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- Meta 108gudaawlnomuiioUsulaspad1vonAns 3vis1uov3 META avnuiweasiv platform Al tia: commerce ecosystem Fvs:e:duna margin Lici
s:g:na1ol upside 910 1) s191d Ads A3 Al gogivgoaug La: 2) aunsad Al U USUSDASY: KINsSADIKaUIaTAoSY

» KU Memory $20Kab GOOGL WadainaAd TurboQuant Aosanmsidkliosnaudwen Al models ldogoildudAty rmlkaaiaAvoadio:-aa demand
YoV DRAM wa: NAND Tus:g=en9 wdisidodinans:nulugow 3-5 Uihokthgodhaa uevusnde MU, SK Hynix, Samsung, KIOXIA23

« VU Kingsoft U 2025 s1gldsouaa 6% ldasrgldngu WPS launsv 60% 91n Al Office tla: WPS 365 1stuavuondo KINGSOFT23 91ns18{dngunwon
nauovAnsIa:Woos Al Rogwus1elddord wioudyayreuWudouovssiolnuoIn Goose Goose Duck NdgoaRldn:g 30 &u

. Kuaishou vu 4Q fhisGnsimaonluuanuasisu monetize Al td margin gnnasndunu Al Avvudus:s:aurisladina uds:unavdouovuondo
KUAISH23 91nMSs scale-up vov Kling Al Lazlona operating leverage.

- VU Anta U 2025 fils@nsima s1oldla 13% kuulasngu Outdoor NSI9TAWD 59% aoUNIVIUSUGKANAISUBUAD wdousndoRku Puma 29% IWougne
aanalan vevtduuonde ANTA23 lus:g:e1091n Economy of Scale 1La:MsSAS:NEAULEY NF1S:8:GUAVSI0A G918 SG&A

. PDD $191d 4Q lalndmaudriscaindimaoinmsisvavnu lagoglugon “avnuidonagns” iWotasu supply chain ta: Temu us:g:du margin aANQ
Ldszezgnouevduuonoinmsiaulaue Temu Lla:NMsadiv moat

. AU food delivery Suwvkabsgavdeyareugaanasiusiam KuuAmamsed margin Wulus:gsnanvudssgsdumsigvdugoliaanun udgihogo
MEITUAN23 Duuslduldds:losdunnga
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Earnings Snapshot 4Q25 C

Above expectation ANTA Sports, Kingsoft
Net profit - Record high Kuaishou
Margin expansion Kuaishou
Revenue growth ANTA Sports, Kuaishou, PDD
Strong Growth ANTA Sports, Kingsoft, Kuaishou
Declining momentum PDD
Guidance - Negative surprise Kuaishou
Source: Bloomberg, INVX Equity Strategy Team
4 Global Morning igqcvestx
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Meta aaaunutsv Al ua:Qu Social Commerce C

META's Growth trend by business «  Meta UsulasvasivovAnsdnasudogmsyaawinviukatgSogciinuv
100 ASOUAQUNU sales, recruiting Lla: Reality Labs IWonouAUAUNU Kaousen
ISVavNu Al 9g10KUN
80 s .
e WIS1YNUWWUTULSY (MIFDUAIQ +40-50%) LLck Meta WaneUSAL margin
60 lagaadunu R&D La: SG&A WodAaLSPNQAU margin 13 <500bps wdouaa
40 J*Ihtjﬂasﬁo metaverse Lla:lWAa Al wearable 13U
20 25+  AUWAONEUTITKU “Al Smart Glasses” gaszaomsiUadolu EU mndomikua
Lataasnaald uadoshnadiu Al feature MikluauisaldoswWiooskania
0 1&usuuuu dowalk rollout gonnaogiu US Wukan
12
-20 «  Tuilo Monetization Meta 1SOAJUQ8 “Social Commerce” Wiu Facebook
40 la: Instagram laga affiliate model T4 creators SU commission 91nFUA
+ 18 Al $o8UUUNAUA LWL conversion BVDA10E08IWL ad engagement
-60 a
NN I I IS A A A A BT BT TS la: GMV uu platform TO
AN AN AN AN & &N & &N NN NN NN NN
9909000 gQogo00CgQgQoogogo . o L
T T SO s T Ao S T aO S . 15003 Meta 9glugon avnukuniweasv platform Al la: commerce
ecosystem B0s:g:dUNQ margin Lds:e:na100 upside 910 1) Twyauua:mMs
—— Family of Apps = Reality Labs

4 ngvovnulsBaanid Al dogIWugoque La: 2) aunsad Al 18U 113UDDAZY:
Source: Bloomberg, INVX Equity Strategy Team R b . X
Global Morning KINgsAokatlaldoso innGvest
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KU Memory SOV kav Google Walnaluladituda Al aamisldkuounouo) C

MU'’s Quartertly Revenue Trend
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PC DRAM

65

Server DRAM

Kunau Memory a: Storage WU Micron, Sandisk, Western Digital uas
Seagate USUGDavLISY Kav Google WadoinATulad “TurboQuant” A
yosaamslgruounUDIUOL Al models ([doghvibludAey lagauisa
aauuna KV cache avldogvldos 6 1 wastwuus:ansmwnisioiuld
fiv 8 1M

ADIWAYIaKanuovaalado Inalulagavnalroonvaa demand yov
DRAM tta: NAND Tus:g:e10

og0lsAid 1s1Bo3 mans:nulugov 3-5 Udwkihgodna Wovonagl
avA Al infrastructure goldulagoua: supply godoao

wIs1ARUUSUDNU LidmMwsoundu Memory gotduktivlungun
outperform douddutl mnns:ligavnu Data Center ua: Al RFVISHAD
doltiov veush sentiment 1BoauaigauovlJuWe short-term reaction
uInASINISWasULUaLIASPaZI0S:8:810

lagisrgvouovuoncdo MU, SK Hynix, Samsung, KIOXIA23 910 ADU

Govmshdvoglus:aua
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Kingsoft lngvu 2025 ssio WPS Office latau aounvssaolnu C

Kingsoft's Quarterly Revenue Trend « Kingsoft st1gviuwads=nounist 2025 lagidsroldsouanaw 6% dhndn

35 42% o0% AQ Wi (sgnso:dula 29% uddoutkeyldunaonm sWiAyoINMS

o b

3 40%
) 2:5 - 21% I 'jgj DIKUNgaUNSWE (disposal gain) D1UduU 1.2 Wualukeaou
32;:5 b n z 7% N lagngu WPS Office 1@iulaogoudvounsviiv 60% 91nnissnaana Al
5 o5 I\M 10% Office Native lla:mMsugngguEls WPS 365 lunduovAns
0 -20%
1024 2Q24 3Q24 4Q24 Q25 2025 3Q25 - 4Q25 . ueu:NssAD Online Games Us:auamo:kadd lagsieldanav 28%
B Revenue  ===Revenue Growth YoY% (RHS)

[ovonnisaaavyovs19ldoInNUIAUIE:NMSILLIURZLTU

Kingsoft's Margin Expansion - pp YoY - dwmsunAnvnviusuina usENlRAUE AEyAUNISOUINSQWANNEUT
208 A2y Al Agent (WPS Lingxi) lla:A01USOUIUOAU ecosystem Uov Xiaomi
7.2 . b LI e
0.6 (MiMo model) iWolwuganuauIsalumMsiigodu
T mm — [ | — -
2.4 42 2.2 38 Ml 54 19 64 e« 1S10YUUDVIBLUINCGD KINGSOFT23 91nMSUeNgaduavgullds:au

-15.5 - 1 - 2 1 - —_ ~ 5 [~ 2 i
. oVANSWIU WPS 365 tla:msiwusiglacdorkoonwioos Al oidusrelani

1 od

s - s S AeuMwila:inoudelliongv souldvssadinunigoule dbdaeyeyieu

W Gross Margin W Operating Margin  ® Net Profit Margin udnNDIN Goose Goose Duck hijgoaldn:a 30 ausielugovdul 2026

Source: Bloomberg, INVX Equity Strategy Team
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Kuaishou lao1n Al Monetization uam({sU 2026 lf—'iﬂ\)gﬂﬂomnﬁur]uc

CNY bn Kuaishou’ Quarterly Revenue Trend
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Source: Bloomberg, INVX Equity Strategy Research Team
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Kuaishou S1801U 4Q25 $181d +12% YoY (IndtAgvaia) veusArlsdnan
A0 lag Adjusted net profit +16% YoY D1ALISPKUUKANUDOLSSAD YA
LLazAISIBU monetization vov Kling Al Evrivs1ed 340 dukeou

ogholsAiau wisrwlddulad ud margin SUgnAAINGUNU R&D La: Al
AWUZU TaglawrzA inference Lla: compute Agoduaumsidou

Outlook U 2026 JusKIs3aloud “isvavnu Al dotliov” lag CapEx 919
Wuldu 26 Wudukeou (IWUTU 11 Wuduoint 2025) ueush Kling Al
A0s1E(a “UINA3IMAD” udmslagsouo:=lawegvs:au low-mid teens
91nAUNU Al RFVEVIA:NSIUVTURSULISD

Tagusynuiu Al 1u core growth engine AYIU ads, content La: e-

commerce WJgaullan margin s:g:au

MWSOUISIWOLUINGD KUAISH23 Au kv luluAuSENSUR monetize
Al 1603V Bouovd upside us:gna1v:91A Kling scale-up Las
operating leverage Tuueu:h S:8:§UO']0[N8€U margin pressure 911A1S

LlSLavnu y
innGvest
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ANTA Sports laSULIASVA2Y Puma Nuna1vAIsy:aodyavilusudkKan ¢

$mn ANTA's Quarterly Revenue Trend
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Source: Bloomberg, INVX Equity Strategy Team
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ANTA Sports sr1gvuraus=noumsl 2025u1Jm{so:aqav 13% Lagvgo
A Raaama lagdsieldsoutdula 13%

nowdisolutditldsuusorkyudrineyornnmsiaulaogivomons:laauov
NAULUSUGEUAINAILUSY (Outdoor) WU Descente La: Kolon Al
goQUIYIWUTUNST 59%

0gVISAMU LLUSUGKANDETD Anta lla: Fila SUWNBeYAUaND:aa1an
BUASUA:MSUULIUASULSY

dowalhusindadulodsunagnsiBosndogmsus:mALNGoRU 29% (U
Puma Waldlumsugngaarauagns:aumwanuadilusudlus=auanna

ISTWoVMSINGoRU Puma WWuuondo ANTA23 lusze=naiv - €10 1A
AsUgngdoulltvMsaana tazasivanuldssuriunisuskgadoauuna

]
— —_

3ANDILAAADIUIEYDOINAISWOWIAAIASUINYDOLDITLD
YeUsNS:o=aU sIvonrgodoaluaanauuanlunoulia:AGogd U

Asaaia (SG&A) harogvduonmsusulasvadiouusudiku
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PDD ladoo1n Temu uds:g:durisorognnaoinmsavnu

PDD’ Quarterly Revenue Trend
131%

CNY bn
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Source: Bloomberg, INVX Equity Strategy Research Team
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PDD s19v1us18(d 4Q25 1aula +12% YoY (IndiAgvaia) o1nUsvrkuu
5sA0 Temu udfisandaaav -11% YoY cindiAa o1ndunuuazms
avNUALWLTU SOUEL margin Raaavdoltiov

logidvguskisiiudalu Earnings Call S10glu “govavnuidonagns” o
gnS:AU supply chain Noludutlazdvds:ing wio:namiss:o:au uddo
J919:a$1vANUaISalUvIULla:NMSIaUlas:e:g10

stgzalu PDD masieldgoduladelu 1H26 xnmswudouov Temu
Tastawn:lu US kdousvnadudu tariff AdAaNe veuzRUSEND: “1SY
avnu” Tukargus:inA Boo:mlErIsTA0URUNOUTUS:8:dU HUSKISENIN
Wwumislasuradolasuia wdalwaanisasv ecosystem as supply
chain Audounsy

Tus:g=duma31 Margin yov PDD U 2026 9:0ANAAUDINAISAVNU Lias
ASILWOUU (Alibaba, JD, Shein) tidogvisAd Tus:g:g100UUUDVIBOUDIA
91n Temu Wu key driver kyusgladu >10% col uaznsavnu supply

chain 98319 moat S:g:¢12
innGvest™
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kU food delivery Duwv kavsgavdeyeyieu “oudavasiusiA” C

China Food Delivery Market Share Estimate for « S1MAKUNGU food delivery DuUsuduuso (Meituan +14%, Alibaba
2025 +5%) KaobKUoLIUMANUQLadLdeyayreudaouluMs “gaavAsIy
1" Llazaawganssulvdunidusssu

« swgzaaU KUoELUSTTLUDTUY “WWuvoauIndudollon” IWoUvAUTA
ASLULTUNAUgs:auUNd Bvaaramad3v:lRkuNIsaq subsidy 0610

Ele.me 2
(Alibaba), guglugovaalu wasouli margin Wuao
22.40%

. 08710(sAd HIBuoxIEyUoLIUTMSIDIUAQAY (L Meituan o191
awsanaulumiss:aulduld o1nMSUULIUNGLGLTUIULEY

Meituan, lAsvas1v (JD, Douyin) LlazlisvAQAUAU traffic 91A Al ecosystem
72.20%

e (SWUs:TuUs=EuUlTEEovtky sto=duuovsnmsivdugviijaaan
AU 0610IsAd S:g:nNa1v-810 (1FOMSUYLTUDIDEUUDTTUADEY

acav Wuuonde Margin lugaaknssy Food Delivery lagg
0a10nD ecosystem UHOLUSY 061D MEITUAN23 mao:laus:Tesu

Source: Bloomberg, INVX Equity Strategy Research Team U—] f nao

. X
11 Global Morning innGvest
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Analyst

Average

Upside

Currency Current price
(Local Currency)

Meta Platforms Inc usD 594.9
Alphabet Inc usD 290.9
Micron Technology Inc usb 382.1
Kingsoft Corp Ltd HKD 24.8
Kuaishou Technology HKD 46.0
Xiaomi Corp HKD 32.5
Kuaishou Technology HKD 46.0
ANTA Sports Products Ltd HKD 75.5
Meituan HKD 87.3

SK hynix Inc KRW 944,000.0
Samsung Electronics Co Ltd KRW 181,500.0
Taiwan Semiconductor Manufac TWD 1,860.0

Source: Bloomberg, INVX Equity Strategy Team

12 Global Morning
Routine

Beta Market cap
(Local Currency)

1.2 1,605,284
1.0 3,611,533
2.0 430,896
1.2 34,787
1.5 200,311
1.0 843,844
1.5 200,311
1.0 211,147
1.4 538,715

1.5 672,791,033
1.2 1,073,822,319
1.2 1,073,822,319

Rating

4.7
4.7
4.7
4.6
4.8
4.5
4.8
4.9
41
4.9
4.8
4.9

Target Price

863.5
379.3
542.6
38.0
79.7
42.2
79.7
104.0
107.2
1,414,554.1
251,461.0
2,335.9

45%
30%
42%
53%
73%
30%
73%
38%
23%
50%
39%
26%

MTD YTD
Performance Performance
-8.2% -9.9%
-6.7% -7.1%
-7.3% 33.9%
-4.5% -12.7%
-26.8% -28.0%
-6.8% 17.2%
-26.8% -28.0%
-1.2% -6.3%
7.5% -15.5%
-11.2% 44.8%
50.7% 50.7%
20.0% 20.0%

Growth
FY24  FY25F
62% 30%
39% 50%
13%  7834%
222% 8%
141% 51%
36% 43%
141% 51%
50% -9%
162%  -146%
317% 550%
132% 420%
40% 99%

P/E P/B Div Yield
FY25F FY25F FY25F
19.6 6.7 0.4
267 8.6 0.3
47.4 8.2 0.1
211 1.2 0.5
8.6 22 0.4
18.9 3.1 0.0
8.6 2.2 0.4
143 27 3.5
1.0 25 0.0
165 6.0 0.2
286 2.9 0.8
287 8.9 1.1

Net D/E

0.0
-0.2
0.1
-0.9
-0.2
-0.3
-0.2
-0.1
-0.6
-0.1
-0.2
-0.4

ASOUSIANLYULOY
UosuU uodu
583.8 681.5
292.8 314.7
362.8 461.7

22.8 26.1
52.0 65.5
31.0 36.2
52.0 65.5
74.3 84.4
72.2 85.1

839809.9 1098290.0

169830.9  217889.1
1767.7 2002.3

. X
innGvest
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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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