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ﬁ Taiwan Semiconductor Manufacturing
_ (TSM.US, 2330.TT)

unasu

. TSMC s19m1u 1Q26 udvinsvnsima lagsieldogh US$35.9bn tWudu 6.4% QoQ ta: 40.6% YoY veuzArnisgnsosgi NT$572.5bn tWudu
58.3% YoY a:fousiouavAsudugogoudvusvdoltion

—

. durisrhilddnsinaaiaana Tag gross margin ogi 66.2% Lla: operating margin ogi 58.1% aviuoinlasunanou 91 utilization RAJU
mMsAoUAUAUNUADUS:ANEMW tasdasiuanagunideUs:lusu

. Tasvasosgldgoduindoulas Al Sawuiu lag HPC Aallu 61% vovs1eldsou WUo1n 55% (U 4Q25 veusA Smartphone anavikdo 26%
mugQMa ta:s1eidonTkua 7nm uacind Soaoiv 74% vov wafer revenue

. dWwsSU 2Q26 usinmMas1eld US$39.0-40.2bn ta:Usutwuyuuovusieldl 2026 1Wu w@ulauinadi 30% luanacoaaisansy lauguskisenan
Al demand goudousouin tias agentic Al 9:80KUUADIUAEDVAISAOUWICTIWUTU

« 15190U0Y TSMC WuKukaniusumsavnuiu Al ;A WuguiduinAluladuazuusldumsidulavow N2/N3 udgodovdamuisvnaduco
margin 91nlsvvIudivUs=INA Ms ramp N2 ta:dunudanaunonogodu
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% TSMC dhitiussAonaata:51kingovossou (IC) thusmsavudmswaaowes msnagoutowes msusznoulia:nagoudu mswaauar U

auiibusmsdumsaaniuu lagBUuov TSMC anthuTdlukannkargaaaknssy

TSMC: waus:noums 1Q26 udvunsvasiAma uaza:Asudndnsavnu Al NTOISHAD

1) 1Q26 Gnsmanvsiglduazmls 910 Al demand ua: utilization Agodu

. TSMC s1wmusaus:noumslasuia 1026 udvunsvasiiaarana lagsioldogh US$35.9bn IWUTU 6.4% QoQ a: 40.6% YoY gondn
nsou guidance W@uI&nUos veu:ns1eldluanaldkduogn NT$1,134.1bn IWUTU 8.4% QoQ ua: 35.1% YoY a:NoudiouanABUdugodo
udvusvdoltion udinowAvoaduniSgmMaasia:dunuwaooulugovhrIuL

- Guaniwamnsammisoanuansimaagivdadou lag gross margin osjﬁ' 66.2% IWUDIN 62.3% (U 4Q25 LlA:gOAINSOULUYOD
guidance 1GUs19 120bps Ueu:N operating margin ogin 58.1% WU91n 54.0% lulasuanou dou flsandeogn NT$572.5bn WU 13.2%
QoQ Ua: 58.3% YoY usvkhyukanu1oin 1) Aoudovmsinalulad leading-edge Audounsy 2) sasinsldravnsnangodu 3) MSuSKIS
Aununddu a: 4) sasanasunideUus:losdiuiniu

. 3ngana:iounduUTVLUSVUOVYIUSSTHADAD wafer shipment WU 5.4% QoQ La: 28.1% YoY ueu:h inventory days WWutDu 80 Suon
74 53U Bolilda:nsuduudseudd udinaonmsisu ramp inAlulad N2 ta:eUavA N3 Rgoudolso
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Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 17/04/2026



2) Tasvagwsioldwasulunivilv Al uindu: HPC thmstdula ueu: :Alkuadugogolduunukan

lnsvasosigldlasuna 1Q26 a\)aﬂuumaaurﬁaﬂfoa HPC zmuaoa:)ua\)a\) 61% vovsuld
SOU IWUDIN 55% Tu 4Q25 las swa?cmaumwu 20% QoQ Aotlurdloranuovmsiaulalu
Tasuad ToaTouS\)Huumﬂﬂowuma\)mswenhsu Al, data center la:vuUS:=UdaNa
aussau=guRgISLAdcioLliov

Tum\)ﬂaUﬂu Smartphone Jdadou 26% aaavo1n 32% lulasuranou ua:sigldaaav 1%
QoQ zi\malLJusuuuumuqomaHa\)muuo\)onmoaumsuTHuanu Ueu: A loT LWL 12%
QoQ dadouagn 6%, Automotive aq 7% QoQ wao 4%, Lla: DCE WU 28% QoQ LGOI
Jadouwev 1% vovsieldsou

3) Guidance Tkugugunwnisidula: s1e1dnvli upside 010 Al doltiov

4

dnsulasina 2Q26 usenlk guidance swldn US$39.0-40.2bn KSo1tiulas10 10%
QoQ ua: WWUTU 32% YoY wdouma gross margin N 65.5%-67.5% lla: operatlng margin
N 56.5%-58.5% (WJD:(SUDLUSLAQAUDINMISULNETSLLIUCOUSEINA LEAUSENIEo31AY
dooms leading-edge goudvusowadsawssldlus:a:au

Us:GushAeyiigadio TSMC USutwuyuuovsisldnod 2026 Ou “idulannnd 30%” U
aﬂaoaaawsahss O'\ﬂlOUﬂUO\)CﬂﬂO'\S Auavnalo TOEJNUSH'\SS UO'\llS\)HUUHE’IﬂU'\O'\ﬂ Al-
related demand Reo ”extremely robust” lla: mSlLJanumumﬂ generatlve Al IUg agentic
Al ?.i\)ﬂ'ﬂhﬂ']S‘[U token la: ﬂO'\UOO\)ﬂ']SﬂOUWOCIlS\)C]OUUE)ﬂUU

tuiBvnagnsmsavnu usuna\)atytyuuw\)snmnuu lags:ys1 vuavnuill 2026 9:08
Tnansouuuvov US$52-56bn (Wosovsumsuenamavmswaa lagiawi: advanced
process, N2 ua: capacity uov N3 lukarenina souiivldndu ansgd Las egUu anoud
fhgusSKsuovduuds:una1vivenodouAUIGoUgD
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ﬁ Taiwan Semiconductor Manufacturing (TSM.US, 2330.TT)

TSMC Revenue Segment Growth (%YoY)

62%

40%
35%
26%

8%

4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

Smartphone High performance computing

Automotive

= |nternet of Things

== Digital consumer electonics

inn()ve*s.tx

uSenkannswelungu SCBX
Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 17/04/2026
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4) Earnings Call dodeyayreuasistno: thklinuev Al, N2, N3 tia: CapEx WasulUagvls

Us:1Gu

Fviwasuly

uusliusirelal 2026

doaduiadou Al

acwasamals

N3 profitability
N2 ramp
CapEx
AIAYY

Supply resilience

Offshore

4Q25 Earnings Call 1Q26 Earnings Call

uovs19{al 2026 muTmuU\)uﬂS\mOLua\)

210 Al uas non-Al WudouuuAoaluroslU USULWL gmdance swhnmlulu “nAnNn
wSouTkmWw Al accelerator CAGR s:9:910  30%" L1la:6101 Al demand udvinsvuin
S:QU mid-to-high 50s

Wiu Al luwn:insuds:g:e19 Las Wiusadusn agentic Al K token

bottleneck gvagin wafer supply vov consumption IWUTU llazkyu leading-edge
TSMC demand soulku

gnLlh long-term gross margin U 56%+  SAVIYUUOLLAU G331 1Q26 margin Oﬂ:nmo
through the cycle 01 utilization ua: cost improvement Audousy

A1 N3 gross margin 9:0ULLA:ANL0EY

USSN sometime in 2026 S:yBadud oz cross over (U 2H26
gugu N2 ramp d11S01d0 U yield @ wa:i
demand LLULLISVDIN smartphone/HPC Al

9100UU 2026 A US$52-56bn La:o5u1g  s:y31 CapEx U 2026 9:1UNv ASaUUU Uov5on

§51 N2 9:3UnadU margin U 2H26

dunu N2/A14 godu QU
Wu dilution 910 overseas fabs a: N2 goghus:1Guldy udwunoudegvdaunu
ramp chemicals/gases D1na:duonNaIL

o5Ungaldaadusnd multi-source supply La:

golLjlgUs:1aun safety stock IWgowo

5 Stock Update

(+) dudsoBouonundu ta:ens:auanuidolu
doU 2026 daoudu

(+) 210 “Al Tado” 1U4 “Al usage intensity go3u”
olduuondo demand visibility

(+) oxnmsUs:mALths:e:e10 gMSISUIRUMSED
uouosvludolaulasaanga

(+) AowBawuwudu ua:illuuonde margin
outlook ASLUKEL
(+) IMSWOEY “wans:nududunu” Ug “gugu
ADWESOIUMS ramp LasGuIud”
(+) HuSKisidnouBouudalomaldulauindu v
dodeyeyreuaonuildosniu

_ ADLEYVAUNDSPFAEasIa:aunu input QA
WKRuhkanundu

WUSKISWENEIUaaAIUADIanaaLSow

supply disruption u1ATU

inn@vest™

uSenkannswelungu SCBX

Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 17/04/2026
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5) Investment thesis goudouso: My TSMC goilukukaniusu Al

1)
2)

3)

4)

uuuowmsa\)nudo TSMC gowuuon 1A 4 IKQWakan

auua Al u\ﬂu?ou-aa unmawawmums’(zﬂnu mumam?mumunﬂu generatlve Al Wukan umUoouuwusmsum agentlc Al D:89
WWUMS:DIUUSEUoara MIEAOIUGeDS leading-edge SI|ICOn godudns:=au UlUquoaamfyanH gu|dance U 2026 gnendu

Tnsuaswsw?nans-nuntumwumuu dadou HPC Uauuua 61% Uvovs19{asou Lla: advanced node 7nm aviuaaldu 74% vov wafer
revenue BDToasssuzjmlUunaunu entry barrier go uamlwua\) las ummomsuuwuumuon:nssno foundry Ao(U

Snonsiniivov N2 ua:nsuena N3 o: :dovoamsidulakasl) Wisweosields:o:duoin Al accelerator SuoQUU tidsougivlomanin
smartphone, ASIC, HPC Ua: advanced packaging Tuaunaados laglawzdousindadulolsoiwuraomswaa N3 nolanua:dugudn
N2 family 9:10u node Theys:=e:e10

mlsiSua:fiou operating leverage la:ngwannsansuanGunulaadiu (wio:1ggovavnukln (id gross margin 1Q26 goyudiv
66.2% lla: 2Q26 guidance gonspAdlUS:AUEL LWad1uSENaIuISaQaduLLSLNQAAUDIN overseas fab dilution [Gdn3Naaranvoalus:e:
au

lagasy nagnsavnudvusuiziumsuov TSMC Wu core Al infrastructure play ilaUs:lostinvoxnmsidulavew Al chip lagasv
lla.mnmsanewmsaswsw?nua\) advanced nodes KkargsuwsSounu

6) Us:lGuiidevaaaiu: n:nUlaswawnzynamnoqum?s?us g:801U

6

margln dilution 91AMS ramp [sovIuchvUS:EINA, NSISU ramp N2 Ao:naAU gross margin aaoqu 2026 $S10 2%-3%, munuomaouua*
Ay nO'IOlWUUUO']ﬂEIﬂ'IUﬂ'lSEUC‘I OUOOﬂﬂa'l\) lac F]OWUlEIEJ\)N\)OUHDHTUHUHTOOUYHOC‘IOSTHW lagtown: consumer ta:aaian sensmve
oMo: lFTSUGﬂO H'lﬂOUnUUuaOUH\)UUU'IﬂﬂOWFnO

. X
Offshore InnoveSt
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Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 17/04/2026
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% Next Event

BBG Rating. (TSM.US) | BUY

8.0

Target Price - 160.65 USD A16 (1.6nm-class) - 10U node RoonLUULWO HPC/AI L1ATU (SOU
: Planned production LuoAQdUWAaLYIU/MSED W) KUU mix LazSAW
Last Price : 363.35 USD U 2026 margin luseu Al suaaiu
i 1 3 o I . J — 2o
Upside/Downside : 26.8% US/Arizona Fab 21 1Ou “milestone fiou ramp” Raa1aldsan1u
Phase 2: 1SUG0AL -+ Aunkln US expansion lla:Aoudgodudunu/ms
Key Ratio* FY25A FY26E 1nSovVINSYOL 3Q26 ramp up
P/E (x) 30.8 21.6 17.2 CapEx 2026 TSMC Tuuolliu “IWu CapEx” 9g0EUieo1nLSy
Kuu Al
Rev. Growth (%) 31.6 34.4 26.0 :
EPS Growth (%) 46.4 42.8 25.2 Arizona Fab 21 Phase e e _ .
2: MAISUNEQ 3nm + Wwurhaowaauan{drkodu wddlomatia margin
Dividend Yield (%) 11 1.2 1.4 (mass production) Tu dilution govusnoINAUNU/learning curve
U 2027
Bull case (+) Bear case (-) .
- AI/HPC demand gv1sv: &0dou HPC gv (55% lu 4Q25) uas Tkuadugv (7nm- - Consumer cycle l3gvnadu: memory crunch oorilkgoauigausalwu/
aviu 77%) Kuugoauig+usoudollion aunsadusinas:aslul 2026 AQ Mix UTDBOD
. Pricing power + product mix QuuNSdU: 4Q25 GM 62.3% / OM 54% gonan . Margin dilution 910 overseas fabs: msumaTsomum\)Us INFidunu
guidance a:Nou operating leverage UJOLSD gv/learning curve 91900 GM lus:g: du-nav
- CapEx goauinalulad/wurdowaa: CapEx U 2025 US$40.9bn sovsu . nmulaa\)ﬂUSGmams/uTamamsm AS:NUaNA/Swwanglsu/msaouou
3nm/2nm LaugNIYIUNEQ IWU “moat” S::e10 lnnTuTaauua\) mMlkaowldudusuiudu (Togiawi: MMSWOWIaNAIEKSTAD)
Offshore |nnove5t
7 Stock Update uSUnKkannsweatungu SCBX

Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 17/04/2026
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(TSM.US, 2330.TT)

Revenue Segment Breakdown

Segment Breakdown as of Latest (1Q26)

8UdKSU Data Center / Al accelerator / CPU / GPU / ASIC / Server /
61%  |Networking Wuunukanyevmsiaulalulasunat wazilussAorannlasuusokyu
D1nMsSavnuAu Al dottion

DCE, 1%

NV

. hers, 2%
High Performance Others, 2%

Computing (HPC)

Automotive, 4

3Udksu aursalwu wu application processor, modem uasduUs:uoawan

martphon 2 . < . . L
SO (AY2UOD Toaaoaouaoa\)mﬂfmsmaﬂoumqumauooaum

gudkSuaUnsed loT / industrial / smart devices 15U wUBos, MCU,

InEnes: ey Mg e connectivity Lla:aUNSEJdDASY=CIN0e

Smartphone, 26%

BUdIKSU enusud wu ADAS, infotainment, MCU, power taz3ulawiznvainsu

Automotive —

HPC, 61%

Digital Consumer gUdksu aunsaidldnnsalndyusina uenktioonodio U TV, console La:
Electronics (DCE) aUnseduaduldguIvus:LAN

Others KU2QBUq/souanmua:naaneuritawlzn R ieglundudodu
. X
Offshore |nnove5t
8 Stock Update USUNKAANSWETtUNEU SCBX

Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 17/04/2026
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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, AQT, 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, 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

28, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES, 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 (IGSunsSusov)

2S, AAI, 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, 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, lll, 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, 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:mAwauisual)

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, BIZ, 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, SEl, 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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