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4Q25 Earnings Snapshot

Above expectation

Net profit - Record high

Margin expansion

Revenue growth

Consistent Growth

Strong Growth

Below expectation
Continuous Loss
Guidance - Positive surprise
Guidance - Negative surprise

Source: INVX Equity Strategy Team
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SAP, LHX, LMT, V ,MA, AAPL, SNY, Roche, WDC, SNDK, KLA, STM,
LVS

MA, AAPL
LHX, LMT, MA, AAPL, SNY, Roche, KLA, WDC, SNDK, RCL

SAP, LHX, LMT, V, MA, AAPL, SNY, Roche, WDC, SNDK, KLA, STM,
RCL, LVS

MA, AAPL

LMT, WDC, SNDK

LGES
LGES
V, MA, LHX, LMT, AAPL, SNY, WDC, SNDK, RCL
Roche, LGES
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$bn SAN Revenue Trend
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$bn KLA revenuetrend swvov  SanDisk (SNDK) vulisvkuuo1ns1mBU NAND wogodudotlov tiazaiw
3.5 40%
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35 Ot dUavs10 0.75% - 1% aaoanvl 26
3 %
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2 ! a — - 1 ~e 3 — 1 G —
15 7 LamOaKASSUISUWUAdBaLoU Lidaanasagudgowuaa iljidun
! 10% o . N - R o 9
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S1AIKU SAP aqav 15% kavadtau Cloud Backlog UndakIv C

SAP's Revenue Trend «  SAP sremuwaus=noumslasiuna 4 U 2025 AdUs:iGudaugonu wimisdo
12 14% Rulass1gldozoonurdIRUMA LasIARUNAUGvavkinngalusoundi 5 U
10 12%
2 g : = g ' 10% «  U0VDINADLAU Current Cloud Backlog lGulatwew 25% svcndndikuign
:=: 8% l: l__: 1 2 — 1 2.
=6 6% CEO Christian Klein lngav(3n 26% dowaliinaonuivoadinnoudovs
o 4 ° - - - o« .
o ;‘j BOWALDSS:AUDLANSANALHNANAIUDINAISUIUOY Generative Al
0 % e uwinmogusmso:gdugusinmswanalthinaonaouai iumsiosordavuna
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 v
s Revonue Revenue Growth (YoY) (RHS) weyua:zUodamonisgmaas Wilgmsgeyldodouniomsaaiafiony
_ . . ol SAP ldwenguiBunaouiBoluAudoumsus:mAlAsvMSBoRUAU
SAP's Margin Expansion - Bps YoY , B L. . . . N
yaAurimadiv 1 kdudugls ua=enan Al o:10udoduirdausielatus:e=eno
3005 )
WudoyassnonkliondALLL
. mwdvduasiouncumandvneslus-aulungussio Software Buldoin
816 809 o 2 i S
505 481 349 YU MSFT o1ul Ns1eld Cloud s:ao wa:ou SAP i Backlog chAa
99 57264 188 73 O 14 168 199
— | — | R - > 2 ' . 2 . 2 =
20 «  TustgzdausimKundu Software DJuuoliy Sideways Go8IKQU (SIULUUOD
aqzd 1925 Q25 3425 4Q25 naunldus:losuionguavA Al lagasvogionau Al duu wu NVDA AMD

W Gross Margin  H Operating Margin Profit Margin

TSM ASML 1Judu

Source: Bloomberg, INVX Equity Strategy Team
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LMT ua: LHX iwgvouudounsy ij Backlog gogatduds:aanisai C

LMT's Revenue Trend « waus=nouns 4Q25 yov Lockheed Martin (LMT) wa: L3Harris (LHX)
2 1o a:nouBivAoludovmsgnlsunsainwogoduegvdeltiov lagnvasousen
20 . _ , . = — .
" 10% ansaadrvadayaAmuluio (Backlog) gogalduus=5amsead
g o, 2 - —_ 1 1
= 1. A ' 5% « log LMT igs19{dsouwuidu 9% YoY dndima kyulagnisaouau
“ 17 - - P . ) — - ! — - &
I i l I 0% Naaneurikanago tnSovTudula F-35 ta: dUungsananu PAC-3 MSE
16 '
15 5% e yeusN LHX wes19ldsouWuduwew 2 % YoY dindiAna wiovoin msda
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a1oUyovSgUIaaksyd donalimsayladaryeyno1vuamsiondngiduaIi
I Revenue Revenue Growth (YoY) (RHS) -~ -~ K
soudivmsoonluayayradvoans:k3ous:INAAMIAZ1a0A08
LHX's Revenue Trend
5.8 0%  *  RUSKISUDLNLEDOVUKLUEOVAIUUIUTDHIU Guidance Rudvunsy lagwdu
5.6 15% MsygIgmMavMswaaduuigs (Missile Solutions) tlazmMsUSuUSY
2 54 10% Us:ansmwmsdidumutvesevsuvuls:ureunallkuRwusu
& 2 l o - mwsoundu Defense douusliunmsiaulanalutl 2026 910 Backlog Rog)
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4.8 -5%
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Source: Bloomberg, INVX Equity Strategy Team
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Visa ua: Mastercard vuano1A1Q.. wSoududsuaalunnu Agentic Commerce c

mMwsouwaus:=noums 4Q25 yov Visa (V) la: Mastercard (M) lWam{sanon

V's Revenue Trend

12 15% Aa uasseldldulas:auaovkan (Visa +15%, Mastercard +18%) kyulagmsid
12 Ej SeduwsuLaURFVALNSLASTUS:AUED
é 6 I 112// . og0ISAMU Visa NAUINBEYLISLUEIToVINTIUOUSSASSU (Processed
e * | 10% Transactions) dhngdEAtios aounvAU Mastercard RaVAUUSAUTDTR
2 I ' zi aa1adogs181doInusmsiasu (Value-Added Services) AWOEOED 22-26% B0
1024 2024 3Q24 4024 1025 2025 3Q25  4Q25 gossawsumiBnelunsdiduoufwuduonmsitndonomsialluog1od
W Revenue Revenue Growth (YoY) (RHS) N o .
«  Tuduyuuovguskis NbAuLEavNRBaludoMSIEINgUDLRUSINANGY
MA's Revenue Trend Resilient logldoon Guidance dSul 2026 UIBOUINAS:GU Low Double
° B :; Digits WSLOUlGUE?WmSUS“UCTOlZﬁEngﬂ Agentic Commerce lla: Stablecoins
’ I ' ]Ei WosnunAnwiduguhlus:uutioAmsts:IdugATAL
n 6 %
% , 1;‘; . Toasomslﬁﬁ\wouﬁ\) MA ua: V Boguslnagoinouudounsy TOEJ[OWIW:QUQJ‘?H
- , I 12% s1gldgondogildunan mao:gvgogryumstaulaiut 2026 TuveuzNAUIEYD
1 nndolauomsAaaantiavastasaan 10% vovUsu. nsud Tdda

10%
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

I Revenue Revenue Growth (YoY) (RHS)
Source: Bloomberg, INVX Equity Strategy Team
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neovingomviSalausvkuunauiSodisiey Lamls Macau nadudInAISLLLIU C

$mn RCL’ Revenue Trends - waus:noums 4Q yov Royal Caribbean Cruises 9oau1aiuma lag
6.000 35% s191dla +13% YoY ua: EBITDA gon31ma ~2% ueuzRdasiussnn
5'000 29% 30% 2 L 2 —_ -~ i TR 1 — ] )
1000 . I 25% WlQgasIwuTU 108% a:nouduiudnovingoMmoiBongvisvaadoltion
20%
2000 7% g% lm o, 5%+ laggov 7 FUarkardaiivoadevgvgailuds:Stnmsal ua:0ovaovkin
2,000 © °
! 10% 10% - e 0 Wm f — o 1 2
1,000 l I7% - oo U 2026 142519 2/3 vovmavmsikusnis KyuyuuovAlsdokul
0 0% 2026 n $17.7-18.1 gondnmaaaratdndos guskismasielduazm(sy
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
o - o f S— — o 2. _ &
o Revenie Revenue Growth (YoY) 2026 las:auaavkan 91nMavMSIRUSMSIWL 6.7% WSoUIGUKUNED
doBolkullauensd river cruise LlA:QKUIENOLINYIIAWN: (private
$mn RCL’ Net Profit Trends o L s
destinations) IWO&S1D moat S=8:8612D
2000 120%
999 —\ 103% 100% « asviIAulvmMAlu Las Vegas Sands savuiivu 4Q suzma (s191d

1500
86% o ° a & '

80% +26% YoY, EBITDA soU +28%) tws1=m{so1nuitfinannoinma lag
1000 60%

margin gnnaoINMsLWLIUBLIUsIuGULa:dadouanAl VIP AWUTU

'42% 42% 37% 40%
500 el 1 S
. “107 I I I 20% o 1SIJOVUINCADNGUISDESIEYNVYOEIKASSUDINAEYEYIEUDOLAIOKUN

O% [~ 2 2 e o 2 . 1
udvousvuazdununouAulda Ml Royal Caribbean la: peers 9610

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
mmm Net Income to Common Net Income Growth Carnival Norwegian, Cruise Line Glomaowus:urcunmsmiisciolliov
Source: Bloomberg, INVX Equity Strategy Research Team ueuzNRUMEATUNWOWI Macau gORUNOUMIUASLILLTULLAIASOESID
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Alibaba 1QukU1 RoboVan Usulasvasivg Al ladaandoalula C

%YoY  Alibaba's Cloud Division Revenue Has Grown Into « Alibaba Group lagniugsioladatndogv Cainiao ([Glhavnuua:

Biggest Growth Driver AoUSOUKUDESaTUInFoUSATUUGAUEMSNSW Zelos Technology
60 '
53 AdyaAUs:I0Us10 US$2bn Tag Cainiao 9:Kganaasaldnuiuion

50 44 45 . e a & - .. —
lazlounswgau/AuUmuli Zelos Lnu WosoUAU Cainiao D:UHD
40 34 _ - o e :
32 = RoboVan (AU 20,000 Au sevsutrSotigladadndinuwsuiaunn

30 .
200 aaxanolan
20

. « NAMY Alibaba AatsulwaAa Al LLUUASUZVDSA:NOUNISSAasSALDos

naussio Tans:dullaziiu Al/Snouiiissiluinsevaudiaulanan

o - lag Cainiao 2:RUlUIBRaudvAUIASOU 8 ladadndllazltwaawosy

0 Wougnamsidvusasaluda veu:n Zelos Wuunukanu

20 inAluladiaznsaitlauvau

40 « mwsoulus:zg=na1vavend Wuuonao ecosystem dnouldssilazla
2Q24  3Q24  4Q24  1Q25  2Q25  3Q25  4Q25  1Q26  FY2Q26 L . oL L L
Datindooa3y=uov Alibaba soudvglaulnalulagduindausalula

Taobao and Tmall International Digital Commerce . .
Cloud Intelligence e Other and Smart Logistics ll8:?3WW81€J lUUﬁ lﬁﬂOﬁO\)YUﬁu ldu Horizon23 ?jDDO:TﬁO'IUEI\)E'IO'Iﬂ
Source: Bloomberg, INVX Equity Strategy Research Team ﬂWSlS‘\)TZ’f\)TUog\)lBDW”Iﬂ_JUEjUWﬂﬁU
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LG Energy wanlauguwua Data Center ugu: Toyota Mgoauigana (ki C

LG Energy Solution Net Income Trends

Bn KRW . — —_ -
o s LG Energy Solution tnanuoinssaoLua EV U 4Q25 awduiud
400 I I 528 247 salwWwhnsouav Ld{ausokyulkuoniualaasAnIAuwaovIu
200 133 N _
o I ] n I (ESS) d1KSuU Data Center lagid backlog s12 140-145 GWh ua:
R -0.464 _ _ o« — @ ) —
200 2 46 I LSgUIWUMavKaa ESS Wu >60 GWh Wosalsegaana EV Nu=ao
-400
600 472 e QUSKIsSMas19lAU 2026 las:au mid-teens &9 ~20% D1NYOAUIEY
1322 080 773 ESS NISuan wowaa Capex uausulaliwaa EV undu ESS tWoAw
, 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 (’iunu llUU’]SOUEJ\)C’]'ﬂUS:EJtEfUllC'IFT’IOV\/UOUU’[UﬂS\)Ha\)U
K units Toyota Worldwide sales « QU Toyota Motor Corp rmeoauignolanfaad 11.3 duAu
oo 10,307 10159 10537 ' (+4.6%) UsvKUUKAaNINSa Hybrid luaksguazegUu veusRaaradu
0000 9224 9384 9542 9T 9015 9,567 00 .0% ) yori Jllaseyu <
8,000 ! I I l == > l l 5.0 Wvdu EV suusvuhlosg BYD mMikgoauie BEV vov Toyota €0
6,000 = M 0.0 aadoum
4,000 1 4
2,000 I I I V| 100+ IS1AUKUNUONCOBU Data Center lla: ESS 1NN EV S::dungo
B 10.5 — - ' P — — - —
150 INBEYSOLUOLASLIDTUNEGD LlazlAsugholanfy:aodo veu:N
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 v -~
m Worldwide sales Growth YoY (%) wwamsaaudﬁﬂwosm Hybrid udvolsvog1v Toyota Guudltiv
Source: Bloomberg, INVX Equity Strategy Research Team CﬂUI’ﬂUOQOﬂSU:aOUQ\) EV Tﬁa
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BlIZ, BJC, BKIH,
BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW,
EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, IlI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J,
JAS, JMART, JMT, JTS, KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT,
OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S, S&J, SA, SAAM, SABINA,
SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF,
SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT,
TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL,
HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD, PSG,
PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA,
WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, ClI, CITY, CSP, CSS, CWT, DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK,
KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA, MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM, RJH, RML, ROCK, RPC, SAFE, SALEE, SE-
ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN, TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, 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.
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Anti-corruption Progress Indicator

Certified (IGSun1ssusov)

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, BES8, 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, llI, 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, TFI, 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:niAauisuad)

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

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, 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, EMPIRE, 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, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, 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, NTF, 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, PSGC, PSP, PTL, QDC, 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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