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aanaRuaksga owlrhanaavaalku widmudosvmusguianawaksgd o:Uarhms (Government Shutdown) udaaiadyuuovdimstaktiosviusgunas:lduledv du q uaso=dowa
As:nudoLAsugAIWeLIAnToe lagblusvBoldukyuRungu Healthcare laglaw: Regeneron Pharmaceuticals lla: Moderna

AszuadUTUSUR 30 n.8. 2025 wud 1) Assuaduluasianskinuwou Dusvdeluasianski 2) Dusvdelulak:ia 3) Dusvoifvrisiunguinalulad 4) Tusvdolungu Healthcare 5)
usvuglunguwanvu 6) Husvoluaanakuduua: EM 7) GusvugluRuuunalan

Sguiaaksgadngano: Government Shutdown agvoiuntoms lagisudosn 1) wamsaitidu Short-term event Aonorhlkaaiaunou 2) aaialkukunau Government
Shutdown 10 3) aanao=Rudoldraominikamsainanans 4) s:g=duldudosuuaoglungulaoans 5) MnamumsainanangiusuovAu Cyclical

Apple zaoUWUNISWAUU Vision Pro IWaISOWUUN Smart Glasses LiNu 1Hovon Meta Ray-Ban lla:su Ray-Ban Display AlGSuAWaUTDoEYUIN Apple Sodovisvlabgondolu
aanad msdoaulonsvl aieuwenaulumsindvgusinAlasignuaUMSIAIGANST NOT 1S1W0V31 APPL gblijinabnu kavmMsWasun Al UKaL Peers

QCOM WagululBinATulagdu Arm v9 FvorobouiusieldAmauansuoo Arm 1ovo1nsimuensU vo gond v8 Us:uieu 2 th luueu:IGeanu mauwovdagudt QCOM ua:ussngn
o Nuvia lilda:iiadoanavluouaanu Arm dowalk QCOM anusathinad yov Nuvia L IEWaunldundu Aol $18050U QCOM INN3T ARM

BSX uSUnaunsailia:inalulaginomsuwngs:aulansa Investor Day logus:mAunus:e:e10lull FY26-FY28 ua:ldithkunamsiaulas:auaovkan kavlusokuuoInmswaunAcn
a Boisusonmswauuinalulagisudmsvansiugokarsgaduniu oo:lduavngoskuumsiavlatkisviulluaovkanid

Samsung la: SK Hynix Dgeansludeun.s.Adulakyusoadoeonisiainka uonointussadamsiduwusiasiBonagnsiu OpenAl iNodar1BUdksulnsoms Stargate yam
$500bn FvisiAMadNMwsoUISIBONTat:EogKUUKUUQUaLALa:MSIAUIaTA Samsung a: SK Hynix (dlus:e:aalu mikisigoaviu:zthavnulugovRugodo

srgldmaluuii n.o. TatWeo +6% YoY dindiAa udma Q4 Wuoin Golden Week ta:31oudiiney kuu GGR nodla +9% 1s1iuza=au Sands China ua: Galaxy Rldugiausislkajia:
Wuguhluaana KinstMgado

Tuidou n.g. EV SuliAMowau Tag Xpeng (+95% YoY) uas Xiaomi n:a 40k AuAsolisn veu=h Nio Ta +64% YoY dou BYD goauiskadoasvusnlusou 5 U aaradouodugonadu
margin IS1lUzlEoNavNUIBYNAgNSIURLEUNgY Gain Market Share goauglaula LadgiuMOYASIBULTOUASY WU Xiaomi, Zeekr, Xpeng lla: Geely
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asunacaaullinusigsuaunswe

Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,275.0 0.1% 1.4 -0.1 32.4 -0.1% Baltic Dry Index 1,980.0 -1.2% ICT -0.6% Binance Coin 1.3%

Singapore 4,323.1 0.5% 2.0 1.5 1.3 -0.2% Qil - Brent 65.4 -2.5% Financials -0.4% Cronos 1.6%

Malaysia 1,620.9 0.6% 35 -0.3 4.2 0.0% Rubber 299.5 -1.8% Materials -0.3% Avalanche 1.9%

Indonesia 8,043.8 -0.2% 6.3 -3.7 16,610.0 -0.3% Rice 111 -0.8% Cons Staples -0.2% TRON 2.3%

Philippines 6,026.0 1.2% 47 -1.6 58.2 -0.1% EU Coal 101 -0.4% Real Estate -0.1% Bitcoin 2.6%
Vietnam 1,665.1 0.2% 3.6 5.0 26,416.0 0.0% Soybean meal 264.7 -0.4% Industrials -01% XRP 2.6%
India 36,014.3 0.8% 6.7 1.3 88.7 -01% Cotton 63.2 -0.3% Energy 0.0% Ethereum 3.4%
China 3,882.8 Closed 1.9 Closed 71 Closed Gold 3,865.7 0.2% REIT 0.1% Chainlink 3.8%
Hong Kong 26,855.6 Closed 3.1 Closed 7.8 0.0% Sugar 16.1 0.2% Cons Disc 0.5% Litecoin 4.3%
Japan 44,550.9 -0.8% 1.7 0.4 1471 -0.6% Corn 416.5 0.2% Utilities 0.7% Cardano 4.3%
South Korea 3,455.8 0.9% 3.0 27 1,403.1 0.0% Wheat 509.3 0.2% IT 0.7% Solana 4.6%
Taiwan 25,982.9 0.6% 1.4 0.0 304 -0.1% Aluminium 2,690.3 0.3% Healthcare 3.3% Polkadot 4.7%
Australia 9,136.6 0.0% 4.4 4.7 1.5 0.0% Copper 488.3 0.5% Polygon 4.7%

UK 9,446.4 1.0% 4.7 -0.3 0.7 -0.2% EU Gas 31.3 1.0% %Chg Bitcoin Cash 4.8%
Germany 24113.6 1.0% 2.7 0.2 17 0.0% Soybean 1,013.0 11% Style/Basket DoD Dogecoin 5.5%
France 7,967.0 0.9% 3.5 -0.9 5.6 0.0% Palm oil 4,359.0 1.3% Domestic -0.4%

Switzerland 12,3601 21% 0.2 2.4 0.8 0.1% Silver 473 1.4% Rate Sensitive -0.1% ETF %Chg
Italy 43,079.6 0.8% 3.5 -0.8 1,650.5 0.0% Coffee 383.9 2.4% Asset Sensitive 0.0% Thematics DoD

Spain 15,538.8 0.4% 3.2 -0.7 141.8 0.0% Natural Gas 3.5 5.2% Commodities 0.0% Gaming 0.3%
Greece 2,056.4 11% 34 -0.5 290.5 0.0% Low vol 0.0% EV 0.3%
us 6,711.2 0.3% 41 -5.2 977 -01% Fixed Income %Chg Small 0.5% Cybersecurity 0.5%
Canada 30,107.7 0.3% 3.2 01 1.4 0.1% DoD High Dividend 0.6% ESG 0.5%
Mexico 61,929.7 -1.6% 5.6 -1.8 18.4 0.4% Global HY 0.1% Defensive 0.6% Innovation 0.7%
Brazil 145,517.3 -0.5% 10.5 0.0 5.3 0.1% Global Treasury 0.1% Global Cyclical 0.6% Metaverse 0.7%
Argentina 1,764,589.9 -0.5% 10.3 31.4 1,423.8 3.2% Global Inflation-linked 0.2% Large 0.7% Cloud & Big Data 0.9%
World 0.4% Thai Govt bond - 10yr 0.2% Value 0.7% Semiconductor 2.0%
DM 0.4% U.S. Treasury 0.2% Growth 0.8% Clean Energy 2.6%
EM 0.5% Global Investment Grade 0.7% High Beta 0.8% Genomic 2.7%

Source: Bloomberg, InnovestX

Global Morning inncvestx

Routine ustnkannswelungu SCBX



msaaaanllga:noulusim...nauuiavi{skunauinalulag

Passive FundFlows

-

AL .
= ETF Thematic Fund Flows
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Co ate Bond 32 A A - - YT
b ! 327 Al & Automation & Robotic 151
CGlobal Equity 324
AEJ Ecquity 280 EV & Battery & Autonomous 71
Value 22 - I R
Inflation Protected 207 (_7alﬂ|ng & eopor ts 62
Long-Term Boned 166 Space & Aerospace 52
lapan Equity a1 ~
Financial 84 Clean & New Energy 49
Industrials 75 ESG a8
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China Equity 48 Blockchain, Fintech & Crypto 39
High D dend : - -
ialhy D Ll‘ & ;" Cloud Computing & Big Data 21
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EM Money Market iz Metaverse -1
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LI Ecyu L3
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Source: Bloomberg, InnovestX
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SgunaaksSgadndamo: Government Shutdown agwiunmovms €

Impact of Government Shutdowns on US Stocks
S&P 500 has historically emerged unscathed from prior shutdowns

Governme| Lengthof | S&P500 | °%° 599 | sgpso0 EECIESICEHINEEINETSY

a returnin . ; .
UL R SO 1. amsadldu Short-term event Aoorhlkaaiarunou lagnsUaKLogvIuSgUIa 20 ASHTIU
shutdown ’ N

nt shutdown returnin
shutdowns (days) prior week

~ 1976 10 1.60% 3.40% 1.60% otia Us:uzloanioagogNiwes 8 du imiu uazdoulkeyinosouavdogdoanavluunfigame
% 1; é’g g? %‘? 2. waasulnuluada 20 ASbULEaaralkikiinAU Government Shutdown d1ia lag S&P
[ 1977(3) | 8 1.3 1.2 2.2 500 finanouuNuIaags:Kk31v Shutdown AU 0.0% a:NouncUdaKkguuavaaIRU
-Eiz'- 17 0.7 2 1 I wa . . P o o X
1979 11 0.4 44 16 3. aarno:Wuddldkdavoinisamsainanars lagkindvanaluoda S&P 500 9:USuGaTUS1D
[ 1981 | 2 0 0.1 3.8 +0.6% luaumkaam uaavdvlomalunisriviisionoiuliitiusuaaan
| 1982(1) | 1 2.7 1.3 7 .
1982(2) | 3 15 0.8 3.4 4. us:g:zau JoyalAsugNODKYOSIZLIU U S1I9DIUMSIVOIU (Jobs Report) ia: Joyaldutwo
| 1983 | 3 0.6 1.3 1 2:9nS:VU Ustnounuidkuogviusguiagnwnviu/Jaaoon lag Bloomberg Economics

1984 (1) 2 0.3 2.2 2.1 o - - 2 = N R :

1984 (2) - oF o = Uszneums3noiwunvmusguiagnwnviu 640,000 Au dobuusldunaduiavelus:g=au
1 1.6 0.3 0.1 . mwsoudrlAis1iunagnsms dvsu WugovRnaradnouluitiuaugwoin Government

1 5.9 0 1.4 e o . o 3 S <

1990 3 18 21 37 Shutdown lagwnduludunswelaoans U asianskl (Mamsead Yield ab 91nmMsAardo
| 1995 | 5 0.7 1.3 0.8 Fed anaonile), noven La: aaatfialki (IGonTavdon aoaarsdoud)
| 1995 21 0.2 0.1 0.7 i D L , . L
| 2013 | 16 1.2 3.1 0.3 «  uu=Ku Defensive foUND: KYUAAU 1WFKU Cyclical oo tnalulad ta: msidu Lol
| 2018(1) 2 1.5 0.8 2. deyaeunana1gnoumsiijov
| 2018(2) | 10.3 3.7

34 7.1
_Average | 8 | 01 | 0 | 06

Source: Bloomberg, INVX Equity Strategy Research Team
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Apple s:aauwuUsSuUsw Vision Pro jotdulUnudum Al G

AAPL’s Al Smart Glasses Development Plans Apple o3 lds:aoununsusudse Vision Pro iWelundnansweanns W

fruams (lagus:ueu) ISOWUUNTASDAS LIBUMSDASE: (Smart Glasses) ((iovon

Widoauaavwaluao mviulag . - i < - ESE. <
SUBAU  deviBeudony iPhone OUKAN Dadoi&oaalkth (2026) 910 1. Vision Pro EJ\)F]\)USTGUUEUHWTUﬂWSSﬂUﬂUlUUOU WovonllioriNsovsu
iPhone mmmﬂuumsailmsmﬂ1390 Srhe melud 2027 gv likaNKa1gIMNADS LaiMsuyvIusngUAsaisIAMQNNI WU
las

Meta's Quest
i 9ouaavwa (Display) udo

sui S N LUV UNUIAT 2028 Ld Adv : : v :
: WollvdulagasvAiu Met s 3 - - -
ooUEaNA dodulagasony eta TS ey 2. Meta Ray-Ban lla=su Ray Barj F)lsplay nidsunouauloosvounn Apple
JodovisvUdayovviuaalad 3vdsimMnavvgnd Vision Pro
AAPL’s Quarterly Margin Expansion Trend 3. Apple o:joidutunudumnduindoudos Al tia: MSFOLIUADUIFID B
% I " AAPL fMavisowasunudumoaghodos 2 su lAuA SUAAU iPhone La: SU
29, ooo% 1% 194 ° 1o 1% 1% 1%19% 1% 0%0% 0%0% .
oo L II . L Il s s . goaliaavwa
2% 0% 0%
4% ¢  MSsAadulonsul a:NnouwangnuadvanNtuNV=auIsSalNavaaIq
-6% '
8% RUSINANDIUIGv18nIgaKWOSIAELOED Vision Pro
-10%
2% 10% o 2670(SAG 1SV AAPL LUDldugviAIuUNIAYIaIA tariff Lla: AS

2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 Ve . _ -
Lwvyuau Al nukav Peers
B Gross Profit Margin B EBIT Margin Net Profit Margin

Source: Bloomberg, INVX Equity Strategy Research Team
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QCOM wWasulUldinaluladgsulkiuuov Arm... MagnwWovad Arm Wov QCOM 6

Qualcomm wWagululdinalulagdd Arm ahaa

QCOM's Revenue Trend

=

20%  «  Qualcomm OmswWasulUldantasnssunisus:oana Arm Holdings v

-
N

10 ¥ 15% golluamtagnssunauwolaassuaiga lago:ath iUIBAuBUEIKSU PC ua:
c 8 .
S 10% ausalwu
% 4
Nid 5% 1 — 2 1 - 2 — — -
2 v e 1SWOLIMSWAgUULE Arm v9 ©19808 IWUS19{AAEUENS (royalty
0 0% ) i — 1 1
(024 aoa 324 44 1aos oas 308 revenue) Yoo Arm UOVDINSIANUIYa8UDVEU v §ondT v8 Ustieu 2 1M
e Revenue Revenue Growth (Yoy) (RHS) maaksgd Uflasdoisonsovgameuav Arm luatnoiy
ARM's Revenue Trend +  AAuWIYA0aU3 Qualcomm La:us¥Nanso Nuvia lildazidadaanav
1.4 50% luauayra (license agreements) AU Arm
1.2
40% 1 1 — 1 —: o — . 2
o 1 I e * \SWOVIEDHAGCD Qualcomm nanuisautnalulaguow Nuvia UEAULOU
S 08 6 . N .
B 06 ' 0% WAalABUNAILTULIA avud PC, aunsalwu, enugud Uoudv msus:zuoana
“ 0.4 o , . o .
09 \ 10% Us:ansnwgv 1su Al Servers LlazhuguadoLuuoea
0 0% 2 s . o . - , .
3Q24  4Q24  1Q25 2025 3Q25  4Q25  1Q26 o {us:g=au i QCOM ua: ARM uusvhaaauviIngnkan lsu AAPL naans
M- Revenue Revenue Growth (YoY) (RHS) WOWLLA:MSLWLTURIWUTU LddmARgUAU 15100V QCOM Uhaulonsn

Tag 1) usvnadudunns:l0guRIia Upside Gogav 2) ADWaISanIvms

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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BSX wauuntnagauasaimumsuwng ...makuyumstaulaaovkaniu FY26-28 c'

BSX’s Growth trend (%)

3Q23 4Q23 1Q24 2Q24 3Q24

4Q24

1Q25

e Revenue Growth (%YoY) == Organic Growth (%)

BSX’s EPS Growth (%YoY)

26
22
19
16 I I 17 I
3Q23 4Q23 1Q24 2Q24 3Q24

Source: Bloomberg, INVX Equity Strategy Research Team
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4Q24

34

1Q25

2Q25

21

2Q25

Boston Scientific (BSX) usdnguasaiua:zinalulagmvomsuwngs:aulanda
Investor Day lagus=mALWuSs:a:en2Ul FY26-FY28 uazlthildhrkunansiaula

AQ CAGR laogivdos 10% lazuav EPS lagovkancol

AsWauuwWaaseurikan lagduldinagnarlunmsrimuiuusalulda 30souan
ssuuthmvdosmw 3 0a, S:uUASUALANgEoUS:g:Ina, KSoMsIEwavILTUED
15U Pulsed Field Ablation (PFA) s:uuAsMKkannIsa2gangasu

nagnNsN1sAdUSOUADMS (M&A) 15U Farapulse, Bolt Medical (IVL), Axonics

ssAodovndov (Endoscopy) lagtawi: Endobariatrics Augngaaialsuludiu
AMsSnUTsAdoUGIuIEMSdoVNEOD FVO:LLEVAoULUYMSAa1qsT GLPT 18

Is1ovIMsweuuninalulagiimsusnguauwamsdoiuUgorarnkane
oaanknssuuINTU lagtawrzlunguinalulagmonsiwngoegno BSX dvidnisti
InATASAOIUUG (Automation) tla: udaAsSsU Minimally Invasive U8

mwsoutldweoudoswuAnsmwmsidulavovusunius:g=aaldimuu Ldgo
1W0ulodedneynwanaunmsiaulavovnaunmsuwng soaudnddoo:iaulauuu

AogllunoglU (Stable Growth) TRaunsavenaddlus:=Qu Lavdovkan (A y
innGvest
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Samsung lla: SK Hynix kuugoaavoontsidinikala...ussada Stargate AU OpenAl c

Monthly export trends of South Korea tech

companies's major products . B L L
o Wans:nuawuMBLla:NstallauyovUNNU

» Wismwsoumsavoontadgdoduveovinmkaldsoutoluldoun.s. aviiovon

40%

»  LLAdDlaudvoanBiYgvIaUland 22% Las dolaudvoonkudanuo (Memory)

20%

0%

+33% laglaw1:061080 DRAM dkSuiBsSwioosiia: HBM (Boldunaasieurikdn
Uov Samsung lla: SK Hynix)

-20%

-40%

- ; HE5, +  UonNINT Samsung Lia: SK Hynix ldussadoanavidovdulumsiduwusidas
13383 i; 1333383 ‘;i 1333388 Z; 1% Bonagnsiu OpenAl WodamBuaksulaspms Stargate a1 $500bn lag

e o - 1. OpenAl Mas19:0AUAYMSBU DRAM gbév 900,000 Linudwasdeldou
Export growth breakdown by products 2. NLaovNduUUSENo:Soulonu OpenAl tumsadvAuddoyalulnKkald 2 1Ko

o0 1000% (Melddo Stargate Korea) Woalluayus:uulitoa Al Tuus:inA

40% 800% . N

20% s00% * MWSOUISUBoIDdalEosKkyukyuguavAla:msiaulali Samsung ta: SK

ié; ~— < 400% Hynix [Glus:ze=aalulag 1) dolauaoudovns DRAM yov OpenAl LINAIEOD

28; 230% 1M vouravmswaa HBM nalanlutoguu vonoriliiAausvnadu soudotdu

0 R I S I 0 Tomatlums 1Svugngmswaa Ukuiognousdugy (Tagtawi: HBM)wudeonu

)
R < . . N .
o Oo eo Q® \’bo <<® @‘b vQ @'8\ \\)Q \\) VOQ Q)Q

2) AMaNsaiAIUGoYNSBUDIWLTGUANS 100 dudusouluyow 4 Uinorth 3)1s)
= DRAM  e====F|ash Memory OLED emmmmHBM (RHS)

JoBoULAsLlU:aLNUALEeLUSENTUEILRUGOTaD _ «
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s19{amaluniti n.9. latwgw +6% YoY and1A1a uagoiddodsusnyson Q4 6

Macau Monthly GGR Growth vs. Bloomberg o s1gldmaluviidou n.g. ezjr‘i MOP18.3bn (+6% YoY) udd
Consensus (YoY) AZ1A1aN +9% Lazgvdindis:duaoulada (2019) $10 -17% AS
25%

¥:a9lNADINHQNAKALEIVNOVINYIBULIOS LlazWans:nudNGLUosS
20% 19% 9% {&lu Ragasa Nrilkmaludevlandi 15u

- - 2810(sAd Golden Week duildau a.A. A100:8280U GGR

13%
10% 9%
7%
5%
5%
1% 1% 1% 2% 2%
(o] (o] (e}
0%
0% M | ° []

o They WU NBA China Games liaznouldsandouqalnniovine

12% 12% AauuIwu laglsvusuua:malusigviudnNIsSvovKovwWALLa:

aa1aAan1saisl GGR vt 2025 Ta +9% YoY las 4Q25 910

9% — - — T
AdAssuUunLiLUDlduIGuifioukua
6%
I 1SOTU +13% YoY naug 90% uovs:au FY19 UodelaSunononssy

o o (SWszuRUAMETULIA FodUod8uonTuBoL 4Q25 Ao Golden
-6%

oo Week ia: Event Boost lagtuzavnulukuiid Market Share uua

Jan-25  Feb:25  Mar25  Apr25  May:25 Jun25  Jul25  Aug-25  Sep23 ey 16U Sands China lla: Galaxy Entertainment K1nS1ADNS

W Bloomberg Consensus (%) Actual (%)

Usudoavausigldidou n.g. AdindiAa

Source: Bloomberg, INVX Equity Strategy Research Team
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goau1e n.9. Xpeng, Xiaomi, Nio Maadgvaa veu:n BYD kadonsvlsnlusou 5U c

Deliveries .. o ' - o —— .
Sep25 °YoY(Sep Deliveries3Q25 % YoY « XPeng avuou 41,581 AU (+95% YoY, +10% MoM) maadgvgaaoltov
(3':“) y1)) (Unit) (3Q25) v
3 18ou Q3 souU 116,007 AU (+149% YoY)
BYD 396,270 | -5.50% 1,106,000 -2.10% . e o = .
 Xiaomi rihaddn:a 40,000 Aunsvusn lag SU7 ua: YU7 v1gdindd
Geely Automobile 273125 . Tesla Model 3/Model Y Tudu
Holdings
« Nio douou 34,749 Au (+64% YoY) lla: Q3 sou 87,071 AU (+41% YoY)
XPeng 41,581 95% 116,007 149.30% ’[ﬂé-lﬁEJDlU_]HU—]EJUO\)UgL;n
o e LiAuto LW MoM WU +19% LLAETO -37% YoY Ua: Q3 99051 93,211 A (-
Xiaomi >40,000
39% YoY) a:noutlsvnaqucio segment EREV
NIO 34,749 64% 87,071 4% . BYD s@ougoau1g Q3 A 1.106 AUAU -2.1% YoY dolduniskadosie
lasuansousnuuadid 2Q20 lagidou n.g. goau1g -5.9% YoY La:ns
Li Auto 33,951 -37% 93,211 -39% _ _ . D
naagnUsSuaqavdn -8.5% coltiov
Lo SO | s11s0 | 8.50% _ _ +  veu:n Tesla soaugluglsuiBuWuuvaaa thlagsoiAa-auusa
. mwsoumsuuvduluaaragvgo symua:zlusludunadu margin uddiau
Zhejiang Leapmotor 66,657 97% L _ . ) . )
duisvnagnsugngdvus:inA nagnsnosidu selective play Tu EV

makers Adlulaalkuuason=aala Gain Market share uas=godnisiaula

Source: Bloomberg, INVX Equity Strategy Research Team
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Joyakuningovovuavull

Currency Current price  Beta Market cap Analyst Average Upside QTD MTD P/E P/B  Div Yield ASOUSIAMMAYULOLEIU
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY25F FY25F FY25F Net D/E uosu wuanu
Apple Inc usD 255.5 11 3,790,978 4.0 247.8 -3% 0% 0% 21% 8% 385 613 0.4 -0.7 224.6 263.4
QUALCOMM Inc UsD 166.5 1.4 179,643 4.0 180.7 9% 0% 0% 31% 2% 165 73 2.0 0.1 156.3 173.3
Tesla Inc usD 459.5 1.6 1,527,774 3.3 339.0 -26% 3% 3% -22% 4%  189.6 21.3 0.0 -0.3 3275 483.5
Boston Scientific Corp usD 95.9 0.9 142,026 4.9 125.5 31% 2% 2% 137% 14% 389 6.9 0.0 0.5 92.5 109.1
ARM Holdings PLC usD 150.4 2.4 159,292 3.9 155.2 3% 6% 6% 460% 34% 932 242 0.0 -0.4 132.9 157.6
Sands China Ltd HKD 21.7 1.0 175,626 4.5 23.2 7% 0% 0% 3% 26% 23.6 24.7 0.0 6.0 19.4 22.1
Galaxy Entertainment Group Ltd HKD 43.2 0.9 188,821 4.8 49.8 15% 1% 1% 23% 9% 20.4 25 2.2 -0.2 40.2 431
XPeng Inc HKD 93.4 1.3 178,275 4.7 108.1 16% 0% 0% 79% 331% N/A 6.0 0.0 -0.6 74.7 91.5
Xiaomi Corp HKD 55.6 1.0 1,447152 A7 66.5 20% 3% 3% 74% 30% 544 68 0.2 -0.3 52.6 58.6
NIO Inc HKD 59.7 1.2 147,665 3.8 54.8 -8% 4% 4% N/A 60% N/A 9.3 0.0 0.0 43.9 61.0
Li Auto Inc HKD 1011 1.2 216,443 4.2 107.3 6% 0% 0% N/A 65% 215 3.8 0.0 1.4 89.9 105.0
BYD Co Ltd HKD 112.0 0.9 1,061,082 4.6 135.5 1% 2% 26% 1% 28% 228 5.3 1.2 -0.5 102.3 13.4
Samsung Electronics Co Ltd KRW 89,950.0 1.0 1,061,082 4.6 96,016.2 7% 7% 69% -5% 46% 18.3 1.6 1.6 -0.2 67203.6 90196.4
SK Hynix Inc KRW 403,750.0 1.6 532,471,431 4.6  389,506.4 -4% 16% 132% 58% 22% 16.4 4. 0.3 0.2 267438.4  390661.6

Source: Bloomberg, INVX Equity Strategy Research Team

12 Global Morning innGvest™

Routine ustnkannswelungu SCBX



innGvest™

uSunkannswelundu SCBX

Altadnsoalky
LLKDNISavNU

ﬂSUI‘IﬂISO\J n\)msauua UOI.IEI
Lo 'l msa\)n_un ¥ e

B8 BE8.000.000.80

Crvone Uil vt Cafe i

-

mm Tar Mo

hika Sharas Drop o Warming of Mpx;



f innQvest™ |
mn f°

S—

veit"
..r
/ '
"-

\
\I‘

’*}:l

5 BITES BREAKFAST
5 Bites Braakfast - 5 tSondandrouinsasuti 11




Disclaimer

JoyalusrgvmutilludoyafimsiUaiwedeansiseu: Folnavnuaisadnaoldlosnal ua:illudeyanidosiuiiozdodiold udnivd usinkannswe sululoan 1ond $1Aa (“usen”) DladudukdosusovivAcIUgNdoY Ko
auysaivovdoyadonaioudedivla nowwAakuRusingeglusigviutiduiwavmsihiaualuyuuevueousen ua:ilunoiuAaliu eu SuRRUsINglusievuidu Boenoasuulavidmekdosudonaio laguseniu
F10udovusolransistusu kéolnavnunsiu stevudvariuowsuwsdoyaliuninavnuiriu usdnlusuRaseaudomsthdoyarkdoncuAaiulag WITunnnsel dodudnavnudvaosidqawiolunisworsandaaulo
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

© avouavuaNS 2568 UsUnkannswe duluoan g Jna
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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, Ill, 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, SJWD, 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, AAIl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, ClI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGlI, 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, TFI, 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.
*UsBnKSonssuMskSoUSKIsuovUSENNTToMUMSIAUQUAaRoMs U Msns:MAANgoAUKdNNSWE Msnosa AosSUBU Wudu Bomslddoya CGR Aosas:KUNEvI0dvNE10US:NOUGDY

Anti-corruption Progress Indicator
Certified (IaSun1ssuseov)

2S, AAIl, 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, 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, SEAOQIL, 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, TFIl, 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

24CS, 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, 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, BSRC, 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, 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, IHL, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCKH, JCT, JKN, 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, MADAME, MAGURO, MANRIN, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MORE, MOTHER, MPJ, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL,
NNCL, NOVA, NPK, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSG, PSP, PTL, 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, 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, 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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