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Robotaxi in US vs. China
unasu

« Robotaxi Ao USNMIssagudlsAUlU (Autonomous Car) hanuisalSunlBdusnisiuu Platform (Sunsa U Uber DiDi

2 1

« glaukanilaunaniuaksgd U Waymo, Tesla, Zoox tlaz{udutsdu Pony Al, Baidu, WeRide Umsa\)r}uua:umamamdolﬁo\)

. sngudidaudurimulosldwuses, uwun 3 T8 ua: Al IWosSugavsoudn, 910UNU LlazAdUAUMSTIUIAGouTAUaoany

«  Ecosystem 0oV Robotaxi 15U JWAOBU (Nvidia, Qualcomm), guaasudousagud (Mobileye, Luminar), gnaasasud (Tesla, GM),
USUN Robotaxi (Waymo, Didi) llazttwaawosuiSanlsusais (Uber, Didi)

. sagudldpududs:audolid O & 5 (SAE Levels) Tagaksga Tnnruigdvnululuudassy drudubulsungaduauyulkejornmasgadu

« wuoliulusunnauav Robotaxi :@ulaluumons:laadognsaadunuansalos MSKENUSIUIINAULIWAOWDSUISENSALON Llazs
UsuwasudsulknaigilduwunusmsAsuovos

. Tomamsavnu wWiulngidusualkeynisuadivsiolduds wu GOOGL , Baidu ua: Pure Play 0610 Pony Al K§ouSdnhiddngmw

MSKHANGLOLV Tesla soudouwaawesuiSansaog1v Uber ua:swwalgloossudoudiAayodiv NVDA, QCOM ua: Tencent
. AgWEgLMsavnulugaaknssy Robotaxi Ao 1) NS Monetization aglugoviBudu 2) W6iBuavnu CAPEX 1wo:ugovdu 3) ms

avnu Pure Play lu Robotaxi agoifia mikmsavnuidaoiuidgvno:launaduoinssnodu 4) Aotuidgvdiungs:iiouuazinalulag

. X
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Source: INVX Equity Strategy Research Team, Bloomberg Intelligence as of 04/09/2025
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ansSgowsn
Wumsadosielduasinalulagdugo

kar1nka1e lag Waymo t8inalulad LiDAR wauwaunu Al lus:au
Level 4 dou Tesla 13s:uu Vision- only NdvAU Al FounuLLaNID
9g10FULBY

JnouAvoadunculasangla: UOUGHOUUHHG
n'ﬂhﬂ']SEJOUSUTUO\)ﬂO'\\)U\)OEJTUBC)\)lSUOU

nns:l0sulla:domMKkuadunoulasaneandvAulllutida:sy
waztiov MKMsvgnadodovlgioan

Quhdatou: Waymo 10uduhluduinalulagua:noutindodio dou
Tesla AMavidwvdudoslulaassAoRLouNMSHAQTUUSEILIN
aaralkejlulogquu: mMasdidyamus=uieu $8bn Ul 2024 La:o:

auladiv $36.5bn Melul 2035

inaluladdugv: TAowauisa R&D Wauln Al Lla:en$auasiugo
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WiuaadunudoAuua:ugnemMsliusMsluliovdivy og1vsoalso

kankarguazius:uu: uSENc1LY 1BU Baidu, Pony.ai, llaz
WeRide TzslnﬂTuTaawauwmun\) LiDAR, Al, V2X (MsFoans
St homsaﬂufﬂsoam\)wumu) la: 5G WWolwuUs:ansmw

muTmlsoluo\)mﬂTosumsauuauumﬂsamaua umsuﬂlﬂzﬂu
kangovlkey anmsaousuTunuUs HBUIWLTUDE1Sa1ED

masgoonulgurghdaouwealiuayumsnaaou
ASANTULIULNSOL (la:MSTELUIBOWIEUBE

uyLYUGL: Jldukrankalgsie wu Bajdu, Pony.ai, Lla: WeRide
zmuu\)uunuosn\mmoo?umsumawun?nusmsua aadunu

aaralkeylusurna: masiuadiUszuieu $12bn WU 2024 o
Theyndarsgd taz:lGulady $44.5bn melut) 2035

KO\)IZiOUITIU st UUHO\)TUOUTT]UHllU\)llﬂS\)ﬂ'ﬂHC’lunUEﬂSOllOS
o uazdaanaluus: lnﬂnTHng'lﬂa'lHSUﬂ'lSUEﬂEJClO

Source: INVX Equity Strategy Research Team, Bloomberg as of 04/09/2025
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Robotaxi foo:(s 4 5. 2568

Autonomous Vehicle + Platform = Robotaxi

Autonomous Vehicle Aoo:(s?
gugudnis:uuansaudsiazsowduosdugy (Al, Buwos, ndov, LIDARY, 1sa1$ 9a4) a1SaAUAUGIIOLINULUUETUS:AU
KUY (520U SAE L2-L4**)
lagasooduamwioadeu, dagauloldunv, 1392 Ju Wasulau-kga dad lagdvdoyamniBuosia: Al asaod9udaa, IAU
LazaMwWISS10S
(2081v: L4 Jaguar I-PACE, Chrysler Pacifica, Tesla FSD Model Y, L4 Apollo, L4 Toyota Sienna

Platform Aoo:(s?
S:UUTNOKALAYAMSAYKUQ U toUBunldoiu, Sams Fleet, szUU Data & Payment, Logistics
Autonomous Vehicle wWio:guldon uddliids:uu Platform AdanisiSonEensa, routing, NMsO1gLBU, Fleet management
(s:uuns:EUUTOSaRSY) Ao:lianuisalklduusnsnldoiuldosouazuanalalutiioolrey
a2081v: Waymo One (Developing), Uber, Tesla App, Apollo Go App, PonyPilot

ATWSOU Robotaxi Ao USAIssasudldaudunainsaiSunldusnisiduu Platform 1Sunsa 15U Uber DiDi

*AOIUKILNY LiDAR ogluntin 11
**A0IUKUIE SAE Level oglunin 15
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Source: INVX Equity Strategy Research Team, Bloomberg as of 04/09/2025
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dlaukanluansg« ssfin{udoauu uwulus:g:zaalu - goudv |

Waymo

Tesla

Zoox
(Usunanuyov AMZN)

MOIA
(lasuatuayuon VW)
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KusmistwutiuAlagansiu 4 Wov
Kan -> BIUWsUBaln, aodlloulnag,
WUn3 (Loslsun), wa=ooadu (INNGA)
Usaliusmsndn 1,500 AU Laslauno
A91 250,000 hgododuak

1SUNQaovL{KUSNS Robotaxi TULioo
oodtu lagii Model Y $10 10-20 Au
ThusmsuﬂaﬂmnTQSUwfgooam
TagaisAvA 4.20$

Walsvviuwaa Robotaxi UumThfg
udvusnluttnawasitis Foravms
Waagogativ 10,000 AucioU

uSENAYLIIUMSTAUSASSAgUATWAN
lLUU on-demand lagld sad ID. Buzz
AD uov Volkswagen Zodinalulag
Juindeusaludaidusuiiuu

DUWULWU 2,000 Aulul 2026

suinsasandoglidu Robotaxi
1@usyuuu

venausMSIiU 1,000 Au ua:(J
lUO\)TnymsJTuYunlooumoﬁuw
as1v Cybercab 9onllUUIWO
Robotaxi lagtaow: (lududuwdsau
LLazwovu1ag)

DUWUWQUSMSIBOWIEUBEILLUULAU
Alagansluaawaamelutld
FY25

DUWUD:SUTAUSMISIBOWN EULE
drnsuanmnolu wuldgonuusms
uov Uber U 2026

guhaanaua:inoiulasafunWwaou

(duasthusmsi@usduuuiukane
oo

InA9d, MSTuwaawosuuovaslo
lazddoyalunisinsud Al Rlgo:

USU¥Ngnueov Amazon MIAD
nswamsm\)msmuua lnnTuTaEJn
LJvounsL TMsWeauutnAgdulAiou
SalulauuuasuovasALLLd
sowdiosioudvansalos

Volkswagen Wugaduauukanmii
gnsSwennstlas LnﬂTuTaaYumswmuw
sagudwwiuazinalulagduindou
oaluua

Source: INVX Equity Strategy Research Team, Bloomberg as of 04/09/2025
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Sgakann{Ausnis Robotaxi doyanislAusnissa Waymo
ities
Citi Waymo| +Uber
New York, NY 650k e
Los Angeles, CA 500k v *
' Los Angeles, CA 500k v 300 9.6 9,000 1.80%
Chicago, IL 350k
San Francisco, CA 300k v * *(2025) .
SENFRNSIRES, | g | o 850 22.9 25500 8.50%
Houston, TX 284k CA
Atlanta, GA 274k v
Atlanta, GA 274k N N 25 N/A 750 0.30%
Miami, FL 254k *(2026) *(2026)
Washington, DC 134k * (2026) A, 254k  *(2026) (2026)
Phoenix, AZ 120k v Washington, DC 134k * (2026) * (2026)
Boston, MA 106k
Phoenix, AZ 150k N 350 37.5 10,500 7.00%
Austin, TX 100k v v *(2026)
Las Vegas, NV 93k * (2025) AUStin, TX 100k N4 N4 100 1.4 3,000 3.00%
s . Note: * indicates cities announced but not launched. Source: INVX Equity Strategy Research Team, Bloomberg Intelligence as of 04/09/2025
Note: - indicates cities announced but not launched" Source: INVX Equity Strategy Research Team, Bloomberg Intelligence as of 04/09/2025

Waymo Fleet Size and Rides are current estimates.
Miles Driven are as of March 2025
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Pony Al

Baidu
(Apollo)

WeRide

WalkuSms Robotaxi aaoa 24 5oluviudu lutijoo
hegoenvnovloolazizuidu
(dsuluaugaliusms Robotaxi LwuudAudutéu
suuuuYuwaoTamounsnmmu 2025
ALDagMavgododugw (15 ASLIUY 2024)

usmistfiuAlagans Robotaxi twulSAuduiGusduuy
uYnusmsYuoauua Q3L

Waad sun 6 (RT6) Fodusasudiwwhioonluu
law: wSouwovuagnaaldlias asouuuwaawosu
Xinghe yov Baidu DAunumswanagnus:uieu
$30,000-37,000 cioAu

TKusms Robotaxi LWulSAuduldusduuulu Yizhuang,
(waweuAsughouazinAlulaginav) ASOUAQUWUR
225 Qs.nu.

lulaa GXR aadunu (a.A. 2024)
Tosu?ueummuumaeuocﬂuucﬂu 5 Us:IinA (du, ansg
01KSUlolIsAd, FvAlUS, WSolAE, ansgosm
1AUSA1s Robotaxi Wiuttou Uber Tumumu WSoLAa
adawosuauduasalu

Comparing the Titan

vengsliusns (Sauduldusuduuu tas
lwouayracdous:ina yenglUinmka, Qlu,
ansuLosa (glsy, 1o139)

DuwuvenggloBaasuoondgnld
soulionu Lyft tWouh RT6 WJKusmslu
glsU (donquuazlgosull) Budoudl
2026 _

soulionu Uber Waldliwaawosuuov
Uber W0ugulhusms Apollo Go
robotaxi luaanaloByua:a:suoonnanv
Sulul 2025

WeRide [GugngwusiasAu Uber tWo
1AUsSMs Robotaxi Wuueu Uber tu 15
Woviwudumeiu 5 Udokin .
arga Grab [danavavnulu WeRide IWo
ISLULNEMSIKUSAIS L4 robotaxis Llas
roboshuttles Tunummemamhouoen
1&gvold Tosdatmasio:udoadonmelu
AvLSnUoLU 2026

Source: INVX Equity Strategy Research Team, Bloomberg as of 04/09/2025

Us: ansmwmunufoolou
wusidasudounsy - 1HouAu
Tencent Cloud tla: WeChat,
Maps (G158 super-app N3 1
Wuause
Boruosvlus=autdovlney

sunalulad AV g1ouiu doudt
2013 _

sagud RT6 stAcaziwvduld
LINANIALGHLASUAN
AsiWawunlkusMsogvsoalso
husMsiu 10-12 Wovlkey
oSgungonlan

Wusibasigvs:uullonAtlazs:=aulan
lagsoulionu Uber

QuiUonu Tencent Cloud
WBULGegoAU Pony
gwanneurikainka1gsu Robobus,
Robovan
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Robotaxi: Autonomous nviulaosiv(s? 4 n.0. 2568

« Lidar mvwulaggviawsosasudou udoda "oails” uavafiounau Autonomous Vehicle Sensor Fusion System Diagram

— a$omw point-cloud 3 TtuovaLIDAdOU

« N3OV IAUNTWSDUAULLUU 360° Wiundov CMOS dodoyaludinsizk Radar q
90U199S19S, AU, ldUAUU 989 WIUADUWILOOS
« Map ununus:zinntwuliwun 3 DGN0s19a:380s:aUIBUTLIASIVO Lidar » o
. L ] . N R - ) Tracking Filter
szychUKULNILUEN 21DUWULEUNIVADVKUN La: laSudoyalBulsos
« Processing d2oulifo "auov” yovs:uu Autonomous Driving 3v Ulrasound M Coordinate Transform Vehicle
Us:noudounouwolaosUs:ansmwavnaadolusasud Data Validation Function
I . o T EAUTUR . .k GPS H  Digital Maps ¥
« lagsouldo mMsmviuyovsagud(SAuduAonisasivovoscoltion Time Synchronization
uovMSs SUS (Perception) aMwioadol, 910UWU (Planning) NS ,
L o y N Vehicle Data |
lndoun, lla: AdUAN (Control) sagudliinaaunmuiWun1v(d Image 5
. TagodedouanuuushonBuisosuaiiwun SouAUAISUS:UDaNa Processing
v Far IR Camera
©90058:02¢ Al Lla: Machine Learning
Sensors Conditioning Fusion Unit
Source: INVX Equity Strategy Research Team, ResearchGate as of 04/09/2025
R X
Offshore |nncve5t
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Robotaxi: Supply Chain 4n.9.2568

CEMPERETS Autonomous
Semiconductor Automotive (OEM) Robotaxi companies Platform
electronics
US market

* Nvidia (DRIVE Platform, DRIVE Sim) Lidar: Luminar Tesla Waymo Uber
« AMD (Versal Al Edge XA Series, Zynq UltraScale+ Mobileye GM Tesla Lyft

XA MPSoCs) Camera/Optics: Ford Zoox (AMZN) Tesla
Qualcomm (BUs:uu SoC, Llwaawasugnugua Mobileeye, Bosch, Stellantis MOIA (VM)

©9058¢: Snapdragon Digital Chassis) Continetal, Valeo Hyundai
« ARM Mapping Luminar
e Broadcom (Automotive Ethernet)
« INTC (3UdhSu ADAS llasS:UUEyeQ series)
« NXP
e MRVL (Automotive Ethernet)

China market

 Horizon Robotics (ADAD tla: AD Chips) Lidar: Hesai, Largan, Li Auto Pony Al Didi
« Black Sesame (ADAD la: AD Chips) RoboSense Xpeng Baidu Apollo OnTime
«  Will semi (CMOS Image Sensor - CIS) Camera/Optics: Sunny Nio WeRide Dazhong
 SICC (Silicon Carbide (SiC) subtracted) Optical, AAC, O-film, Zeekr Didi Transportation
« ASMPT (SMT equipment) Lianchuang, Desay SV, SAIC Amap, Caocao, SAIC
« StarPower (IGBT/SiC module) Longhorn, Minieye, GAC Mobility, T3
« Hua Hong (IGBT, MCU, Memory) Motion

Source: INVX Equity Strategy Research Team, Bloomberg, Company Report, Mckinsey as of 04/09/2025

N X
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sagua Autonomous UAMSWaJUIKa19gs:=Qu

Autonomous (SAE) Levels Aoo:(s?

15

SAE Levels k$os:aumsduindousalula douds:au 0 & 5 01n
U1asou J3016 lae SAE International tlas NHTS

s:AU 0 Ao PIUTASUAUNDKUA s:uuoTDllawIdourSerosaniau
1Bu s:uuwsnaaluud

s:AU 1 Ao s:UUL28AUAUAIUTAAUKTD (U ADUAUAIWIEOKED
1Fe0(d5aTula 15U s:uu Adaptive Cruise Control

s:AU 2 Ao s:uupoUALNLANIEOUa:MSIAYDTATUUTLaaUMSE]
LAAUTUTLADLIUMLLE:WSOUADUAULEUD

s:AU 3 Ao s:uudUTAYLIAUSULUUTULIDIDOUTY U LUNYADU L
dovilAuduagludhukuviaSsuldunsnusoiijos:uusovuo

s:AU 4 Ao s:uudulovidlasliidoviauduluwunluusionuua:
WoulunrKkualdaovkin kdeluwawunsina

s:au 5 Ao Juldaaluvaidusuuuunneuly Ws1dudeood 1
WOoVINagKksSonudULaY

Offshore
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SAE Level by Company

® Baidu
® Pony.ai
® /00X
* MOIA
® Waymo

® WeRide

® Tesla

2 3 4 5

Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 04/09/2025
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Source: INVX Equity Strategy Research Team, Bloomberg , Goldman Sachs as of 04/09/2025



Robotaxi: WUSgUINgULNIASTIUNANNSIUYUYOD dKSTY vs. DU +ne.2ses

—_

ansgowsm du

FMVSS (Federal Motor Vehicle Safety Standards):
sagudnnAudaLURUGMULIASTIUADIWUaDaNYUDLSTUIA
nav wio=inmseoulauli AV ansaliiiwovunagksoudu
wdeauld

ﬂ'lSHUUE‘IUUO'lﬂﬂ'lF\SG ﬂﬂUSSOTUllNUI’ﬂUOUUﬂ 14 na=s:=Qu
nowaunoonuf&uwlwoauuauumsnoaouua ASTE0ULIEY
WIEUBE

uiasgiusguianalv (Federal Standard)

me\)auuooufymwuﬂssuwmu KN AV lJasvauuiasgiu
Msvdouyr1alluwWIAY FMVSS fvkua lagdhAaagiuousaldn 2,500 AucalU Wuoan
avaa2U

Widdeyamsonnasiuousaluanueuzldgoiu DIWgDMSAKUQ
wundisSunmsnagdauua:gou

uandwaulUluudazsg: UILSFLIUMSUHUGMUNADSIDS msatuayulus:auAsvau: Wovdog WU gsu, UnAY, uas

Ans=ausgua:fovau nolu umumsamomhuolmo\)uYuouzgmtaww d&rsSu AVs  n0wloo DMseoonulguigndaoulWwoauuayunIsnadaou MS
IWWonsnadoukdolBuuBOWIElsE ANTUVIULNSOY LlAa:MSAMIBOWIEUBE
SoRKUQLRUEL usmsisgnsa (ride-hailing) dovogmeld npnisoon UMsBuovAUSURQsaURdalou WUluBevdhs:ys1swen
Tusugyravavudaziiov FoorotandvAull Robotaxi Gov salsgAIEdgK19a9vKUN KINIAQQUTLKQ

L L Umsugnawunufuamsesghvdettov lagiSuonwunsuLio
AsygIgwunduam msugngwWunduagAuMsayUauavLidassguaiovau Wdidumvo@oudodineyluliiovikey LWid=gvavlJuwunn
AKUQ(daovKin
Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 04/09/2025

— innGvest™
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Robotaxi: 9aakassumav{asuusowanau C

4 n.9.2568

aarasagudisauduluarsgatuuslivlaogvsoalso . Uoquuaarausmisisensa (rideshare) luowsmiktiododa

8000 8.0% ] '\ 1 '
onyarmMsoovagnus:uieu $58bn (doulkejuroin

7000 7.0% gNuwWIKkU:NIUIRGoUlasUY YY)

5000 son + wudliumsiaula: GS Uszneunmisonaana rideshare n

kusmslas robotaxis 9:0gAUs=UIeu $300mn Ul 2025

5000 5.0%

taztaulatduds:=uieu $7bn Melut 2030 K3aAaldusaasiAs

4000 4.0% —_ — 1 5 ' -
l&GulataagdoU (CAGR) 12 90% Borkiuign U iul 2025
3000 3.0% gnusudidnuduosddaoutuvaalaldosnd 1% uazwuldu
2000 ) on Us:uieu 8% meglul 2030
. MISWNAaLv: MsBYIU Robotaxi AMAdD:=UwWsSKka1guIndu lag
1000 1.0% 1.0%
. JOAsS1AISIINAY (penetration rate) 8D 25% UOA1QSASOU
0 0.0% — op. . —_
oot 2006E  20m1E  2008E  2029E  080E LlGUNY (shared mobility vehicles) Mmelud 2035
EE A\ market size ($ mns) === AV market size as a % of the total rideshare market
Source: INVX Equity Strategy Research Team, Goldman Sachs as of 04/09/2025
S innGvest™
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Robotaxi: Aunuiiuuslivaaavidos:g:0amiu(y C

dunusagudlSaududokuogiiuuolivanavius:g:810

160
140
120
100
80
60

$ Thousands

40
20

2022

Robotaxi
Cost —

US540, 000

2023 2024 2025 2026 2027 2028 2029 2030

e China AV cost = JS AV cost

Robotaxi Vehicle Costs Breakdown

™) :
L -
—————————————— LiDar
. Sensors m
e, Cameras
- : £ AD 2 1%

]
[}
]
o
| F
= T software !
: '@ Radars
[}
:
. . o
B DOoMan igo,. M cPus

Source: INVX Equity Strategy Research Team, Goldman Sachs as of 04/09/2025
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dunugiuwlIKku: Robotaxi o:uuoslivanavesgivsoatsolul
2025 evongldusislkejidadaluaalkiiidunudindita:wiou
dkSuNMswaadusuuIn A2DE0ILU

Pony Al Tulaa Gen7 9:10adolunsokanl 2025 lauidunu BoM
(Bill of Materials) aaav 70%

Waymo Autonomous Vehicle SUR 5 Gndov 29 (2 SUh 6 aqav
K30 13 A2 (WSouAU Lidar 4 A2 La:lBulsasisans 6 A2)

Tesla Bodenuwiku:sua1ga (HW4 compute) onsauosnsndu
lumsrioutdu Robotaxi (WTATEISONSKSo Lidar) tlazenuwirku:
iahtos1mBudaudksugusinaluarsgd (fourkndouaalag) uboo
$40,000 donu

msug1adovovlulaasa Robotaxi s1muUiunav/d ldogv
soa§ooothndomsmmisididoduluouina

d1u GS mamsaidl aaia Robotaxi uduo:mmisiameiul
2026/2031/2034 luiov Tier-1/ Tier-2/ uaziooduq

innGvest™
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Source: INVX Equity Strategy Research Team, Bloomberg, Goldman Sachs as of 04/09/2025



Robotaxi: sUlluuluounna

sagud{sauduluaunnamasiiinoiuuandivoInUoguu

Steenng wheel
D Rear view mimor

é % FPedals

TQI Front dnver /

f % Dashboard

(=5 B-pillar (Hidden)

Adding

@1 Robotic arms _'!;_Eﬁ'sv Drones system

g E;rmndawf_ronf @ AL it
nsparent display

Holographic display 3D audio system

Gaming system

Source: INVX Equity Strategy Research Team, Goldman Sachs as of 04/09/2025
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Robotaxi luaunnao:onoanuuulkiiwottiuds:aunisai
alagaisuindu wu Tkovlagasn3vdksuqQkuo 4 0a, $ov
wav, 1lautnu K8old MR/VR SOUGLUSAISIQIAUDD
uonoINT sno1PBAAvIUNAKUBUAEIKSUED8dAMSTUMS K3
ThusmisiASovty

n1seonluURa1als soudvnisiuasuktncdvuazkavaidu
douaavwadosinalulag OLED K80 Micro LED wuuldsola ua:
wus:uuanamwlslaunsu 3 08 wWasukovlaganstEduwun
ladoundviusUiuu wsous:uu Al R¥ogwuURauWusa:
S1U28ANUEQONUMSIAUNIY [BU AMISHAMSIVIDAIAOTDLINU
ldunviiglagaisoaluld

innGvest™
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Source: INVX Equity Strategy Research Team, Bloomberg, Goldman Sachs as of 04/09/2025
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User Type Model Pg:;ig%ir Functionality Ve?bcé; IT(;ice a \ _ . - .
For individual SUV / sedan 2.8 [Mainstream models to offer individual users cost-effective daily 14-95 Ha']ﬂha‘]EJU‘]ﬂUUTUUC)\)llSﬂ CI UO\)USﬂ-]SSﬂTSﬂUUU (RObOtBXl)
user commutes L \ , _ . , -
For family | SUV/ sedan 48 Equipped with gaming devices movie projector and KTV 15-35 EJ\)TUUfnSllU\)ﬂaUUSfﬂSCﬂUUS;lﬂnauﬂFﬂOEﬂ\)UOlOU
function to enhance the family's travel enjoyment \ & v am e _. Vo2 a
— — . og0(sAid aunnaMaNFIKUSAS:EUDINAGURTBLEUNIY
_ MPV / mini 'Equippe with sound prpof materials microphone meeting v " U
For business bus 8-15 |[slide projector and large size screens to enable the high quality 25-65 o w g , . > .
business meeting Us=919u udonog q vengllgsalulaakainkaigus:inn Aol
For aged / Sedan 1-3 Barrier-free design with automatic door and ramp to help 14-925 o & o & . . -
disabled user disabled / aged users get in / off the car LLuuUs=kgaUsuavuuuwsiidau souavsimalagaisaolngon
Menvics, | SUV/ssdan | 12 | Al modek o falow usere command | 5063 o:avuds:aueniUoudivs:=augounu
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- PonyPilot+, Apollo Go, Amap, Baidu : - . _ & _ L.
Application WeRide Go ONTIME Maps Allpay WeChat LwaawesuBgnsasouLauNIvILUUALLEY (DiDi)
User volume Pony Al:-0.2m {5/ 5 registered| SC-800M | goommau | 1,385m MAU
registered ) MAU ! ' ° . 2 -
DownIgadg/AvaiIabIe cities <15 >300 >360 >360 >360 1S1IANQIINISUN RObOt&Xl lU'IYUNH'IUSOUTUllWGCIWOSU
e : - - - - Sonsao:0utuomvaiAeyl Bou
— e : eylunisugnanis(doiu Whiovoin
App - Run the App | - Open the Service . & o i 2 o -
R “Runthe App | Choose taxi-| - Search the tab uwaawosuaviauiigiug doiusuuiauazs:uvdUWMUN
. -Run the App - Choose robotaxi halllng' robotaxi mini - Choc')s'e taxi- -~ v
How to call for a robotaxi | - Set the pick-upand | Set the drop-off | Set up pick- software hailing o
drop-off location locati up and drop- | - Set the pick-| - Set the pick-up Laun
ocation off location | up and drop- and drop-off
- Choose off location location
Robotaxi - Choose Robotaxi " b4
21 %fs}rlrc;garing the Titan Source: INVX Equity Strategy Research Team, Goldman Sachs as of 04/09/2025 NN c ve St
usunkannswelungu SCBX

Source: INVX Equity Strategy Research Team, Bloomberg, Goldman Sachs as of 04/09/2025



Investment Recommendations

innGvest™

Offshore . .
22 Comparing the Titan USUnKannSweitungu SCBX



G

lomanisavnulugaaiknssu Robotaxi (udoouu 1.0, 2508

2 11—

Tulo9uu 1SU=UoLNEURIdUBLNATKeABUaIISA Monetization §sADLA:USMS Robotaxi 1A1&20610

USUn Autonomous Vehicle
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P/E RIS last price BBG . Div. Yield
INVX" b/ (x) AVG5Y P/E(x) CO" “(ocal target UPSI9® “yocide BBG Rec.

Rec. (x) I(E;t) Currency price (%) (%)

Company Name Industry

ALPHABET GOOGL.US Interactive Media & Services Y 6.4 25.5 20.4 235 231 230 -0.2 0.4 BUY
UBER TECHNOLOGIES UBER.US Ground Transportation Y 76 NA 237 -37.6 93 108 16.0 NA BUY
NVIDIA NVDA.US Semiconductors & Semiconductor Y 29.3 59.9 30.7 52.8 171 212 24.3 0.0 BUY
QUALCOMM QCOM.US Semiconductors & Semiconductor Y 6.4 19.7 13.6 6.4 156 181 15.5 2. BUY
PONY Al PONY.US Software Y 6.7 NA NA 75.9 14 20 39.9 NA BUY
TENCENT 700.HK Interactive Media & Services Y 4.3 19.9 18.8 12.9 599 698 16.7 0.7 BUY

Source: InnovestX Offshore Division, Bloomberg, Company Report as of 04/08/2025
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Disclaimer

JoyatlusrwoudiludoyanimsiUamwedoasiseu: ounavnuansaddvidlasnoll uazilludoyaniBodiuiosBoiold udnod usinkanndwe sulutoarn 1nd $1Aa (“ustn”) TIA8UgUKSaSUSOLTVADIUGNADYD KD
auysaivovdoyadonaioudedivla nowwAakuRusingeglusigviutiduiwavmsihiaualuyuuevueousen ua:ilunoiuAaliu eu SuRRUsINglusievuidu Boenoasuulavidmekdosudonaio laguseniu
Sdudovudvlransiseusu K§ounavnunsiu stigvuddarmiuwewsuwsdoayaliununavnuirindu usunlisuRasaudomsihdoyarionoiwAaliulaq Widlunnnsed dodudnavnudonosidqawdolumsworseaundaaulo
fiounsavnu uanoNT USUN tas/kée usUNnluindouovUSINoTDldouRyaTovKEoraUs:Tuslaq AuusEnlag ﬁ'qnﬂéwoﬁ\ﬂuswmuﬁﬁ?d

uSunkannswe dululoan nd 91Aa (“INVX”) WuusSBngognusyen 10add lond 91Aa (UKIBU) (“oadl nd”) WukdoRusietkeyudwevglded ta:sunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

ong Wukdekusielkey Joyala q AlRgodovAusIMsY Tdngus:avAweldlumsiSsufisuihiu

lonansavutsarlag UsUNkanNNswe dulutoari g g1fa (“INVX”) ol USEN adl g F1Aa (UKIBU) (“loadl nd”) Wuddokusielkey Tagsunmsinewledss SiAa (UKsu) (“suimsd”) Foibuusongoufioadt
lond WWugdioRusialrey OURUSNLINMOMSIBUdKSUSSAssUla q uev nsadionisavnuluansmsitiodorisunswe wea oy Totna ADIWIRU Y19 UN398Y UNSLIASIEK S1AN JoAoU MsAaNsal MsUs:LDU Las/Kso
JoyaduRs:ylulenansauud (“deya”) T5aaus:avAwaldildudoyanoluinidu ua:iiorodaoulasnbumsikAuusthuniynnalaq kdollumsiauado Kéolauoune kiodnusoulklauodordolauouigkannswe Tag INVX
ua:/wdonssums wlinvu Lia:gndvvev INVX goullidevsuiiadenouidemelag AvAoUIEEKIENLASY ADUIEIKIENYSOU ADIFSKIEoINMSHOdYA KEonWIEsKBsuZUItoL suldunauoinmsidkions
Hodiodonisigdoya Aol soudvudlidnaWgvnisgeyidonaniils Unavnuwoigdoyalulenansaduiius:noudoyalia:aoiuiiudug soudvdonseuayreuvovaulumsdaaauloavnu Joyalulenansaduisariduoin
ukdodoyan INVX 1usiuiidedio lag INVX IususoviivAoUgndaD auysal Lia:/kse Asudouvovdoyadunald

INVX avouanslumsidqawdovovauudiwevdideolumsuAluwuidudoyailunsonsiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiidu ua:kudlkomsmiz) daudao INguws uig SIKug Wuws

avdo rSouaovmus:TasuluBowittsgiionludnueuslag WBuldo:ldsunoudugoulluarsanuaidnusoin INVX fiou

msBoungWoloasaua:ooUsu (Futures and Options) DAoUEeLgONo0ASTAIRONaUIaNUaELTUBE ARy FoliikuzauAuynnannau Nol AoumsdagulodouigWolwosalia:oousu MUADSWOISENELIUNIOATSIDU
SaguszavAlumsavnu Uszaunsailunisavnuuevriu aaoaounouiduvinuauisageusuldegvseunau WovoindaowidululdRmueiogey de1BuaonuuINA3UBUALNUIBULSA MUAJISWOISANEVADIUIELD
AbkuanaoRaduoInMsouneWolasalia:oausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSALINMLAISaLNU

lonansavuivadolrnulawiyanaffikua (intended recipient) thdu uazmuilEglathdeyalutenaisaduliuri dode Weuws vne Sk Aaaon theonuaav kéouhUuaovmus:TosuluiBowidiss Wi31dos38ms
10 q loglildasuouanauargdnuaisnusoin INVX Wunisaoonin
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CG Rating 2024 Companies with CG Rating
Companies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI,
BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW,
ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, llI, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI,
OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP,
SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJIWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV,
TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, Cl, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA, SVT,
TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH, JMT,
JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY, SMD100,
SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFl, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, 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.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.

*UStnkSonssuMsKioUSKISUoLUSENNTUMUMSIAUQUafDMs WU Msas:MAaAgoAukannswe Msnosa AossUBU Wudu somslsdoya CGR Aosas:kUNELU10GPNE10US:NOUGDE

Anti-corruption Progress Indicator

Certified (IGSumssusov)

2S, AAI, 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, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, IlI, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, 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, MILL, MINT, MODERN, MONO, MOONG, MSC, 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, PM, PPP, PPPM, PPS, PR9, PREB, PRG, 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, SCGP, SCM, SCN,
SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFl, TFMAMA,
TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI,
VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mALoauIsued)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD,
SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM,
BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN,
CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GTB, GTV, GYT, HANN, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL,
KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL,
READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART,
SMD100, 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, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE,
THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL,
VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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