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aanakuaksgd 0utusudoaw WovonldsuusvnaduouAvoanwudulngoAuleyrmiktiFe lusumSHTMA (ZION, WAL) uononTgudAILEDIASEONDMSAISIKIID

JuAuaksgd NWLBUBNASH kavUs:sunsudladad nsSuld YodumB 100% AUFUAIDINDU LauuumMsAMUTUUSLO KIS

ns=UABUTUSUR 15 a.A. 2025 wud 1) Aszualduluasianskinunou Dusvdoluasianski 2) ns:uadululakdmaunou Bubusouerls 3) Gusvdeolunduinalulad 4)
DusvdoluaaioRu EM tazglsu 5) Dusvdolungduidosuaeno Healthcare ansiseydlnaua:aumanidu 6) Dusvunglunguwaoviu 7) Dusvuielunaumsidou

ZION ua: WAL weldeywmdnuncumwaunsweg oxnmsuasgauidoliunnovnuiwonisaonu Cantor Group lag Zion Wgo:Aad1kingyan 50 Auaoaans dhu WAL
mavwovsovitovoniAldnssuansuasulumsmus:Au 1S1ovNgolTEAUIELIBYS:UU UovsIANGUsUIAISAanaL Wudvko:lumsidige lagisisou MS ua: GS

ORCL tkaamsai 1) Tnsvms Data Center Al uovanAsislnajo:is1ldlugov 6 UR $60bn 2) sgoavevasvkinlubow 30 Suveviasuianwiuuiogh $65bn 3) Thama
1hs:9:6noNa 4) ThmMau1$du Data Center Al A 30%-40% mwiigosaanouAvoauovaaiauaa:noutudliumsidula Oracle @ rilAuuzavnulugovnRugodd

SNOW ua: PLTR souliomvssiaolagsou Al Data Cloud uov SNOW 10hAU Palantir Foundry ua: Palantir Artificial Intelligence Platform (AIP) visiuovsndatio:gos
aausvAaAUDINMSWLIUTUQQH, ¥osugngghuanmMwitisguov PLTR ua:oulk SNOW 1ayuuononn PLTR duisigouuzavnulugoviugodondoiiusliunmsiaulagod

waus:noums Infosys lla: Wipro Ddeyeyreuvoomsdituviunudounsvdu lasnvaevussnyvidunmsdudurhdoanavuunalkey og10lsAid usENgoAvS:Uas:3oMs
wWuaoluawsmikilio tlazglsu o:sasldonadiulon istuovRudvAaNogv unaulo tuzavnulusu Al 1u NVDA , TSM lagasvuhaulouasiuusldunsiaulangaoundn

TSMC s1eviurils 3Q25 +39% YoY tasnsdugoaaluseukalsUin 59.5% kuuongaauieBU Al Tk Nvidia uas Apple wdouusuithsalat 2025 Ta “mid-30%" ueu:n

Loy 4Q25 goudvinsoiswovusncdond TSMC ta: Supply Chain (NXP, Infineon, TSLA, MediaTek, Qualcomm ) 91nGIUGEU Al La:gU8UARIOISHAD

EssilorLuxottica S18v1ugoqu1g 3Q25 €6.87bn (+11.7% YoY) Gnd1Aa kuuonaoud1§ouow Ray-Ban Meta Lla: Oakley Meta Anangluirdovdnsiaulalkuoo

USUn a:AoudUALTvINSOUDY Al Smart Glasses B0g0&0 Sentiment uondoRU Meta Platforms RWuwusdaskanluaana wearable Al

—

BYD (sougngaaracivus:ina tutlowsmidiwoaanswowiaaiadunuuvgusuLsw veuzn Nio IndeylisvnadudnAdwovsovila:aoasIusiA wigoigaudvoins:uuy

Baa$S ua:amtiasutua 3,500 LKD 1s1uevuonderulukovlgiuaiaas CATL Agoldus:lastoinmsiaulavev EV Sulagsou
. . X
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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,291.5 0.4% 1.6 6.3 325 0.0% Natural Gas 2.9 -2.6% Energy -0.6% Cronos -6.0%
Singapore 4,356.2 -0.3% 1.8 2.2 1.3 -0.2% Qil - Brent 61.1 -1.4% Financials -0.5% Solana -5.8%
Malaysia 1,612.3 0.0% 3.5 0.6 4.2 -0.1% Copper 499.9 -0.3% Cons Disc -0.4% Dogecoin -57%
Indonesia 8,124.8 0.9% 6.0 -6.6 16,573.0 0.0% Coffee 393.8 -0.3% ICT -0.3% Polkadot -4.3%
Philippines 6,093.7 0.0% 4.7 -5.2 58.1 0.1% Rubber 311.5 -0.1% Utilities -0.1% Litecoin -4.3%
Vietnam 1,766.9 0.5% 37 0.0 26,336.0 0.0% Cotton 63.7 0.0% REIT 0.1% XRP -4.3%
India 36,984.5 0.8% 6.6 -0.4 87.8 -0.3% Soybean meal 276.9 0.4% Real Estate 0.1% Avalanche -4.3%
China 3,916.2 0.1% 1.8 -0.5 71 0.0% Soybean 1,010.8 0.4% Industrials 0.2% Chainlink -4.1%
Hong Kong 25,888.5 -0.1% 3.0 1.4 7.8 -0.1% Sugar 15.8 0.7% Healthcare 0.3% Cardano -41%
Japan 48,2777 1.3% 17 11 150.4 -0.4% Wheat 502.5 0.8% IT 0.3% Bitcoin Cash -3.3%
South Korea 3,748.4 2.5% 2.9 6.1 1,417.0 -0.4% Rice 10.7 1.0% Cons Staples 0.6% Bitcoin -3.0%
Taiwan 27,647.9 1.4% 1.3 -2.0 30.6 0.0% Corn 421.8 1.2% Materials 0.7% Ethereum -2.8%
Australia 9,375.9 0.8% 4.2 -4.0 1.5 0.4% EU Gas 32 1.7% Binance Coin -1.5%
UK 9,436.1 0.1% 4.5 -4.2 0.7 -0.2% Aluminium 2,792.9 1.8% %Chg TRON -1.0%
Germany 24,272.2 0.4% 2.6 -01 17 -0.3% Silver 54.2 2.3% Style/Basket DoD Polygon 0.8%
France 8,188.6 1.4% 3.3 1.0 5.6 -0.3% Baltic Dry Index 2,046.0 2.5% Rate Sensitive -1.0%

Switzerland 12,7021 1.4% 0.2 21 0.8 -0.5% Gold 4,326.6 2.8% Asset Sensitive -0.6% ETF %Chg
Italy 42,374.2 11% 3.4 =21 1,656.7 -0.3% Palm oil 4,431.0 3.0% Domestic -0.3% Thematics DoD
Spain 15,645.8 0.5% 3.1 0.9 142.4 -0.3% EU Coal 102.5 3.3% Commodities 0.0% Innovation -2.9%
Greece 2,013.8 -1.6% 3.3 0.0 291.6 -0.3% Low vol 0.2% Metaverse -1.3%
us 6,629.1 -0.6% 4.0 -5.4 98.3 -0.5% Fixed Income %Chg Defensive 0.3% Cybersecurity -11%
Canada 30,458.8 -0.6% 31 -4.6 1.4 0.1% DoD High Dividend 0.4% Gaming -0.9%
Mexico 62,544.6 1.5% 5.6 2.2 18.4 -01% Thai Govt bond - 10yr -0.1% Value 0.7% EV -0.6%
Brazil 142,200.0 -0.3% 10.5 0.0 5.4 -0.2% Global HY 0.1% Global Cyclical 0.7% Clean Energy -0.5%
Argentina 1,929,504.8 0.9% 10.1 -9.2 1,406.8 3.3% Global Inflation-linked 0.2% Small 0.8% Cloud & Big Data -0.2%
World -0.2% Global Treasury 0.4% Large 1.0% ESG -0.1%
DM -01% U.S. Treasury 0.4% Growth 1.2% Semiconductor 1.2%
EM 1.0% Global Investment Grade 0.7% High Beta 1.5% Genomic 1.5%

Source: Bloomberg, InnovestX
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Passive Fund Flows

Investment Gracdle
Short-Term Bond
EM Equity

EU Equity
Aggregate Bond
Government Bond
Health Care

Japan Equity

EM Maney Market
Corporate Bond

Small-cap
Utilities
Global Equity

5. Staples

China Equity
AEJ Equity
High Dividend
Technology

Energy Commaodities

Value
Eneray
Real Estate
89
<124 =
Cons. Disc. 129
High Yield -224 =
Financial -502
Precious Metals -503
Long-Term Bond -699
-800 -600 =400 =200

Source: Bloomberg, InnovestX
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ETF Thematic Fund Flows

Biotech & Genomic
Semiconductor

Cloud Computing & Big Data
Al & Automation & Robotic
Space & Aerospace

Gaming & eSports
Cybersecurity

Cannabis

Metaverse

Clean & New Energy

EV & Battery & Autonomous
Online Retail & Modern Logistic
Blockchain, Fintech & Crypto
Innovation

Internet & loT

Software

ESG

-50

298
131
66
54
54
38
20
5
-1
5
11
12
-145
174
-222
-369
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As:LEadUludun 15 a.A. 2025 wudl 1) As:uamduluasiaiskiWunou DusvdoluasiaiskionnAuAvIaoIniEoy Government Shutdown RdaldoliaznaialtiudvsSumnAIUIEED

avASIUMSAMANLTU  ADIUADOaIDUIWOa0avINMWIASUgADAB:aodoay 2) ns:uadululakimiunou BuRuLsvusfmisilus:g:kdvAduaceaansudom 3) Dusvdolundu

inaluTaguunowMaKSLIWaNs:NUDINELASIUMSANTIAaSOUEDAS:LIE Al Alaaldu 4) Dusvdeluaaiaku EM ua:glsuueviduBovvovwals:noumsiiuusliudnsifinia 5) Dusvde

TUNUIBLSUBENY Healthcare ansiseyulnAla:aumMsiduoinAUEUKOUOINTOIME DN LIA:MWIASUgRDR IULLUSOU 6) TusLuglunguWaOIUDINMAUEVEIQT0S:TURDWUFAD

mswaadellov 7) TusvunelungumsiduoInMWIASUgADLIA:NSa00onIiguow FED
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3Q25 Earnings Snapshot

-

Above expectation
Net profit - Record high
Margin expansion
Revenue growth
Consistent Growth

Strong Growth
Guidance - Positive surprise

Source: Bloomberg, INVX Equity Strate gy Researc h Team
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sunmsIanansgy BeyUeywitasaa.. istovlilgnoiuidsvigos:uu €

. 2l nar0kuaksga [dSurans:nuIBYaU MINASIWALIAIAYIAUSUIATS

Provision for Loan Losses niMAvevaksgd laglisieadgadol

o . Zions Bancorp (ZION) Walwg31o:imsuufinwauianuasolsey lags:usn

“expect to o:imsdoaisovus:neu 60 Auaoaans a=aaskuing (charge-off) 50 du
60 i i c o o — A d e s . . 3 :
ir;]sggga;t'ca”y aoaans drksSuaulBonuIDINUSENngos California Bank & Trust doUdog
50 TRAunevnuIWonIsavnudo Cantor Il ua: Cantor IV
40 « Western Alliance Bancorp (WAL) Aavwenenuisagnsoviduauds:uieu
30 100 &uaoaais (890AVAIL 98.6 Auaoaa1s) 01n Cantor Group V VA
. [GagwnssuansUaou donaliksunmsiildnsounsovanssuovaduisn
(first-priority lien) uono1nl FASvIANBUIDUSONINUYTKANUS-AUINUIAU
10
I I I -  mwildughdvnnudoinsganwuduluaarainsaa laglawizsunmsNimMa

(@]

aoisRulus=a:31okt A MoztasdandvaouIndulungusunmsuunalan 3o

10 UoguuAvenedologagjdo
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

. ol 15031 LTS systematic risk Ao:ns:01810usvndv tovorndug
= WAL = ZION As191G991U 151U0VIVKO:U AstAmMKuaniludoko:ndlumsidnazauiu

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team sSUYAISY u'](]‘lhf!j TOEJ[S']U@UP%:USU'] ﬂjszh{‘gﬁﬁmajoquqoogj']\) GS, MS
Global Morning innGvest™
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ORCL tkmamsaiuusltiunistaulanad sogaano1uAvIacnala C

Oracle Sees $225bn in Annual Revenue by 2030
2030 | 225

2029 |, 185
2028 | 130
2027 N 55

2026 NN o7 B Annual Revenue Outlook (in Billions USD)

0 50 100 150 200

Oracle says Al Cloud Projects Can Yield 35% Gross Margin

Cost and margin breakdown for ORCL Al
infrastructure project

$14B
Landand ————
Power costs

$21B
Gross Margin

$25B
Hardware Costs

Source: Bloomberg, INVX Equity Strategy Research Team
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Oracle (ORCL) ThmamsainmsiGuland lagidsigazidgaho

1.

dotaulpsonis Data Center Al laggndoogvgnmsiglkajniga ous=uieu
msaidisieldsounasas:g:ioan 6 Uosogn $60bn tadas1iisdudun 35%

ugow 30 Suvevlasuanxiuul USENINS0oLadKINEIKSUUSMSAaNDA
Tﬂsoa§10\ﬁug1u (OCL- Oracle Cloud Infrastructure) $65bn Z0soudvda
$20bn fiu META dog uonont ORCL TdoanavuunalkejlunmswauunAus
Joya Al thnuanmsigdingy U OpenAl, ua: xAl uov Elon Musk

TRithkunes:a:e10 lasmamsaisisigldoinssiolasvagvwugnuaaldd
(OCI) 2:tWuTUlUED $166bn Melul FY30 dolddnwuduogvuinoin
$10bn WU FY25 Aadu CAGR Raodv 75% uson 5 U

dSasifisdudu Data Center Al 0:0¢/S:KI10 30% 61V 40% llazasﬁoéu 9 U
goWdosAa10dNoTU v:idasiFisduduots:na 65% 8o 80%

1STJOVININMWAIAMSAIE0IUSSINADIUAYIaaa1acdou1s$du ORCL 1a
uonoATLUDTGUASIGUTAgLE Soudvdoutuvmsaalabuudlbuwudutio

IRYUAU AWS, Microsoft tla: Google mMikuuzavnulusovnNKUgao x
: : innGvest
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SNOW ua: PLTR souiJoau Al

SNOW'’s Quarterly Revenue Trend

1,500 48% 60%
50%

0,
1,000 \36”’ 32% 32% 33% - 32% 40%

29% 28% 27% 0
26% 30%
- I I I
0

20%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

10%
0%

N Revenue  ===9%Chg YoY (RHS)

Hyperscale cloud new ARR vs Palantir commercial

Net New ARR Net New ARR - %Chg YoY
500% 467%
7,000 60
6,000 /
50 4oo%
5,000 40
4,000
30  300%
3,000
2,000 20
200% 165%
_ 10
R — 193% 16%
0 0 90% 80%
m o < <« <€ < 1 10 100% . 1 76%9%
‘EEEEEER %
™ < - N ™ < - N 27% 17% I 2994
0, M - [ | [ |
— A\VS o I
-23% 42-030%
Google Cloud 100% e
Oracle Cloud 3Q24 4Q24 1Q25 2Q25

Palantir (US Com) (RHS)
HAWS Google Cloud ™ Oracle Cloud Palantir (US Com)

Source: Bloomberg, INVX Equity Strategy Research Team
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SNOW tia: PLTR 1aUs:mAnousouliodonagnsasolikiiiosou Al
Data Cloud uov Snowflake 101AuU Palantir Foundry ua: Palantir

Artificial Intelligence Platform (AIP)

ASSOUAUYOL Foundry lla: Snowflake Iceberg Tables 9:3081hanm
aunsathaovoyautuudovnAmMvdloglidovAcasndolya (zero-copy)
BogosaancuiBouvevdoyalia:aanougvennlunisindoudnadoya

1SIWVNTATDHEY 1) INUADIEIUISANOMSLULTIUTE SNOW Lias
PLTR Bolspnaduoinusinoso Databricks la: Salesforce B0lAIWU
lwinamuwvuatlkey (LLMs) ihJTudotauodiksu Al agent 2) PLTR $0g
vgneguanm iUdoanmMwicisd (fourkthddouunnbudanAsyd) lag
maddasimsdidumsodn $2bn 3) SNOW ldyuuovUasludAQ SOUED
0199:1UvTUAIUSINACAU PLTR Bodnussiolus:g:e1o

ISIWoVIINLaoLUSENgvavnuldnuusldumsidulauovssiokavmMs
wauun Al MTKISIUzUDVEIVRUEDAD

innGvest™
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Infosys lla: Wipro ddeyeyreuciiuddu uduusliugv luaun C

Infosys' Revenue Trend « wausznoumslasuiagovuov Infosys Gnd1AQ La: Wipro WWuldau

52 8% Aa lagdaeyeyreuvovmsaduviunudvunsviu
é 5.0 % =t —_ - 1 2 o —_ o 2 1 —_
z ., ' 8 ] 7 lagnvaovusenyvidunmMsdbudoanavuunalkey Infosys NS
e NA 4% - 3 —o 2 . —_ LI
4.6 " ' IWUUUUOYL Large Deal TCV a1 29% aauWipro UNMSIWUUUUOY Large
4.4 2% , -
I \ l ' Deal Bookings v 90.5%
4.2 - 0%
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 2 o — a3 = . . - -
e LIUDUASONLUULIUNQUTU LLANY Infosys lla: Wipro g9AVS:zJQS:=0v
I Revenue Revenue Growth (YoY) (RHS) . . .
1Agonu MsWuado Tudd laglawr:luowsmikiio (Infosys) Lasglsy
Wipro's Revenue Trend (Wipro)
230 8%

228
226

o 2% LWiuau ta:mshgnm gzaomsidorediulon wans:nuon tariffs a:
%

) 12
22 e ADIUTQLEILNVATSYAEOS
218 ' 2% JUSY
216 . l -4% — 1 2 o —_ v 2 2 1 2 [
s || e ¢ 1SUstOUoT wiwanmsaauvulutaiaos$e uduuslivlAssaala 1

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

6% o og10(sAG NLaoLUSENAOLINBYAUaGMWLIDQdoUNMVIASUFADN (U
4%

N

@)

INR Billions
o

uoVIINAU IT Services gvlllhaulolunisavnu s1uzkulUavnuiusuy

I Revenue Revenue Growth (YoY) (RHS)

Al Tagaso wu NVDA, TSM thaulouasuusliumsidulansaoundi

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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TSMC vuansima Usutwuithseld kav Al Demand kuu C

TSMC Quarterly Net Profit Trend

500 80%

549 57% 60% 61%

400 39% 60%

36/0
0 40%
2% % 20%
20 %
23% 257 194’ °
10 20%
0 -40%

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

o

Bn TWD
o

o
o

I Net Profit e===9%Chg YoY (RHS)

TSMC Revenue Segment Growth (%YoY)
100

50 37

I
; @< : 9

0
{s

-50

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

High Performance Computing Smartphone

= nternet of Things Automotive

= Digital Consumer Electronics

Source: Bloomberg, INVX Equity Strategy Research Team
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TSMC s19vurilsans 3Q25 gondinAa WUGU 39% YoY Kuuon
goau1eBU Al lhanAkanogv Nvidia, Apple Lla:usyninAd s:aulann
1Svavnu Data Center nalanriksieldsoutwudundt 30%

Sasymsrimisdudu 59.5% gon31imMan 57.1% ta:Aa31o:twudu
dolu 4Q25 agh 59-61% gon3NAan 57% usundsuthdu lagana
s19(aU 2025 lalds1o “mid-30%” 910 30%

onmilsidansiimad masluwuduiBouono:dotlionludy 4Q25 91n
mavBonudvunsouoodU Apple A19 wa: Nvidia Blackwell

1S1Us:Lo0uU 1) s191& Automotive yov TSMC uengdd QoQ advwaudn
cio Supply Chain ©¢19 NXP, Infineon, Renesas, STMicroelectronics
la: Tesla, BYD Asvavnaawoadondusuduiud 2026 2) s1eldonn
smartphone chips Ta QoQ usvaalu 3 lasurahniuw 019UvE3N
Apple, Qualcomm, MediaTek, lla: Samsung I Demand RAd 3) 1160
wusdoazau TSMC ;nuusltiumstaulavovsiald Al Laznsdunnau
s:GU 60%+ doltovlut) 2026

e

inn(,vestx
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EssilorLuxottica goquigaltnumao1n “Meta Smart Glasses” 6

EssilorLuxottica’ Revenue Data by Segment . EssilorLuxottica JNAAU3UMUUSUAAD Ray-Ban tia: Oakley
Change at Change at = + 0 :
cogment  32075(€  Q32024(€ constant arrent slwamuaooma 3Q25 N €6.87bn (+11.7% YoY) goadAmquovaalq
million) R B N 8.5% lagldusvrkyuoingoaue Meta Smart Glasses SUlki

Professional | 3223 3,017 11.90% 6.80% . goaungudounsonovlu glsu (+13%) tazawsmiklio (+12%) veu:n

DirectTo 3.644 3,420 1.60% 6.50% WUSKIss:ydgviluwududeaitionludu 4Q25 s1nmsidadosu
TotalRevenue| 6,867 6,437 1.70% 6.70% Ray-Ban Meta lla: Oakley Meta onaigwu “growth driver” Kan

yovusun

EssilorLuxottica’ Revenue Data by Region

o Waus:-noumsa:Nnaud

Change at Change at
SR | B ] GRS SLRCIT 1) Synergy AU Meta Platforms adoousielalkiuov
million) million) exchange rates exchange rates ~
(%) (%) EssilorLuxottica 910 wearable Al RdfAnamMwIGUlaLUUIGEAU
North America 2,996 2,854 12.10% 5.00% .
smartphone sulsnq
EMEA 2,694 2,433 12.70% 10.70% .

cinPacific - ~on 050% . 2) Demand NGn31AIQUOYL Meta Sr.nart Glasses 9:308KUUS19(A Al-
Latin America 355 156 5 20% 0.40% Wearable uov Meta Platforms 3vogjlu early-stage adoption
TotalRevenue| 6,867 6,437 1.70% 6.70% cycle lam:wenaaadollionlut 2026-2027 B0IS1TOAVEOU Meta
Source: Bloomberg, INVX Equity Strategy Research Team lla‘:llutlha\)l’lUOWHUS:lSUUOﬂU «

11 Global Morning innGvest
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BYD snaarauewsn Nio weusaulkunowevdovuazugvsimiusu €

China EVs Market Average Price Discount (%)

19%

17%

15%

13%

e
/‘
1%

7%

5%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2020 2021

2022 em=———=2023 2024 2025

Source: Bloomberg, INVX Equity Strategy Research Team

12 Global Morning
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BYD 1@usthugnegiuaaialu uawsmlid iaseuavnuadio aand
159189191 300 uKoMelul 2026 wlouuenginSongdalaosikl
NoUs:INA a:founagns “oonuandu” oo BYD KADINGEYEOASIU
s1mMeluds:inANSULSD

lumvnaunu Nio wW3eyusonadunvoinmelutlazmeuanus:zinA
arga GIC guwov Nio doraaksgd nartoridusuentkdoya
UawoulngonusigldonmssouavnuAUUSENLUALODS Weineng

oeNv{sAMU Nio gvUQa1dv91NS:UU Battery-as-a-Service (Baa$S)
azaend Battery Swapping 131 3,500 WKYN93U ﬁDdoaaoﬁuqu
$osnavlaav 36% milkansauuvduluaaia EV Afdavioe “price
war” [@lusvinaluladivinnoisiA

AFNTYUDY BYD ta: Nio LaavlKiiulsvnaduoInavAsiusiAudu
AgoALgL MksuzuovdugnaauuaiaesnAas10:avldus:Tusu
onmstaulaveveaauig EV nvs:uuluduoagiv DR: CATL23
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Joyakuningovovuavull

Currency Current price Beta Market cap  Analyst Average Upside QTD MTD Growth P/E P/B Div Yield ASOUSIAMDNAUULOYD
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LLuoSu Luou
Zions Bancorp NA usD 46.9 1.3 6,928 3.3 61.2 30% 7% 17% 13% 14% 9.6 1.2 3.5 0.0 50.9 60.8
Western Alliance Bancorp usD 70.3 1.4 7,761 4.7 101.4 44% -19% -19% 8% 18% 9.9 1.2 2.1 0.4 73.8 95.0
Morgan Stanley usD 160.0 1.3 255,446 3.6 166.8 A% 1% 1% 53% 18% 21.6 2.7 2.2 1.4 152.8 163.2
Goldman Sachs Group Inc/The ~ USD 758.1 1.3 238,247 3.7 796.1 5% -5% -5% 78% 7%  20.4 23 1.5 2.0 759.2 816.1
Oracle Corp uUsD 313.0 1.3 892,298 4.4 345.9 10% 1% 1% 21% 78%  52.3 45.3 0.5 4.7 271.9 322.1
Snowflake Inc usD 240.1 1.2 81,332 4.6 265.2 10% 6% 6% -2% 147% 336.7 25.8 0.0 -0.6 216.6 253.3
Palantir Technologies Inc usD 1781 1.9 422,562 3.3 156.3 -12% -2% -2% 10% 208% 465.1 836 0.0 -1.0 173.7 187.1
NVIDIA Corp usD 181.8 1.9 4,417,983 4.8 219.9 21% -3% -3% 585%  274% 62.6 488 0.0 -0.4 174.3 192.6
NXP Semiconductors NV usD 217.4 1.4 54,812 4.7 258.4 19% -5% -5% -9% 20% 16.7 5.7 1.9 0.8 211.2 235.0
Tesla Inc usD 428.8 1.5 1,425,658 3.3 355.1 17% -4% 6% -53% -22% 177.0 19.8 0.0 -0.3 115.2 455.7
QUALCOMM Inc usD 164.1 1.4 1,425,658 4.0 181.8 1% 1% 7% 40% 31% 16.3 7.2 2.0 0.1 158.1 174.5
NIO Inc usD 6.8 0.9 177,042 3.9 7.3 7% -10% 57% 1% 37% N/A 8.3 0.0 0.0 6.6 8.0
Infineon Technologies AG EUR 33.3 1.6 43,435 4.7 42.0 26% 0% 6% -59% A7% 182 2.4 1.0 0.2 32.0 34.4
EssilorLuxottica SA EUR 276.6 0.9 128,106 4.1 289.7 5% 0% 17% 2% 35% 405 3.2 1.4 0.3 267.4 282.3
BYD Co Ltd HKD 104.7 1.0 1,008,330 4.6 135.3 29% -5% 18% 34% 1% 214 49 1.3 -0.5 1041 141
Contemporary Amperex Techno  HKD 520.5 1.5 1,827,273 4.3 542.2 4% -9% N/A 16% 28% N/A  N/A N/A -0.6 476.2 613.9
MediaTek Inc TWD 1,345.0 1.1 2,154,217 4.5 1,587.1 18% 2% -5% 38% 0% 204 5.2 4.4 -0.5 1210.8 1512.2
Taiwan Semiconductor Manufac  TWD 1,465.0 1.3 37,991,454 4.9 1,714.6 17% 12% 36% 40% 38% 326 8.8 1.0 -0.3 1220.4 1496.1

Source: Bloomberg, INVX Equity Strategy Research Team
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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, UPQOIC, 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, BES8, BH, BlZ, 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, KIL, 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.
*USUnkSonssuNIskSorusKsuavusSENNDUoMuUMsiAUQUanoMs WU Msasmralngonukannswe Msnosa AossUSU Wudu Bvnslsdoya CGR Aosas:KUNEvUI0avNEIoUS:NOUGDE

Anti-corruption Progress Indicator
Certified ([dSun1sSuseov)

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, I, 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: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

24CS, 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, 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, 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, ONSENS, 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, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, 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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