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[dgvuovlinabnuoINsIA Bitcoin NUSUaqav

Microsoft la: Nvidia aonu $15B Tu Anthropic lag Anthropic Bdonniado Compute $30B 910 Azure Ua:(58U Nvidia Fonmwiisiwevibuusndonvauusen lag
MSFT uwa: NVDA [dugngua:ns:oignoiusouldouantklioonn OpenAl du Anthropic JiSunulumMsSWaUNaumM

Google 1[GUQAD Gemini 3 BolA:uuuUs:ansmwikliondn Peer lukaigdiu dou META sU:AGKAD FTC weneulkrmadoli Meta ung Instagram La: WhatsApp
oontllitiovmnillumsknuiamovaaia mwirhiknvaovussniwaunmsaiidouonndduuasisivoviungodolugoviilbulomamsavnundkaouusldumsiaulagod

goanwamnsniwuluduidoua.n. Ta Tag Apple 1WWugihaaiadudog iPhone 17 (25%) Bvilu Sentiment 1BousnNiSIVOLIALATSS:8:4Uld du Xiaomi Jusudu 2 ua:
[@oudunuozWUTUT 26 FOISIWOLIKUIAUMSALNUS:E:NAY LWITUSPAadUAIUAUNULLA:8SAD EV du Huawei 0aA2FUATALE AAPL La: Xiaomi KdVgoau1gkado

Home Depot s18v1ULULIENFIMA DInAUTLILUUBUMDIASUEAD Mo:aa1alnuBuN La-AgWJasssSUBIGnanay uenoind usingousuaomamsainotavdeltovlu
lasunand isszusingumuanauAdidulhautonnnditumosiAsugholiudueu lagisisou WMT COST

PDD Holdings s1e0uvudindima wdsimBiudsuanan kavaanaidnouavoalumsiuvduiuALug wu Alibaba Ndusnisiuinndl souludvaou{dusgudiusi,in
melU oxnmssnianng De Minimis Aokl unau E-commerce aksgd 1s150U AMZN wnn31 PDD Tuveushngu E-commerce 3U 1S150U Alibaba JD.com

Xiaomi Ts3ou 3Q25 udvunsv lagrls EV wanuonasolisnongaadvuauwvLis Kuurmisanslaifou +81% wissioauisniwugvgnnadudiudunu veuznaanadv
AvoaISovUISHU EV U 2026 udistovdinoudidovovlulaa “Smartphone x EV x Al” 1lugaasudiAgyua:gonyumsiaulas:g:e10 laguovuudsui 36 HKD

Baidu bU 3Q25 soldua:riskado lausigldonssioluuaun (-19% YoY) Agvokausy wis1eldon Al ecosystem la 50% udgonatinusigldiduiiwe mkisiuevdn
USUNegluBow “Transition Pain” a:luUOVRAUR Monetize Al {d3alouns10g1v Alibaba, Tencent, Kuaishou lus:e:4u

Weibo YU 3Q25 s181dsou -5% YoY onnluueunis=as wi Al search lausvuayouiwu traffic udsioldluueungowud mlks:o-aulnsnadiosioldgoiusizui tasis

UoLIIMLEOARLTVLSYASTUTUTOIIU Tencent La: Alibaba.
. X
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Stock Bond Currency
Index (Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Crypto Assets

Thailand 1,270.0 -0.8% 17 -4.6 32.4 0.0% Soybean meal 327.0 -11% Cons Disc -2.3% TRON -0.1%
Singapore 4,504.7 -0.9% 1.9 -1.3 1.3 -01% EU Coal 101.9 -1.0% IT -1.9% Polygon 0.0%
Malaysia 1,614 -0.8% 3.4 -1.8 4.2 0.3% Rice 10 -0.9% Industrials -1.5% Avalanche 0.5%
Indonesia 8,361.9 -0.7% 6.1 0.4 16,745.0 0.1% Copper 497.4 -0.8% Materials -1.3% Bitcoin 0.7%
Philippines 5,756.7 -0.4% 4.8 0.8 59.0 0.1% Sugar 14.7 -0.7% Financials -1.3% Cardano 2.3%
Vietnam 1,659.9 0.3% 3.8 0.0 26,380.0 0.1% Aluminium 2,761.0 -0.5% Utilities -0.7% XRP 2.5%
India 37,360.9 -0.6% 6.7 0.4 88.6 0.0% Soybean 1153.5 -0.3% ICT -0.4% Binance Coin 2.8%
China 3,939.8 -0.8% 1.8 -01 71 0.0% Natural Gas 4.4 0.2% Cons Staples -0.3% Ethereum 3.0%
Hong Kong 25,930.0 1.7% 2.9 -2.8 7.8 0.1% Cotton 62.6 0.3% Real Estate -0.3% Polkadot 3.1%
Japan 48,703.0 -3.2% 1.7 1.0 155.5 0.2% Wheat 546.5 0.4% Energy -0.1% Litecoin 3.4%
South Korea 3,953.6 -3.3% 3.3 -4.2 1,462.3 0.1% Corn 436.8 0.5% Healthcare 0.1% Chainlink 3.7%
Taiwan 26,756.1 -2.5% 1.3 11 31.2 0.1% Rubber 326.6 0.5% REIT 0.1% Dogecoin 5.9%
Australia 8,738.3 -2.0% 4.4 -4.8 1.5 -0.2% Gold 4,067.2 0.6% Bitcoin Cash 6.7%
UK 9,652.3 -1.3% 46 1.9 0.8 0.1% EU Gas 317 0.9% %Chg Solana 7.0%
Germany 23,180.5 1.7% 2.7 -0.6 17 0.1% Silver 50.7 1.0% Style/Basket DoD Cronos 10.2%
France 79679 -1.9% 34 0.7 5.7 0.1% Oil - Brent 64.9 1.1% Growth -1.8%

Switzerland 12,482.0 -0.9% 0.2 -1.5 0.8 0.4% Palm oil 4,176.0 1.4% Cyclical -1.7% ETF %Chg
Italy 42,838.6 -21% 35 0.9 1,672.0 0.1% Baltic Dry Index 2,216.0 2.9% Large -1.7% Thematics DoD
Spain 15,827.0 -21% 3.2 -0.4 143.7 0.1% Coffee 415.4 3.2% Value -1.4% EV -3.0%
Greece 2,012.5 21% 3.4 1.6 294.2 0.1% Cyclical Ex Tech -1.4% Semiconductor -2.6%
us 6,617.3 -0.8% 41 -2.5 99.6 0.0% Fixed Income Small -1.3% ESG -1.3%
Canada 30,036.5 -0.1% 33 1.8 1.4 -0.5% ESG -1.3% Clean Energy -1.2%
Mexico 61,984.5 -0.6% 5.8 2.0 18.3 -0.4% Global Investment Grade -0.7% Momentum -1.2% Cloud & Big Data -0.9%
Brazil 156,522.1 -0.3% 10.5 0.0 5.3 -0.1% Global Treasury -0.1% High Dividend -1.0% Gaming -0.9%
Argentina 2,932,664.0 0.2% 6.9 2.1 1,398.1 0.8% Global Inflation-linked 0.0% Quality -1.0% Cybersecurity -0.8%
World -11% U.S. Treasury 0.1% High Beta -1.0% Innovation -0.7%
DM -1.2% Global HY 0.1% Defensive -0.8% Metaverse -0.4%
EM -1.9% Thai Govt bond - 10yr 0.5% Low vol -0.7% Genomic -0.3%

Source: Bloomberg, InnovestX
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3Q25 Earnings Snapshot

C

e 18-Nov-25

Above expectation
Net profit - Record high
Margin expansion
Revenue growth
Turnaround

Consistent Growth

Strong Growth
Below expectation
Declining momentum
Continuous Loss
Guidance - Negative surprise

Source: Bloomberg, INVX Equity Strategy Research Team
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PDD, Xiaomi, Baidu, Weibo
Xiaomi, Weibo
Xiaomi, Weibo

HD, PDD, Xiaomi

Xiaomi(EV)

Xiaomi, Weibo

Xiaomi, Weibo

HD, iQIYI
Baidu, iQIYI
IQIYI
HD, PDD, Xiaomi, Baidu, Weibo
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Microsoft lla: Nvidia avnulu Anthropic C
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Source: Bloomberg, INVX Equity Strategy Research Team
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Microsoft & Nvidia anavno:avnusouAugoga $15 wudu u Anthropic
Fodudounlivuovnss:aunusaudelUveov Anthropic

UonnWUAIU Compute UAvU

Anthropic anavhodonnuauIsalumsus:uoana (computing capacity)
21AUSANS Azure cloud oY Microsoft WuyaAl $30 wudiu

Anthropic anavio:grouanusalumsys:uoawaSudugaD 1 Aandad
%00:188U Grace Blackwell 11a: Vera Rubin uov Nvidia

uonoInTo:thlulaa Al uovauunTRUSAISUU Microsoft’s Foundry service
dmnsumsaadvidoiululoa Al uuna1d BVSOUEL Claude Sonnet

IsSTwovddatuls:lesudonniy lag

1.

JoanavlyoguangmMsIinivuov Microsoft Azure lagm ik msft aans
Wow1 OpenAl dksSusield Al

Anthropic [@SuBunuluNsWaIUIUSASLLa:NaaNeU?

NVDA (duangs:zuulorAulazisoulavinaluladuov Nvidia 1hAuusEn Al
Sulih3nsgKD innGvest™
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WaJUNAISIEYUIN GOOGL Lla:

Al Model Comparison

°
- OpenAl Alphabet Anthropic .
[qlelitela] (ChatGPT) Meta (Llama/Al) (@srin) @k Perplexity Al

4,000+ (el ~400 - 450

e IABE (il ~800 (WAU) woU Meta) (MAU Uuliofio) ~30 - 45 ~20 - 30
LLM MAUs (m) [/l - 1ol T”““:&”ng“‘ﬂ“ -400 -30 - 45 -20 - 30
Monthly
Subscription $20 (Plus) $0 $20 - $25 $20 (Pro) $20 (Pro) °
(Ultra)
Cost ($)
Premium
Subscriber (m) >20 0 25-5 -2 < °
Total ARR $12,000-  TWgawu (WuAud $4,000 -
(Estimated, $m) (RIS tuasud) 000 ~$1500+  Teg 600 -$100
ARR Growth Consumer & fﬂS[ZLJUELI'] Cloud/Enterpris  Enterprise Consumer
: ) (mvdoulu ) ) .
Driver Enterprise API ) e & Consumer Licensing/API Subscription
°

s \ele I GPT-40 / GPT-5 Ll iI/ B Gemini 3 cgﬁ;:.s Perplexity 3

Source: Bloomberg, INVX Equity Strategy Research Team
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Google 1aWado Gemini 3 Boulutaa Al sulkd lagilu Multimodal Jugv
Jnowwaunsalumsus:uoana donoy, sSUMw, ta:3odu q

uonoINTMA:LUUKtON3 Peer (OpenAl's GPT-5.1 lla: Anthropic's
Claude 4.5 Sonnet) lukangineuriviasgiundanouansatumsiiikawa
AgdaAaas wa:Anunduuukangluaoa

Gemini 3 9:nU UTBlunaaneurikanuov Google AU SOUEL Google
Search (Al Mode) uaziiwaawasudkSuldnwauunlkuso Antigravity

META 3U=AGKaY FTC wenenulkradolk Meta u1e Instagram Llas
WhatsApp eonllidovoinildumsinuianivaaia

2 —

ISTwovdIMwimiilisvnadudunns:zliguaaav tazilunsmikusEnatu
nagnsdold Toglawrzmsth LLM uazidor Al WidAuueUatuingo

AYaoLUSTNTWAIUNMSIIBYUINAG Tag META Wuusvhaduiaqaw gou
GOOGL Wumswauunaudlku uanondisudosuusltiumsidulanvaon

—_ o

va MikiswavKungadolugovtilulonanisavnund
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China Smartphone Market Share in October (%) - 1.AAPL wggoadadv iPhone WuSuIWUTU 37%YoY kuumn iPhone 17 series rh

100% TRdoutiiomsaarawudug 25% udu dududs msiavlas:aodowao 18% so1du

80% oasndngalusou 6 U Wovmngusigldntkegduuaznswown iPhone sutm

60%

40% 17 13
20% 13 12
12 13

0%

2024 2025
mothers Moppo WHonor MHuawei mVivo m Xiaomi B AAPL 3. Huawei laSgudadoausnlwuidosw Mate 80 series Lia:InsAwnwuld Mate X7

* 2. Xiaomi Butlududu 2 luduldiunsvusatusou 10 U laelisokyuon Xiaomi
17 series uonINTIUSENIGOUSIMOUNSAIToTo:g0dulul 2026 HovondayK
AMSYIaUAAUBUKLUDEADIUDY (Memory Chip Crunch) Eviaao1nAoudonmsau Al

(HBM) Awvgodu

. . usun 25 werdmeu lagmasno:133U Kirin 9030 Awauundutev Tagmstdadodi
China Smartphone sales growth in October (%YoY)

JulWernne Apple Lia: Xiaomi luaanaloloud kavaoauviguov Huawei lutdou

40 37

0 ; aalAvaaav 19% iievonliiinaasieusilki
- , 7 I . dogmwilrhlAiswond 1) AAPL goldluudundoinmsdado iphonel7 BorhTAis)
0 - - - - povddutfiviiss:g:dumunisus:nAgoauld 2) Xiaomi s:g:aubilisonaduon
;3 I SSAD EV NERRANGENOICERR), Ufu:r‘issﬁoams'nf\/\/uua: loT goduusliud
%0 P dosmwirhliisiuovnasaavnuiiomardvmswudalus:g:naivld
Huawei others Honor Vivo Xiaomi oppo AAPL !

Source: Bloomberg, INVX Equity Strategy Research Team
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Home Depot vullgingima wouusuaamamisainvlav C

Home Depot stevmuvulasuiaaiudinsinaaramanvsiglduazrls

HD’s Comparable Sales Growth (Total)

3% o, —_ - 3 —_ o " -~ 2 —_ -
o, CO”SG”S“S? e YOQUYAUIAUIWUTUIWEYD 0.2% cnAonaalamamisadduinns:=au 1.36%

1%
0%
-1%
-2%
-3%

-4%
-5%

Tuum:ﬁd’wuouswms@eaoa\) 1.6%

—

. Home Depot s:ysUodundvnans:nudenals:nounmsianl

1. agwliudusuvovguslnauaztusvnaduluaaranagoife: uslnainowavia

La:saomsioaumsuliey WovonnAoUlULUUaUNOIASUAD
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 2. - 5. . , . .
2. Mo:0a1anogoIFgNBuULs: 90S100NTYUDVNGONIT 6% LlazsimMUiungo m

HD's Comp. Transaction & Ticket hmsdounratnus:aoavuin lag Housing turnover oglus:aucgalusou 40 U
10%
8%
6%

3. MsSUIOUAAUWIEKSONSSSUKA: GONAlKAIUAOLMSAUARINEITOD U

SaquokavALazindovfiaiwih ancao
4%

2% . uonINU U§GnU§uaomomssﬂuuofﬁuwaUs:ﬂeumsmaaoﬁ\)Ua\)e‘)n lagma

0% So:Rulsvnadudettiovlulasuia 4
4% ' «  Tugovoa 4Q25 &v 1Q26 gouovNnaumMUandaquinu HD LOW goiliusonaau
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

avogoindodunnadululasuraloguu isidvsoumuanaumsidusiAngn

Comp Transaction Comp Average Ticket .
U1AN1981D WMT COST munawdodgurmanlutiduau

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

Global Morning innGvest™
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PDD vududsimKuan.. daownvoadiumsidvla uazmsuvvduay G

PDD's Revenue Trend
120 140%

100 120%
o 80 ' 100%
80%
2 60 :
@ 10 60%
> 5
P 40%
© 20 . 20%
0 L — 0%
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
I Revenue Revenue Growth (YoY) (RHS)
PDD"s Margin Expansion - Bps YoY
500 257 195
25
s00 -206/38 I 134
374 . 340 -329
1000
-93875
1500 131
-2000 -1684
3Q24 4Q24 1Q25 2Q25 3Q25

B Gross Margin W Operating Margin Profit Margin

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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PDD Holdings (19199Y Temu tla: Pinduoduo) stgviuwaus=nounislasuiaanu
danoima noseiduasmis lagsoldwwudu 9% YoY dnsiiAmamsaiidntios

wiwariso:aiAuma tas1mMRUakSge vov PDD $ovavinnnd1 3% lumsdoune
Aoullaaaia WovonAcuAvIadoncuaIUISaUELUSENUNSSUTOAUALUD
s16lkey, Mstaulavevsield lagussnfmavindeyouassaaod

msudvduludugodu: Audomavisomsiavladosusmsikainkaiedu ik
AowldwWssudiusimiciuev PDD gnaaneuav

Temu luaksgd DaowldwSaudosav: ssAD Temu MAOVINBEYAUADIUAMNY

KALDINASENLANEOVIKINMBUNIIN (de minimis tariff exemption) luaksgd

dasiiisaaav: dunusigldsouwudu 18% Y/Y dowalk sasifilsoinms
cﬁluuowuﬁU§UU§0lla‘oaoaoowﬂ 26.9% Wwao 25.0% Y/Y

MsgnIEA De minimis aaAWaUISalUMSILLTU tasWudunulkuAUSEN
dowali lunau E-commerce luaksgd 1S150U AMZN UIAA31 INMWIIVAU
KuuTAUSUNaIsawuaouLIYMSaa1ald ua:inouBeoseylunIsuuaw
uInNN31 luveu:ANgU E-commerce UBU 1S1U0Y JD.com Alibaba thaulouinndn

Umsth Al LIBkuugosiaula uazd@uladnst PDD lasunad
innGvest™
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Xiaomi EV filsasousn wdaowidgvgvnadu Sentiment

(RMB Billions) Xiaomi’ Revenue Segment Growth
150 oo%
49% A47%
100 l_‘ o
s e ] 31%

20%

N
0

2% 0%

3Q24 4Q24 1Q25 2Q25 3Q25
I Smartphone x AloT Smart EV, Al and other new initiatives
Group YoY% e Smartphone x AloT YoY%

(RMB Billions) Adjusted Net Profit Reached a Record High

12 10.7 10.8 1.3 100%
10 8.3 X 80.9% 80%
~p— 75.4%

8 4%
6.3 64.5% 0%

6

2 6.8% 7.6% 9.6% 9.3% 10.0% 20%
K. E H & 0

0 0%
3Q24 4Q24 1Q25 2Q25 3Q25

mmm Adjusted Net Profit (RMB Billions)

YoY% Growth @ Adjusted Net Profit Margin

Source: Bloomberg, INVX Equity Strategy Research Team
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Xiaomi S1gviuwaus:=nouns 3Q25 tdvnsw laglawl: “Smart EV, Al
lta: New Initiatives” Awandrisdunsousn onngoadouousa (+173%
YoY) dushgldndu EV (+199% YoY) uagoglkmisans +80.9% YoY gv
nsMa wassieldsoudula 22.3% YoY widhndmadnlios

AussAvauISNIWUgLINBeYLSPNAAUATUAUNUDINSIAKUDEAIUF N
WogD Lid Xiaomi l@uktinnagnswsIdou La:SAnuSdus:auavlussio
loT ua: Internet Services 131dog1oUUAD

oeN0(sAT ADIWAVIadoRURNUNOUTUROEKASSU EV BU Usznounu
NLIUSKISIGoUIIWNSOU EV Tuuoliu “uAvav” tul 2026 ws1:mauas
MSUYOTUSIAN ULAUSTNBAIBEA0IMSISOUEIINEN IWUMSIUadosulki

1S1Us:10USY warls EV asvusndoldu Turning Point Aag&oaouiGou
coUWU “Smartphone x EV x Al” yav Xiaomi wa:ztdalonmanistéula
stg:en0 loglawsliogoadvuaulduktiri New High dotdov uds:e:
JuaanagvidnouAvoadiu Margin La:AUaNUISAlUNISISOAEONAQ
Isu=go Tosuovuuosun 36 HKD Jodukuudo Long-term EV

penetration la:mMsvenegglsy
innGvest™
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Baidu sheldTwuansovkun wi Al la 50% / iQIYI vnanudottiov

[]

Bn (CNY) Baidu’ Earnings Trends
40 100%
30 ’
o L '/“
10 °
0 A A L
-6%
-10 1% 0% -3% 2% 8%
20
1Q24 2Q24 3Q24  4Q24 1Q25

I Revenue

Revenue Growth (YoY)

Baidu Margin Trends

(]

%

60.0%

40.0%

20.0%

D s
17%

7%

I o
18%

B 6%

D -
18%

B 23%

0.0%
-20.0%

-40.0%

1Q24 2Q24 3Q24 4Q24

W Gross Margin Operating Margin

Source: Bloomberg, INVX Equity Strategy Research Team
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1Q25

A%

2Q25

Net Income Growth

D 7
12%

| R

R s
14%

R 04%

. o
10%

B 22%

120%
100%
80%
60%
40%
20%
0%
-20%

7%

3Q25

I Net Income to Common

R
7%

58%

2Q25 3Q2

M Profit Margin

C

Baidu shreviunads:noums 3Q25 sigldsouanav 7% YoY ua:wanlduvianuans
$19 CNY11.2bn 91nmMsAvdosAInSweau Um:ﬁ'asﬁofzjuanhéﬂ (Search Ads) gv
KQADLSLED -19% YoY MuMOtIASUgNodURBUINIE:douLUDIauUTsIBoangn
GolUgv ByteDance/Xiaohongshu @owalkoasiA(so1nAISaIliiuvIusovavlio:
Wev 7% odugadhaalukaisl

oe10lsAid naasvAos19ldoInssAo Al-empowered ecosystem RlAUTa 50%
YoY ua:s:au CNY10bn thlae Al Cloud (+33%) la: Al marketing agents/digital
humans (+262%) SOUEY Robotaxi “Apollo Go” RIKUSANS fully driverless A31 3.1
dulhgodolasna

AU iQIYI mwsaugvaaulsvisunu lagsigldaaav 7.8% YoY wio:lnalngyn
mMaMsad YeusNUSENNAULIVIONUSNASLA CNY148mn 9INASLIOIURSULLSD
ua=mswudovovsiolaluuseunind

1SJs:1dudN Baidu agjlugovdsudoonn Search-driven (Ug Al-driven udsielatku
golianusanaunusiglaluuanimelUldlus:g:4u ta:nsuyvdu Al SusULSLAS
Ao MRlulaavevusBnluianuisaasv Positioning ALandvidunwe Lasdo
dovldoardnkanslasnandio:adivrisasounaudunu mMiASIUEUOY HN
a1U1sa Monetize 3alou og1v Alibaba Tencent ua: Kuaishou onotdudoidonn

anon luste=du innGvest™
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Weibo siglalavaunkado ucisvo (s Al du Engagement C

$mn Weibo’' Revenue Trends
480
460

A

440 ' 4%
420

2/
‘7 'y % % o o
(]
400 1 % %
380 I
360 5%

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

I Revenue Revenue Growth (YoY)
$mn Weibo’ Net Profit Trends
250
200 116%

69% 69%

150 38%
\ 12%
\NA
100 -41% 519
-89%
N I I I i |
0 i -

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

I Net Income to Common Net Income Growth

Source: Bloomberg, INVX Equity Strategy Research Team
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250%
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-50%
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-150%

Weibo s1gvmuwals=noums 3Q25 lagsigldsouaqay -5% YoY 1Jox
“Gnonmaldnlos” veusAisieldluuanzoldulnukananao -6% YoY 01n
guaolusovloautntieu ua:msldgluuvanuovka1goaaknssun
eRr=lolule)

oe10(sfid Platform gosnungugidouldlndiAeviau (-1.5% YoY) 3o
a:noud1MsUSUKUN Home Feed tla:mswanduddlonoutnudisuyoy
Usznov Engagement (G0no Ldwadusigldgvijidudalus:e:au

Qaaswueviasuialdo Al-driven intelligent search Aiaulausy lag
MAU AU 70 d1UAU La:5udU search queries IWUTUNST 50% QoQ
gosWwu traffic wazlonmatumsriluueunluaunna veuzRUSENLGUKLN
WAaNAU Al-creative tools lla: algorithm asuiuzthAsunudRLLUETU

MWSoULLT Weibo 9:SUlRUNAdWSIBOUDNDINAAYNSAU Al LG
TAsvag1os19GTuBaUNIOIUS U MINASUTADDURBUIILLE:MSLLDTU
Asulso Boudo:dusvkyulul 2026 910 mega-events (World Cup,
Winter Olympics) Nowlfivrisid udlus:g:naivisiuuzuoviun

LLIVLISVANDN 981D Tencent, Alibaba
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Joyakuningovovuavull

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

(Local Currency) (Local Currency) Rating Target Price Performance Performance  FY24 FY25F FY25F FY25F FY25F Net D/E LLUoSu (uodu
Microsoft Corp usD 493.8 1.0 3,670,034 49 630.8 28% -5% -5% 35% 17% 36.8 10.7 0.7 0.1 488.4 541.2
NVIDIA Corp usD 181.4 1.9 4,407,048 4.8 237.2 31% -10% -3% 277% 50% 62.4 48.7 0.0 -04 176.9 209.3
Alphabet Inc usbD 284.3 1.0 3,434,370 4.7 322.7 14% 1% 17% 34% 8% 34.5 10.3 0.2 -0.2 254.9 299.2
Meta Platforms Inc usb 597.7 1.2 1,506,817 4.7 833.9 40% -8% -19% 16% 16% 24.8 8.6 0.3 -0.2 546.8 773.5
Apple Inc usbD 267.4 11 3,951,788 41 285.1 7% 1% 5% 34% 1% 36.2 62.0 0.4 -0.3 260.6 277.0
Home Depot Inc/The usD 336.5 0.9 334,928 4.1 413.8 23% N% 17% -3% 7% 22.3 53.1 2.7 9.2 350.4 398.1
Lowe's Cos Inc usD 219.6 0.9 123140 4.0 277.7 26% -8% -13% -6% 7% 18.4 N/A 21 N/A 222.8 248.6
Walmart Inc uUSD 101.4 0.8 808,367 4.9 114.0 12% 0% 2% 36% 13% 40.7 8.9 0.8 0.5 99.7 106.5
Costco Wholesale Corp uUSD 895.1 0.7 396,681 4.1 1,068.5 19% 2% -3% 21% 10% 49.5 13.7 0.5 -0.2 899.6 947.0
PDD Holdings Inc usD 119.6 0.9 169,761 4.4 144.8 1% 1% -10% -0.1 20% 10.3 3.9 0.0 -1.0 125.8 142.7
Amazon.com Inc usD 222.6 1.3 2,379,108 4.8 296.6 33% 1% 1% 51% 10% 32.7 8.4 0.0 0.2 214.0 258.7
Baidu Inc usD 171 1.0 2,379,108 45 147.0 26% -N% 39% -22% 12% 1.6 1.1 0.0 -0.7 13.4 133.6
Weibo Corp USD 9.9 0.8 41,069 3.8 121 22% -20% 4% 36% 1% 5.4 0.6 8.1 -0 9.8 1.7
Xiaomi Corp HKD 39.4 1.0 1,025,206 4.7 59.8 52% -27% 14% 72% 23% 38.4 4.8 0.3 -0.3 40.6 47.2
Tencent Holdings Ltd HKD 627.5 1.1 5,738,370 4.8 752.3 20% -5% 50% 33% 14% 255 5.5 0.8 0.0 617.3 661.0
Kuaishou Technology HKD 63.4 1.5 274,883 4.8 89.5 41% -25% 54% 33% 17% 14.3 3.9 0.0 -0.3 65.0 78.0
JD.com Inc HKD 14.2 1.4 331,932 4.9 163.2 43% -18% -16% N/A 32% 7.0 1.2 3.2 -0.6 115.5 134.7
Alibaba Group Holding Ltd HKD 1571 1.4 2,998,825 4.9 197.4 26% -N% 92% N/A 37% 17.5 2.5 0.5 -0.5 151.8 173.6

Source: Bloomberg, INVX Equity Strategy Research Team
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Joyalusrevmubiludeyafimsitaiwsdoansiseu: Folnavnuasadnavldlosnall ua:illudeyanidosiuiiozdodiold udnivd usinkannswe sululoan 1ond $1Aa (“Usun”) DladudukdosusovdvAcIugndoL Ko
auysaivovdoyadonaroudedivla AowwAakuRusingeglusigviubiduwavmsiiausluyuuevueoustn ua:tlunoiuAaliu au SuRRUsINgTlusI8vIULMGU Boonoildsunlavidmekdosudonaio laguseniy
F10udovudolransistusu kéolnavnunsiu stevudsariuemsuwsdoyaliuninavnuiriu usdnlusuRaseudomsthdoyakdoncuAaiulaq WITunnnsed dolduldnavnudvaosidqawiolunisworsandaaulo
fiounsavnu uenoINl USVUN tas/kéo USUNluIASoUoLUSBNaDldouIRoTovkdonaus:TusUlaq AuusEnlaq AgnnaiotvlusievudRld

uSunkannswe dululoan nd 91Aa (“INVX”) WuusS¥ngdounusyen 1oadl lond 91Aa (UKIsU) (“loadl nd”) WuddoRrusietkeyudWwevgided tazsunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

_—

ong WuRdokusielkey Joyala q RiRgodovAusImsY Tdnqus:avAweldlumsiuSsuifisuiiiu

nansavutvarlos usenkannswe duluan wnd 91Aa (“INVX”) 8o uSEN Wadl ndg 91na (UKBU) (“loadl ng”) WugdoRusialkey lagsunmsingwigise 51A0 (UKIBU) (“suimsy”) oiduusBngounioady

2

lond WWugdioRusialrey OURUSNuLINMOMSIBUdKSUSSAssUTa q ov nsadionisavnuluansmsitiodorsunswe tea 1w Totna ADIWIRU Y12 UN398Y UNSIASIK S1AN JoAow MsAansal msus:IDU Laz/Kso

u 1
'

JoyaduRs:ululenansauud (“deya”) T5aaus:avAwaldildudoyanoluindu ua:iiorodaoulasnbunmsikAuusthuniynnalaq kdollumsiauode Kéolauouny kiodnusoulklauodordolauouigrannswe Tag INVX
uas/kdonssums winvIu 1a:andvuew INVX gouliidevsuiadonouidurialag AvAILIELKIENLASY ADTUIFIKIENIDdOU ADUIFLKIEOINMISHOdEY k$onnuIFsesuduton sullunauroinmsidrdonis
Hodiodonsigdoya vl soudvudlidinaWevnisgeyidonaniils Unavnuwolgdoyalulenansaduiius:noudoyalia:aoiuikudug soudvdonseuayreuvovaulumsdaauloavnu Joyalulenansadubsariduoin
usdodoyan INVX 1usiunidedio lag INVX IususovdvAoUgndoD auysal Lia:/kse Asudouvovdoyadunald

INVX avouanslumsldqawdovovauudiwevdideolumsuAluwuidudoyailunsoasiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiidu ta:kudlkonmsmiz) daudav INnguws v SIKung Wuws

dvdo rSouaovmus:Tosuludowitisgiionludnueuslag WBuudo=lasunougugouluarganuaddnusoin INVX fiou

msBoungWoloasalia:ooUdu (Futures and Options) DAoUELgONo0RSTAIRONaUIaNUaEvTUBE ARy Foliku:auAuynnannau Nod AoumsdadulodouigWolvosalia:oousu MUADSWOISENELYIUNIDASIDU
SaguszavAlumsavnu Us:aunsailunisavnuyovriu aaoaounouiduvinuauisageusuldegvseunau WovondnowidululdRmue10geyIde1BuavNULINASUBUADNUIBULSA MUAISWOISANEVADIUIEED

—_ 2

AbkuanovRaduoInMsoneWolwasaliazoausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSnLINMLAISaLNU

lonansavuivadolkAulawiyananfikua (intended recipient) tihdu ua:muilEglathdeyalutonansaduliuri dode Weuws vne Skl Aaaon theoniiaay kéouhUuaovmUs:TosuluBowidiss Wi31dos58ms
10 q loglildsuouanaluarganuaisnusoin INVX Wunisaovkin

© avoUuavuaANS 2568 UsUnkannswe duluoan g ThAa
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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, lll, 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,
KGI, 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, lIG, 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, SClI, 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.

*UsEnKSonssuMskSoUSKIsUovUSENATToMUMSIAUQUAaRoMs U Msns:MAangoAuKdNNSWE Msnosa AossSUBU Wudu Bomislddoya CGR Aosas:KkUNEvI0GvAEI0US:NOUGDY

Anti-corruption Progress Indicator

Certified (IaSunsSusov)

2S, AAl, 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, ll, 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, 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, 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, 88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, 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, IDG, 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, MASTEC, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL,
NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, 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, SMO, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE,
THG, THMUI, TIDLOR, TIGER, TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UPOIC, UTP, UVAN, VARO,
VPO, VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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