavgea NSNUGEBO0%2Y o 1qISIgDTADWADIAEDSIMUNTUBLITUAUNUKANTUDOEIKASSY ©1DD:

0,
s:UUKoLYWANDlan DOVSOU SOUSEDL? (100

anmu=amduoonnalv

donatdmsiaumoiuuwoduluansangusina Aol 1s1ev3ngu OTA o

. . o L oA wiAWsaunonaulsvusy WuivvovRusinAo1Do:=gvRovINgD tatdiu
uuloussalkng  Aotthsielaw@ula  Usuwuidhsola : v

Whkwned 2026 fis 6% - 9% @ulawdu 14% - 16%

Mslgonsdonsufiaaay 3oas:nuco RevPAR

Source: Bloomberg, INVX Equity Strategy Team
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QNIvYAISIOU McDonald’s (MCD) Shake Shack (SHAK)

vudnsmalku? dnoAa dngima
goauigauldu 3.8% (akSyd: +3.9%) 4.6%
. . manmsadogoauiglu . . . iz o
wuoldusgia 2Q26 9:5:20G0aD gugulhrkunesigidnot
lazgoQug e oUHEAY 2026
CEO s:yduslnadnow  CEO w@eulunou
LULSLAUSKIS 50nALOAgD Lax LgounsvyovLUsUdua:
T dofuSA _amumsaionugav  usanssuylku 9:498
v WovoinsImMwavvuLa:  GogagnAmtilunio:
ATASOLBW LAISUZADBaodD
yowdumstdinalulagua: ﬂggggﬁ%gg\g\é@?
- . x yunquoavKkovlgaunmu SIS
WanS:NUOIAMO:IDULIWO o
FONUNOUGD

Source: Bloomberg, INVX Equity Strategy Team
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VU 1Q26 yov MCD lla: SHAK a:AaulAIRUEDAWSOUUoLQOaIKNSSUN
AMAVINBEYNUADIUMMEYNNTUDDYUKMADEIDSULLSD

LI MCD 2:s19v1uvudndnma tdusdnidoonmidoudomo:noiudan
AvoauevRUSInARWUTUDINLSPAQAUAIUATIASOLEWLLA:SIMUNTURWD
goiuoinavasuludrsu dowalkmanisaigoauislulasuian 2 oms:ao
Aoavogviduadingy

veu:A SHAK Uszauamo:dngaunndilagvuwanatth snndodudiuanmw
omAlUsUsouliazdunuiiiodonwvaviulus:auiauaovkan ta:ns
noviRgoRanav dowalkAuyovuSINaLaLHEY 28% Melusuldsd

nbaovusEncvwengulsSudrUnagnsaus1ANAUA Tag MCD sn
aa1adogwysIMAINgT 3 aoaans

MWsoUTvAU a:Aoudvravdoniusvnadu laglawi:nguiusinasiold
ch lagmniRguAu 1S1wev31 MCD 1assudiu Scale ua:ns:uatoun
udounsvuInnd ogwisAa Istwovidasiilstuduozanavoin dunu
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vunau Defense luglsy @ulaldaauouds:nieuntwudu -

---- . VU 1Q26 vovngu Defense tuglsu nv Rheinmetall, BAE Systems uia:
Metrics Rheinmetall Leonardo BAE Systems ! h oL
Leonardo a:noudivnmsiaulanaaandovAumsiwuduyovouus:unaudiu

. o o 1 ADUUALNOlan
\)UOﬂO‘]F\‘]OTHU? anoIMQ QNIAQ i

. TagusBnikantidusneurmaodomoan (Backlog) wogoduiluds:oanmsad
- Backlog woua: o o
s:ugvgalu - goaavBokIWUTU
Js=oamsed gv 31% YoY

o . 15U Rheinmetall Adgoaua: 73 Wudiugls La: Leonardo Didgoam&avso
- ldSudeyeyroovlnu v

yaA1 2.5 wudu e & ot & -
. o S e tkwauladv 31% nindeyayilasomsiSosutiazonmeaAgiuluglsy
- 901 isonms - sasimis EBITA J

Key Highligh I suduldu  Usudodduos o . . . & 4 . \ — 2
Sy RIGRTIgNts QLD WALOUIEL e o o, +Assabuandas:  «  (LIJUIDUSUND:INEeYAUUS:IEUE0VI0KI:10a lUNSaDUDUFUAKEONS

11.6% wdvounsoiu 6.3% (FCF) mamsed
- Sugsieldonndou - nsabuaaegs: VTN 18 Wuau WasgunuyovRUSKIS LARANVIQESOUTVALLTDIASDOINASUENE
5sA0 Naval Systems  @icauldogav 29% _ , I . , - P - —
Bunsousn vouwasshvlUginalulagatglku i dUungssou s:uudulnaousaludd
goardvdoMmvdn . . C - S . .
(Backlog) +31% ¥23% N/A lla:MssSAIADIUUaanReN L BlUDS IWDaoUauDvdonIUGOYAS
s CEO q cd o2 = o <
(+) CEO sy (*) SEO WamavILa . gnlsunsedndudouunnduluausniodoouu
msdououlduwey o oo (+) CEO wulply h v h
NUUOVIUSKIS A2IULANCIvAU LCo N TR UK lnsvasiogsnoni : z _ - . 3 :
Sorozioa Wity UIOENAIUAR oy anakans » 1SI0OVIT USE:EUSIANDTADIURUNOUDIN Sentiment &OASIUNTTU Lici
awuMIsSWaa Ve 9’ O P i
daguto IS:ovINgU Defense goduuslduidulalddlus:g=e1omuou Defense N
yotthwuussnaow ¢ .
ik e tRulomadneylu = : . '
wolduua:  mamsaflasna 2 DuAvssaulanlas o oo s, godu lagiswovuonco BAE Systems, Leonardo lla: Thales 11NN

Wiutnalulad Al,
Digital Twin llazs:uu
BosuglsU

lasu lla=avAsiu

lomaluounAa  1@ulawinnd1 50% U . ) . o a _: . 3
51AANSolng Rheinmetall luovmﬂmsfoumLJoquuluuTLJnm\)mmﬂmﬂﬂmmﬂwuou

Source: Bloomberg, INVX Equity Strategy Team
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Wiwynn bu 1Q26 and1A1a Auiud Al Server gowJullsvkuuKkan

Wiwynn’ Quarterly Revenue Trend
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Wiwynn’ Net Profit Growth Trend
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Source: Bloomberg, INVX Equity Strategy Research Team
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Wiwynn s1gvumisgns 1Q26 la 44% YoY ua: 2% QoQ gon31Aa
aa10s10 15% wisheldltndiAgvaa laglsvkyukranionoasiA (s
Judun 7.6% Gn31AMA tazmdgdiliuviuanavikdo 1.2% vovsield
MM soInMsAItuvIugLN3IAQ 8-9%

wuslduaalUgoWuuon wisrgldidou w.g. szavavinds NT$83bn 910
mstiagusuiiuussiouolaspNIsiBswioos m1nmMssoungBudou
KUosAWF oY WilusuluunanmdariBudouli Sorksieldaaavud
308AUUISOU a0ADIFLOFUAIAVAAD LIa:a0MSHIDUNUKLUIBYU Ueu:N
RHUSKISS:UIgoaungdidswioasgola MoM ta:masigldildiou w.A.-
0.6. la 30-35% YoY

ISITYULOLUINCD Wiwynn D1NMISULNEFIUDNIBSWI00S Al LLUU ASIC
Ud GPU Al Server soutionisWudouevidswioosnallaumsavnuuon

WIAUSMsAa1ods1elkey

uonNINU goaNoumMwudncokovly Al Server lagIaWIINAOIBSWI100S

uazsudounidaus:lgsionnmsavnu Al dolliov 16U Quanta, Inventec,
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Lyft vunay Arlsansima wauusliu 2Q gvldusvkuu C

$mn Lyft’ Quarterly Revenue Trend « Lyft shrgviunads:noums 1Q26 uuu “aan” lagsrg(dla 14% YoY uas
2000 % oo% gondimaldniios veuRgoaoovsou 1a 19% Yoy dndiAa udrisdoRu
1500 SN = I I I I zzj ogh 4 wud AN31A0$12 5-6 UG DINAUNUSOUADMSIA:NISADNU
1000 I 1o i oo UgNYEILUS:INA
00 1% 1%
O B I h_N/I ;O// . dwudwoukldusmsla 17% YoY udsrosutiigaidunivodi 236.9 awu
4023 1024 2024 3024 4Q24 1025 2025 Q25 425 1a26 Weo dngima wsr:lasurnans:nuonwiglumaa:dueonidevikiio
EE Revenue == Revenue Growth YoY% UE)\)EIHé_gq
$mn Lyft’ Operating Profit Growth Trend . uusliiu 2Q26 mao:qinduads:noumslasuausn JUSKISS:UDN
” ” , Z Lyft goidurtiWussioluaksgd AouAAUvenadivUs:INA KdvUadade
_52 I I ,7 I 2.9 5 Gett luaks1wso1EUNINS 1a:soU Freenow TuglsU veuznuSMsyaA1go
100 80 63 57 1aula 35% aNoudinagnsIwuusmMswsidousugosligoaoovlalso
150 NF1TIUOUINEOIAUNTID

-200 [ - [ -0 - - 2 2
423 Q24 Q24 3Q24 4Q2a 1025 2qo5 aqzs dars 1aze  * NUNOOVUDVISIAOMWS:g:duNavIUunavALS:Ias:Iv IWs1:Ls1e{d

Operating Income lazgoadovgvlad wdi isgvgnnaduINAUNUULNYSSAD LSIODUIN

Source: Bloomberg, INVX Equity Strategy Research Team o UBER wla: GRAB fRiduunallaaouanuisamsLiyYgunanon
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Currency Current price Beta Market cap Analyst Average Upside MTD YTD Growth P/E P/B Div Yield ASOUSIADINUUUOD
(Local Currency) (Local Currency) Rating  Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LLUDSU wuou
IREN Ltd usD 56.9 2.3 18,890 4.3 75.6 33% 66% 51% 88% 192% 3325 8.8 N/A -0.3 38.7 58.2
NVIDIA Corp usD 207.8 1.7 5,050,269 4.8 270.0 30% 19% 1% 585% 597% 44.3 33.0 0.0 -0.3 184.9 216.0
CoreWeave Inc usD 128.8 1.2 69,956 4.2 130.7 1% 66% 80% -28% 96% N/A  18.2 0.0 8.0 101.2 133.8
Affirm Holdings Inc usD 67.4 2.1 22,575 46 81.0 20% 47% -9% 50% 175% tN/AN/E 7.2 0.0 0.5 52.6 73.0
Datadog Inc usD 188.7 1.2 67,186 4.8 211.6 12% 60% 39% 267% 325% 93.6 18.3 0.0 -0.9 98.2 166.0
Akamai Technologies Inc usD 16.7 0.5 16,922 3.8 119.2 2% 2% 34% -7% 106% 16.6 3.5 0.0 0.8 82.4 17.9
Cloudflare Inc usD 256.8 1.4 90,427 4.2 234.2 -9% 24% 30% 58% 599% 281.0 58.1 0.0 -0.4 165.7 252.2
Palo Alto Networks Inc usD 196.5 1.2 160,368 45 208.4 6% 23% 7% 457% -8% 60.0 17.8 0.0 -1.0 155.9 195.2
Crowdstrike Holdings Inc usD 505.7 1.5 128,746 45 497.0 2% 30% 8% 147% 1215% 136.1  29.1 0.0 -1.0 384.0 501.9
Palantir Technologies Inc usD 1371 1.7 328,552 4.2 186.7 36% -6% -23% 10% 586% 189.3 479 0.0 -0.9 129.5 152.0
Broadcom Inc usD 412.6 2.0 328,552 4.8 471.8 14% 33% 19% -63% 787% 611  25.7 0.6 0.6 375.7 438.8
Expedia Group Inc usD 252.8 1.2 1,953,335 3.8 284.8 13% 9% 1% % 107% 16.4 17.2 0.6 0.3 230.8 273.3
Airbnb Inc usD 140.5 1.2 84,656 3.9 150.7 7% 1% 3% -44% 20% 34.1 9.8 0.0 -11 131.4 147.2
McDonald's Corp usbD 283.7 0.5 201,57 4.1 3371 19% -9% -71% -2% 15% 23.4 N/A 2.5 N/A 279.0 314.9
Shake Shack Inc usbD 69.2 1.2 2,962 4.2 105.1 52% -22% -15% -49% 415% 541 5.5 N/A 1.0 84.3 1131
Lyft Inc usD 14.2 1.4 5,532 3.6 19.1 35% 6% -27% 107%  1973% 1.5 7.8 0.0 -0.2 13.4 15.0
Uber Technologies Inc usD 76.7 1.2 156,192 47 105.7 38% 7% -6% 406% -30% 30.8 5.5 0.0 0.2 A 79.3
Grab Holdings Ltd usD 3.8 1.4 15,541 4.9 5.9 56% 4% -24% 73% 430% 972 23 0.0 -0.7 3.5 4.2
BAE Systems PLC EUR 1,991.8 0.9 59,954 3.8 2,335.0 17% -9% 16% 6% 30% 26.5 4.9 1.8 0.5 1936.8 2321.3
Leonardo SpA EUR 54.9 0.9 31,740 4.2 69.8 27% -5% 12% 63% 23% 29.0 3.2 1.0 0.1 50.7 60.0
Thales SA EUR 235.9 0.9 48,582 3.8 294.4 25% -6% 3% N% 53% 25.1 5.9 1.6 0.2 218.2 278.0
Rheinmetall AG EUR 1,341.6 1.0 62,604 4.6 1,988.1 48% -7% -14% 34% 129% 50.3 1.6 0.8 -0.1 1291.6 1563.3
Taiwan Semiconductor Manufac TWD 2,320.0 1.2 60,163,457 4.9 2,583.1 M% 32% 50% 40% 116% 35.8 11 0.9 -0.4 1898.1 2312.4
Wiwynn Corp TWD 5,190.0 11 964,514 4.8 6,428.2 24% 57% 16% 84% 166% 19.3 7.9 3.0 0.1 3277.2 5317.3
Quanta Computer Inc TWD 338.5 11 1,307,499 4.5 368.4 9% 22% 24% 51% 49% 19.0 5.7 4.1 0.5 304.7 343.9
Inventec Corp TWD 49.2 1.0 176,324 3.2 46.7 -5% 23% 15% 19% A% 20.4 2.5 4.0 0.4 43.1 49.5
Hon Hai Precision Industry Co TWD 253.0 11 3,542,861 4.8 286.4 13% 35% 10% 7% 53% 17.2 2.0 2.9 -0.2 189.0 244.3

Source: Bloomberg, INVX Equity Strategy Team
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Joyalusrevmubiludeyafimsitaiwsdoansiseu: Folnavnuasadnavldlosnall ua:illudeyanidosiuiiozdodiold udnivd usinkannswe sululoan 1ond $1Aa (“Usun”) DladudukdosusovdvAcIugndoL Ko
auysaivovdoyadonaroudedivla AowwAakuRusingeglusigviubiduwavmsiiausluyuuevueoustn ua:tlunoiuAaliu au SuRRUsINgTlusI8vIULMGU Boonoildsunlavidmekdosudonaio laguseniy
F10udovudolransistusu kéolnavnunsiu stevudsariuemsuwsdoyaliuninavnuiriu usdnlusuRaseudomsthdoyakdoncuAaiulaq WITunnnsed dolduldnavnudvaosidqawiolunisworsandaaulo
fiounsavnu uenoINl USVUN tas/kéo USUNluIASoUoLUSBNaDldouIRoTovkdonaus:TusUlaq AuusEnlaq AgnnaiotvlusievudRld

uSunkannswe dululoan nd 91Aa (“INVX”) WuusS¥ngdounusyen 1oadl lond 91Aa (UKIsU) (“loadl nd”) WuddoRrusietkeyudWwevgided tazsunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

_—

ong WuRdokusielkey Joyala q RiRgodovAusImsY Tdnqus:avAweldlumsiuSsuifisuiiiu

nansavutvarlos usenkannswe duluan wnd 91Aa (“INVX”) 8o uSEN Wadl ndg 91na (UKBU) (“loadl ng”) WugdoRusialkey lagsunmsingwigise 51A0 (UKIBU) (“suimsy”) oiduusBngounioady
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lond WWugdioRusialrey OURUSNuLINMOMSIBUdKSUSSAssUTa q ov nsadionisavnuluansmsitiodorsunswe tea 1w Totna ADIWIRU Y12 UN398Y UNSIASIK S1AN JoAow MsAansal msus:IDU Laz/Kso

u 1
'

JoyaduRs:ululenansauud (“deya”) T5aaus:avAwaldildudoyanoluindu ua:iiorodaoulasnbunmsikAuusthuniynnalaq kdollumsiauode Kéolauouny kiodnusoulklauodordolauouigrannswe Tag INVX
uas/kdonssums winvIu 1a:andvuew INVX gouliidevsuiadonouidurialag AvAILIELKIENLASY ADTUIFIKIENIDdOU ADUIFLKIEOINMISHOdEY k$onnuIFsesuduton sullunauroinmsidrdonis
Hodiodonsigdoya vl soudvudlidinaWevnisgeyidonaniils Unavnuwolgdoyalulenansaduiius:noudoyalia:aoiuikudug soudvdonseuayreuvovaulumsdaauloavnu Joyalulenansadubsariduoin
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

—_ 2

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

AAIl, 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, BIZ, 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, lll, 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

28, 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, CI, 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 ([aSun1sSuseov)

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, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS,
BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW, Cl, 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, lil, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI,
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, TFl, 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:mAwauisuad)

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, IIG, 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, SEIl, 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, UNIX,
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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