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aanakuaksgd 0utinsedo wWisdusvkyumnwads:noumsiaald 1wu s1AKU GM, KO USUIWUTU 15% Lia: 4% cmuaidu lagaanafmavdummsiosous:iGunio
ANSANSIKIVEKSTY Llazdu SOUTUEY Government Shutdown) goavdildude Uuazidnggoonenounungatdusuduanuluds:oamaasaksgd lag bununo=ga

OpenAl [Whdaanausiosos 1S1evdvnadu GOOGL udiivoasgvidudiAty Wovoniswendt GOOGL TA2UENUISANOMSIIURTIEUAU UDNDIAT
Anthropic 19s0118USMsAa19d91N GOOGL 1S1WovKINE1ED 9:308KUUs191d GOOGL 1s1Uzavnulu GOOGL IiosimMRugadoan

Netflix IngoUMANIIAIQ WoVLDINADLIYIBUSIO $619 MuwogadowwinAumBEnliingoAus1IgldAuNYMISUSIBa Jourav{Uaivl 2022 Borinllisouridonat wa
Milsua:sasirhisoinmsdidumulu Q3 o: gondinAmanmsad istevidumidsignsoideo dutuslius1eld Ads god 1s1gouusthaonulu NFLX dovnRugodoan

TXN wgvoudnaimakyulagsigld Analog +16% YoY udfista:uusliuiama a:iounoudouliouovnausilqaniau U aaiaenusud (Auto) 1S1US:IUSNGUIBTCR
Wi Al 0610B09NEUAAALIAUD=WUA20e10319 MTAISIIUES:U0S:90 NXP Aidadousisldonsiadviauise: luvtusRisisoungutsid Al o610 AMD TSM NVDA

KO ua: PM wgvudndiama diu KO goaugiwudu 5% Volume nauutlduuoni 1% uazavuudliunod luseusd PM kyulagssiolaoandula 18% tdaauusldurisan
onAlgoelusuutia:msaanangoiu Gosrkal 1ST1UoL3USIBOU KO 11nAS1 PM nuRNaanalnouWURNOU Liaisuovwaus:noumsiinoulaaasna

Adidas wgvoudn3ima kyulagnoudousovimngu Retro 13U Samba lla:nsuSKIsdansdunu is1tiumwyovAcudovmsyavaumMWutWesnaiutisno:1lullog1v
319 Boo=rhli Downside Tigouinun dotdovuroin LVMH udlarkneu laglunguliisisou Adidas, Nike, LVMH, Hermes, ANTA Sport Adiualiupdngqiu

vungu Defense (LMT,RTX,NOC) wevu 3Q25 flsdoRudn3i,ma +2.2%, 17%, 10% awddu kuulagvunanlkuigoduvevsgunanalan og1olsAd NOC 1Duussnideo
Astgldwanalth o1nssio Aerospace ladhnsimatdndos Nod 110U RTX LinRgalunau mnluwudumsidulaua:nsiBundnaa

3nHAaSWwWanglsugIugUdsuLSLIU kavIULsSaSIlauUddaAomMs Nexperia 91ndU Suasulddosmskudvoonduiuguoinlsvoiuluds:ina mMikglsUidgvuiaunausy
>90nm MeluluAGUaK 1sUs:iiugnaasaglsu (VW, BMW, Mercedes) wBeylisonadudiunmswaaiu 4Q25 is1gvuuskanidgvngutidoltion

KUSAZBUDBUUSUTULLSLKAY CDC hou aQldndalkey H3N2 uiviSoncdnd as:qudviuddndulia:endiulosayon 4Q25-1Q26 lagRulduAo Hualan Bio, Walvax,

Zhifei Bio a: Yiling Pharma Aldo10avdasomnnisisvaadnduliasnunidrdalkey
. . X
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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,290.7 0.5% 1.8 5.8 32.8 0.7% Silver 487 -71% Materials 1.7% Chainlink -47%
Singapore 4,381 1.2% 1.8 3.8 1.3 0.3% Gold 4,125.2 -5.3% Utilities -0.7% XRP -2.2%
Malaysia 1,616.8 0.6% 35 0.8 4.2 0.1% Sugar 15.2 -3.4% ICT -0.5% Cronos -1.7%
Indonesia 8,238.1 1.8% 6.0 -0.5 16,587.0 0.1% Copper 495.3 -1.9% Cons Staples -0.5% Binance Coin -1.6%
Philippines 6,093.5 0.2% 47 -2.5 58.2 0.1% Corn 219.8 -1.0% Financials -0.4% Cardano -1.2%
Vietnam 1,663.4 1.6% 3.7 0.0 26,343.0 0.0% Wheat 501 -1.0% REIT -0.4% Ethereum -11%
India 37,286.1 0.2% 6.6 0.0 879 0.0% Soybean 1,030.5 -0.2% Real Estate -0.3% Avalanche -0.9%
China 3,916.3 1.4% 1.8 -0.8 7.1 0.0% EU Coal 100.3 0.0% Energy -0.2% Bitcoin -0.2%
Hong Kong 26,027.6 0.7% 2.9 -5 7.8 0.0% Rice 10.5 0.1% IT -0.2% Dogecoin -0.2%
Japan 49,3161 0.3% 17 11 151.9 0.8% Palm oil 4,448.0 0.2% Healthcare 0.0% Polkadot -0.2%
South Korea 3,823.8 0.2% 2.9 1.3 1,432.2 0.8% Aluminium 2,779.0 0.2% Industrials 0.4% Polygon 0.3%
Taiwan 27,752.4 0.2% 1.2 0.8 30.7 0.2% Cotton 64.4 0.3% Cons Disc 0.9% TRON 0.4%
Australia 9,390.1 0.7% 41 -5.2 1.5 0.4% Soybean meal 286.4 0.6% Solana 0.6%
UK 9,427.0 0.2% 4.5 2.7 0.7 0.3% Baltic Dry Index 2,094.0 11% %Chg Litecoin 0.6%
Germany 24,330.0 0.3% 2.6 -2.5 1.7 0.4% Qil - Brent 61.7 1.2% Style/Basket DoD Bitcoin Cash 1.6%
France 8,258.9 0.6% 3.3 -1.9 57 0.4% EU Gas 32.2 1.5% Commodities -0.2%

Switzerland 12,622.7 -0.1% 0.1 -2.1 0.8 0.5% Rubber 308.5 1.8% Small -0.1% ETF %Chg
Italy 42,648.3 0.6% 3.3 2.2 1,669.3 0.4% Natural Gas 3.5 2.0% Defensive 0.0% Thematics DoD
Spain 15,7671 -0.4% 3.0 2.4 143.4 0.4% Coffee 414.9 2.4% Domestic 0.1% Clean Energy -1.6%
Greece 2,019.3 1.2% 3.3 -2.5 293.8 0.4% Large 0.1% Innovation -1.5%
us 6,735.4 0.0% 4.0 -1.7 99.0 0.4% Fixed Income %Chg Growth 0.2% Semiconductor -0.9%
Canada 29,888.8 -1.7% 3.1 2.4 1.4 -0.1% DoD Low vol 0.2% Genomic -0.8%
Mexico 60,773.8 -1.5% 5.5 -4.1 18.4 0.3% Thai Govt bond - 10yr -1.2% Value 0.2% ESG -0.1%
Brazil 144,085.2 -0.3% 10.5 0.0 5.4 0.3% Global Investment Grade -0.9% Rate Sensitive 0.3% EV 0.0%
Argentina 2,002,848.5 1.2% 9.8 -28.5 1,490.3 0.9% Global Treasury -01% Asset Sensitive 0.3% Metaverse 0.0%
World -0.1% Global HY 0.1% High Dividend 0.4% Gaming 0.4%
DM -0.1% U.S. Treasury 0.1% Global Cyclical 0.6% Cybersecurity 0.6%
EM 0.0% Global Inflation-linked 0.2% High Beta 0.6% Cloud & Big Data 11%
Source: Bloomberg, InnovestX
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3Q25 Earnings Snapshot
| 21Sep2025_________

Above expectation KO, PM, Adidas, LMT, RTX, NOC
Net profit - Record high PM, RTX
Margin expansion KO, PM, Adidas, RTX, NOC
Revenue growth KO, PM, Adidas, LMT, RTX, NOC, NFLX, TXN
Consistent Growth KO, PM, RTX, NFLX
Strong Growth KO
Guidance - Positive surprise LMT, RTX, Adidas, NFLX
Guidance - Negative surprise NOC, PM, TXN

Source: Bloomberg, INVX Equity Strategy Research Team
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GOOGL Uaaukav OpenAl laAowWws10150Ss...AouNs1AD:WuKkavidGanaloa Antropic C

1Q23

GOOGL's Growth trend by business (% YoY)

[

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

Google Search & Other

YouTube Ads

Google Network

Google Subscriptions, Platforms and Devices
Google Cloud

Source: Bloomberg, INVX Equity Strategy Research Team
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2Q25

OpenAl Buldhdaaiaus13wosdoumsiiadd ChatGPT Atlas Soldulusidsos
AUUIAADUAEDY Al IWOLIWDAU Google Chrome

lUS10189SUDY OpenAl 2:0Wwas Al 1Wugaldu wu ldawnsadauaududno
WoAsAU ChatGPT luueu:Aravqriniula q ouslk asUilior diAsiKdoya
kSoyogUSuUUsLUon U lagaso

mwinadu GOOGL kaviFiausielruidngaaia Search Engine og10(sAdis
1Bo31 GOOGL TAUEAINSAMYMSIVIURTIUAU SOUEYT Gemini AT
Us=anamwuuvduid miks=u=aaluuoviniiurifavoauvuiadliu

Anthropic 19S91AU Google [AgAUTOANALA: IEUSMSAAIDGADUWIAIN
GOOGL waldinsu LLM 1u Claude lagmasio:liyamaodv kankagrkiiudiu
aoaa1sansyd (high tens of billions of dollars)

nstosmeglugovIsudu udisudodmnosiond§o Gatio:goskryusigldua:
AstGulavovnalod GOOGL [ Us:naunudvradniu Antropic lEUAUKALDAS
NS:ONUMSWOWI00N0IN AMZN

ludoumsavnu (s1gvsouLlazluzavnu GOOGL TuBovRUEGDAD
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Quarterly Revenue Trend Quarterly Margin Expansion
fzn /;Y(;’; Trend
17% o o 17% ° o
12 15% 15%16/0 ’% 15% odfI0% o
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B Gross Profit Margin
Nl W EBIT Margin

Revenue ====9%Chg YoY (RHS) Net Profit Margin

NFLX's Revenue by Geography

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

== United States & Canada = Europe, Middle East & Africa
= | atin America = Asia Pacific

Source: Bloomberg, INVX Equity Strategy Research Team
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2Q25

Netflix IN9S181A +17%YoY uazdasirhisogn 32% veusirisdokuogn
$6.94 Folagsoufiodvuiama

vulasuratidsuwans:nuoin Netflix Govoaduls:uieu $619mn 1o
gadoWwINAUMBA IIRE2AUSI8TA (non-income tax) AUNTOASUSIBA
gourkav(Udvl 2022

AU Netflix iwarInldsouAdoat wamisua:oasiAlsonnns
duduviulu Q3 9= gondnAmamsad tazliimasiBovto:dnans:nu
oghvidUsdAtycdowaawsluosuinQ

gounusltudnsnmanvamasigiduazAisiu 4Q25

1 [
o

AMWSOULUELHLSLKUUDINADUINUNRTZDIFEY 13U KPop Demon
Hunters souBivsieldmluuannrana soavsluvandngalulasuna
uazmasieldluvanwuiduaovim ut 2025

IswovsAtEshetildugonisimaliidolu NFLX ua:uovdduwans:nu
ASOIGE9 Us:nouAuuuldungodonn Ads mikisiwevslus:g=aaluiu
o:0uualiuWudold Foisuzavnulugovkugodoan
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Revenue Growth Trend (%YoY)

» « vudndmMalagsigld +14%YoY Kyuons1gld Analog +16%YoY

. udmisiama lagogn $1.48 doRu soudvlusliuRamasunu lag

- ~ mamsaisieldogn $4.5-4.52bn ua=misdokun $1.13-$1.39

N N ' =
10 i - mwm{sua:uuslduNROAQE:NDUAIIUSDULLDUDOAGUIBTEAVIA

U aa1aguguad (Auto) SOUALAIUALIASIQANIVAISALLAzNTD:

I ‘ ) B IAsugAoN lulluusugvradosialdondu
1SUs:10UNEUIBTANTIUD Al 96101B09ndUQad4AIAU WU SA8Ud

Jumad goimwnswWudooagvdig soudomsiauladdoldondoy

o

-1

(@)

L\

-20

ﬂOTlUOlnEJUﬂUﬂaU Al BDﬂTWUﬂﬂHlSWllU S:JQS:=9v NXP n Qdou
-30 STSYOOTH[UUqODlOUlUOt

 1S19VBOULAIUtNoglundusly Al AiMwMsauladuadaloundn
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 AMD TSM NVDA

-40

I Rev Growth Analog Embedded Processing

. . X
7 Global Morning Source: Bloomberg, INVX Equity Strategy Research Team |nn° vest
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U Coca-Cola ua: Philip Morris Gn31ma udisiseu Coca-Cola Aga €@

184 121

-18

1Q24

132

-44
-479

1Q24

KO's Margin Expansion - Bps
1089

394

275
211 180 | 31242
93 I 82 7 56
-38 -21
177 -180
2Q24 3Q24 4Q24 1Q25 2Q25

W Gross Margin W Operating Margin Profit Margin

PM's Margin Expansion - Bps

860 1044 1284

791 753
48 55
6775 so 260 36 295"'
N _ [ || [ ]
1301
-3020
2Q24 3Q24 4Q24 1Q25 2Q25

W Gross Margin W Operating Margin Profit Margin

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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3Q25

181 106

-425

3Q25

Coca-Cola (KO) iwgnaus:noumslasuiaanudnama laggoauiggns
IWUTU 5% YoY Tuveusldeonu Usureumsuiglaesounolan wudu 1% (10u
msndudooniasuianouktinfianay)

USUENINE3NIADIUAOYNSIASELANTVAYSDUADLGETU TagUeyKikanuionn
usTnAns1etdlosluaksgd BoauAtiosas TUUeUzNFUAISIAMEOIOTADIL
ovmshdog wiouavamamsaifmisuassiolddnsut 2025

d1u Philip Morris (PM) Wwgwaus:znoumsiasunaaiudnanmatsutdgonu
ruulasssiolaoansu FoAallu 41% vovsield Tmsiaulavovsieldans
18% (1luU Organic 14%)

28710 (sAQ uSFhaanmismansaumsidulavovmisornnmsaitduviu aksut
U Tagaao1nsow 11-12.5% 10Ju 10-11.5% wiovonAdoignmisaalqtlas
TUsTuBuaKSU Zyn nicotine pouches Tuaksgd Guuoliugoiu

AYT 1SIWevIKIAREUAU KO,PM 15150U KO unnndlus:e:end lagawn:
TugovainaaiadnnurEuxou lagisiuevd KO I Pricing power Ad
wlion3ALvegv PEP ta:dUs:30mssadunadeltiovgnouiundt 60 U
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EBIT yov Adidas 99au1anonmaua:usutdikigu C
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Revenue growth and Operating Profit
30%

25%
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-5%
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1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

EBIT e===Revenue growth (RHS)

Source: Bloomberg, INVX Equity Strategy Research Team
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Adidas (ADS) Us:mAwaus:noumsidovdulu 3Q25 Rudvunsolutsuevaciuaiuisalu
Msri(s3v EBIT gonsinmamsal 7% wis1eldo:aindiAa 2%avnalkoasiiisoin
mscduvIu (EBIT Margin) g 11.1% aondinaaiamaldn 10.2%-10.6% kinlisow
Wans:nuMINdasIaniUasulia:soaunguusud (Isou Yeezy) usuininmsiaulaog1o
udounsoRWLBU 12% YoY

USUNUSUWULKUERYY 2025 lagmamsadrilsonnmsdiiduviu (EBIT) wudutdu
Us:zuieu 2.0 wudugls 91n1aun 1.7-1.8 wudugls (IndirgvAuhaaiama) uasusuiw
Whkugmsiaulavovsigia (lusouwans:nuAdu) Wuuszuieu 9% LatdKnglkugoa
dhndanaanamanisald 1&ntos (Consensus Al 9.5%)

Uoduduindeunanuionmsiaulavevuusudnudounsy lagiawiznowdsulusovim
Nau Retro U Samba ta:Ao W& SolumsusKisdanIsia:aonans:nuyovAUNUn
Wuduornmdihidhuevansy losmsiduladeUAemsavdonoulouoinnau Retro U
goipSovldvMeanausovimMIvanalfiauoa

IsUuMwyevAIUdELMISTELAUAWUIRgRGTULTS0:1TuTUogvdq Booilk
Downside lgowinun dettiovuioin LVMH uduakéneu laglundulisiseu Adidas,

Nike, LVMH, Hermes, ANTA Sport AguusltuAde9au
innGvest™
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nau Defense oA {sGndiAa.. 1s1soU RTX haalunau C

Defense Revenue Trend

25 20%

20 15%

15%

12%

12%

15

6% | 6%
10
7
2%
5
-4%
0

3Q224Q221Q23 2Q233Q234Q231Q24 2Q243Q244Q241Q25 2Q25 3Q25

MO%

5%

$ Billions

3%

\

7%
0% 0%

-5%

N RTX . MT NOC

Total YoY (RHS)

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team

10 Global Morning
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Waus:noumsnau Defense (LMT,RTX,NOC) ingvou 3Q25 milscoRudndn
AQ +2.2%, 17%, 10% auadu lagudazusdnidodeduindoutazuudliu
dodelud

Lockheed Martin (LMT) ings10Aoudovmsgvosonidingiivinou Tag
goausudvunsvludou Missile (+14%) La: Space (+9%) BoldoTdavdonn
TAsvms Golden Dome wSouUSUIWULLUDTAU EPS vl 2025 Ju

Raytheon (RTX) wedinoudevmsnudoinsw lussAiomstuwieiseiia:
nanlku wSouaawans:nUNMB (Tariffs) AlAgAmamsaild a:USutwWu EPS
LazgoquigdksSunvl 2025 JuonLauy

Northrop Grumman (NOC) iwgo1m{sdndiAma o1nMsisvviulasvns
JUungs Sentinel udgoaauiadindima oxngeauiganavidndesludou
Aeronautics TuveusAUSUIWU EPS Fu tdaauuslivgoauigan dwsutl 2025

lagsouuvdmsiaulangu Defense AgvoglutusTiund wis1 NOC 9:inBey
s1wldnramaldniios lagisisou RTX umnacﬂunau onluwudumsiaula
La:ASIBURGnaa

b

- x
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3nga “Nexperia” @owans:nudwwargsusasudlan - glsu C

%voy EU Brand Vehicles Sold Worldwide Growth « Usyrvimsganons Nexperia yovsguialulsosiiaudonnuseniig

0 Su Wingtech Technology ldugngnangdudngadwwangisunso

30 klugaannssugnugudlan

20 . KavvINduaoulddoums Kuavoonwaanturioinlsoviu Nexperia

10 udu dowalRBUWUDIU (mature-node >90nm) NBlus:UUADUAU

(el¢e}

0 sagud suvaaaraluglsumelu 1-2 UK
10 . Awaasagudnolansuisoinaudaadunouldumes laglawizguaa
20 glsURWOWIBUUINA3T 80-90% UovfMAVNAUUIKEN Veu:NaKSd
30 ISvavuuToanavlkuAUoalasIEgINOINULIKED IKToVE1SD Ld
20 ANQDN “rare-earth-free motors” €00V BI0ADNKAYUDDDNEQ
- 47 1IBowneusdla
60 . o1nmwsoulisluztuldupoidevs:a:dudogrnaasagudylsy
UGS U< = U< U< SN N U< A < U= %o‘f’%%o‘f’% (VW, BMW, Mercedes) o190lW3eylisbnaducdomswaalu 4Q25 Kin
Mercedes-Benz BMW  ——Stellantis Volkswagen Nexperia Solinauundvuou MIASITOADIUKENIAEVASAVNURU
Source: Bloornberg, INVX Equity Strategy Research Team naudwuluy
11 Global Morning innGvest™
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Influenza Vaccines Global Market Size (CAGR « RUNduIAZULLA:aNSAUTKrIaTkejuovdudsuaotuisd Kavdo
$bn
7.6%) x

14

AovauS1IBIUI gQldndalkejluduliionoudvi§ondunad

« lagAugnouAulsAdu (CDC) s:ydimsuwss:ulaiSuwWudUluuauna
12.13

12 MAld uazanewuskaniutlAo H3N2 sla A BodwonURudo

1.3
. 104 (HIN1) MTAnTAUAUYDLUS:3IBUCAY TMSAIaNSaIZNNSS:UIA
10 : 2 2 :
. 9.04 919sULISLIU AT udURaa@oINANURNIUL
« Bodowauondossnundrdalkey lagaaramaduiuddABUD:LSY
GolUuBoY N.8.-W.8. MUAILUNUODKUDEDIUENSISEUFUTUR
ns:AQulkUS=s1BUSUDQIATUIWOESVATAUAUADUAQSUIQ

o)

D

N

. IAMWSoUT ISUs:Dud9:ns:Au goauigdndullazendulosaiu
Subov 4Q25-1Q26 Kunduhldoliavadsaloudo 1) ndu Vaccine

N

Makers: Hualan Bio, Walvax, Zhifei Bio, Sinovac [do1Tavd

21nMIsISLaadAZusoulkl 2) ndu Pharma & OTC Drugs:

2024 2025F 2026F 2027F 2028F 2029F . R are 2 -
Sichuan Goldstone, Teyi Pharma, Yiling Pharma (Atisv3o01n

Source: Bloomberg, INVX Equity Strategy Research Team a Cah UTO§8[[8:EJ']USS[N1?Z’J_
12 Global Morning innGvest™
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Joyakuningovovuavull

Currency Current price  Beta Market cap Analyst  Average Upside QTD MTD Growth P/E P/B  Div Yield ASOUSIAMMNALULOLAIU

(Local Currency) (Local Currency) Rating Target Price Performance Performance  FY24 FY25F FY25F FY25F FY25F  Net D/E Luosu wuoadu
Alphabet Inc UsD 250.5 1.0 3,034,214 4.6 258.5 3% 3% 3% 29% 10% 30.4 91 0.2 -0.2 238.0 255.4
Netflix Inc UsD 1,241.4 11 527,482 4.3 1,367.9 10% 4% 4% 32% 23% 62.6 23.0 0.0 0.3 1153.4 1250.1
Texas Instruments Inc usb 180.8 11 164,408 3.4 195.1 8% -2% -2% 13% 13% 35.6 9.5 2.9 0.4 1721 186.8
Advanced Micro Devices Inc usb 238.0 1.6 386,285 4.4 2391 0% 47% 47% 291% 60% ni 6.7 0.0 -0.1 135.9 266.2
NVIDIA Corp usD 181.2 1.9 4,402,188 4.8 220.1 21% -3% -3% 274% 44% 62.4 48.6 0.0 -0.4 175.5 192.3
Coca-Cola Co/The uUsD 7.2 0.4 306,507 4.8 78.4 10% 7% 7% 21% 7% 25.0 123 2.7 1.2 64.5 69.4
Philip Morris International In uUsD 152.0 0.3 236,602 4.3 184.6 21% -6% -6% 66% 1% 23.4 N/A 3.5 N/A 151.2 165.8
Lockheed Martin Corp USD 489.5 0.5 13,269 3.6 517.2 6% -2% 2% 2% 32% 18.3 17.0 2.6 3.0 482.3 517.4
RTX Corp UsSD 173.0 0.7 232,007 4.2 176.4 2% 3% 3% 63% 14% 31.0 3.7 1.4 0.6 154.0 172.7
Northrop Grumman Corp UsSD 599.4 0.4 85,539 39 648.4 8% 2% 2% -10% 13% 231 5.9 1.3 0.9 579.2 638.4
adidas AG EUR 194.8 1.1 35,055 45 237.8 22% 9% -18% 76% 43% 46.5 6.7 0.7 0.4 178.4 196.8
Volkswagen AG EUR 91.3 1.2 35,055 4.0 110.7 21% 1% 3% -AN% 77% 4.1 0.2 7.1 0.9 88.8 94.2
BayerisCHe Motoren Werke AG EUR 81.4 1.2 45,827 3.7 86.9 7% -5% 3% -9% 7% 6.6 0.5 5.5 -0.1 76.2 89.9
Mercedes-Benz Group AG EUR 54.2 11 52,160 3.3 56.8 5% 1% 1% -44% 20% 55 0.6 8.0 -0.3 51.7 55.6
Taiwan Semiconductor Manufactu ~ TWD 1,455.0 1.3 37,732127 4.9 1,772.6 22% 1% 35% 40% 19% 32.4 8.8 1.0 -0.3 1248.6 1525.9
WingteCH TeCHnology Co Ltd CNY 411 1.4 51,129 4.7 62.6 52% -12% 6% 164% 54% 56.7 1.4 0.1 0.4 35.7 53.2
Shanghai Xinnanyang Only Educa CNY 10.5 1.3 3,020 5.0 N/A N/A 4% -10% N/A N/A 878 376 N/A -0.8 9.8 10.9
Walvax BioteCHnology Co Ltd CNY 1.6 1.0 18,5620 3.0 8.0 -31% 0% -4% 72% 44% 662 1.9 0.2 -0.3 11 12.3
CHongging Zhifei Biological Pr CNY 20.3 1.1 48,522 4.2 23.6 16% -2% -23% -99% 7260%  19.7 1.5 1.4 0.3 19.7 22.4
Shijiazhuang Yiling Pharmaceut CNY 17.6 0.9 29,388 4.6 16.9 -4% 1% 10% 269% 16% 29.2 2.5 1.6 -01 15.4 17.4
Thunder Software TeCHnology Co CNY 67.3 1.3 30,962 4.0 73.0 9% -13% 13% 26% 25% 90.8 3.2 0.2 -0.3 66.0 80.3
Shenzhen Weiguang Biological P CNY 27.0 0.8 6,119 5.0 N/A N/A 1.0% -0.1% 13% 1% 24.8 2.8 N/A 0.2 26.3 27.6

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, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BlZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, 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, IIG, 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, SCI, 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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