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VU Tsingtao, Feihe ua: Mengniu U 2025 filschmaminmavdos:aoda uovnau F&B dulvdusulsvuasidgooindunu PET ausia
dhoulan nvditundu F&B Fu 1s1uevuande Nongfu Spring A Pricing Power tia:unsdunsvnd wdouduwadeltioo

+ Meituan 4Q25 s1gldlndmaucunanurinnMSLvIUSULISY AlED1gMsaalqtia:avnu Al na margin yeuzALuoldumadduonn subsidy
anavlla:MsAAELZoNUMWADTU S:8:EN10U0VYNETKNSSURIUYAIA0318F0 KUURLNOE1DY Meituan LAS:8:duUgogANaAUINMISLIIVIU

- China Mobile fMisU 2025 dhnd1AmaoINssADIOUKAAD WIlAUSLKYUDIN Data Center ueusn Ping An fislalndma kuuoinaaiakuuias
ssholkulagsoua:Aoukunau Defensive l@ulacuduiuaw uldukaukaussoniduduragouasns:uaduaaudouse wi upside $1Aa

« China Al semiconductor 1$9a2NYs:uU Tag CXMT, MetaX ta: NAURA lausooinduiud Al wazns:ua localisation Hquﬁ\) memory, chip
ua: equipment wdoutdngsouavnulkl a:rioumsisSowowiauevdaou tu:IwAa upstream AdinAlulagiua: scale o810 DR23
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Earnings Snapshot 4Q25

C

-] 26-Mar-26

Above expectation
Net profit - Record high

Margin expansion

Revenue growth

Turnaround

Strong Growth

Below expectation

Declining momentum

Continuous Loss
Guidance - Positive surprise
Guidance - Negative surprise

Source: Bloomberg, INVX Equity Strategy Team
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PONY, H&M, Delivery Hero
PONY

H&M, Delivery Hero, Tsingtao Brewery, Mengniu Dairy,
China Feihe

Meituan, China Mobile, Delivery Hero, Tsingtao
Brewery

PONY

Delivery Hero
Meituan, China Mobile, Tsingtao Brewery, Mengniu
Dairy, China Feihe
Meituan

Meituan
Mengniu Dairy
H&M, Delivery Hero
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META ua: GOOGL laudvousunAd Social Media

META's Quartertly Revenue Trend
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AEUgNYUAQFUTA Meta (Instagram) Lla: Google (YouTube) Ao wRagu
Us:zuaniautdalunisoonlluunannaun taszidudvidousuasigonnmsisoiuun
Wlend

madousuldudusou $6mn TRuATonA (Kaley G.M. 98 20 U) uuoidu Meta 91e
$4.2mn ua: Google 919 $1.8mn

maufasdododuiasgiuuonusdninandliidevsuiasoudeltiomuovynnan
auloswoldhiun mseonuuuWwoshirmikiawaa (u mslawaliduaa, ms
udvidou, Wataosudosd) unudaiton

AU Meta UflasAmaoduuaziasgugnssal lagsrvngumwdadgsududoulla:
luausalnuueUlausuktividwevueuides dou Google L0SgUgNssallBUAU
loaldugoan YouTube Aouwaawesuaasuivddlollslsiuatide

dou Snap & TikTok lBonmdoanavgaunouaulonAsgtiUnouasvrinlwe
Beomsiuma

ISIoVINMSavNuAEN Mag7 HAo1WIFEYLUSOVMSADUANUDY Regulation o)
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Apple 1aSsulalkls Al mMgdu uontkiioonn OpenAl ¢

AAPL's revenue growth by product (%YoY)

4Q23 1Q24 2Q24 3Q24 4Q24

Service

iPhone

Mac

Source: Bloomberg, INVX Equity Strategy Team
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1Q25 2Q25 3Q25 4Q25 1Q26

Products

=== \Nearables, Home & Accessories

Apple Duwuo:Ualk Al AedU U Google Gemini k& Claude (Anthropic)
aunsadoudonu Siri lalagasv WhAauA ChatGPT widouludoauu

s:uU Extensions o:0s:uudouvgnsludiouaalikiiou Al Chatbot AGadLOIN
App Store MvIUSOUAU Siri {[doghvissoudo lagrBidontovldlu iOS 27

Apple muKdLALLLTUdIU Al Foidontdnagns Platform Wolkil3 iPhone

] ]
— ot

Whavluloanmuw (LLM) ndhgaluaanaldiaue

AMsiWandvyogaalsvAaAUNNKUDYLIUAIAUQLAISOLDMSKAUIA (Antitrust)
La=AsigaunowtionaralunmsuvAulslawi:usnmsi Apple 1don

Apple o:?ﬁeiouuU\)szcﬁlﬁoQTz?aﬁﬂsamBﬂ Al 129SBU Premium (15U Gemini
Advanced K390 Claude Pro) Wius:uunsE1s:1duuav App Store

AU OpenAl Fgonanskuvdgolus:uu Apple Intelligence aouuwaawosuy
duogv Perplexity, Microsoft Copilot, Meta Al, Gemini 9:dlonmaluns
dvqaglduu iPhone [AuInTUWIUNISIIIVIUSOUAU Siri

dou AAPL (FosUs:1Gutitiuuonkavo:youaliuauus:uutioAUTRASUDOS
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HWAOGU CPU Sunaallinuaoiudovmsyavaana C

CPU Revenue Trend (%YoY)
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Intel ua: AMD SUWAQ CPU lunudeaoudovnis
160

. - MwiMA 1) s1a1 CPU lagaagusudogodu 10% - 15% 1a:uvsuwoaunsdu

. 2) soBUUUS10 6 L1ou dowacdowaa PC 0810 HP, Dell ta: Asus

00 - msuaunaullunaunon 1) guaasulkaouaAeyAugnmsiglneghris:uu Al

w0 13U Nvidia, Broadcom, Google la: Amazon MKnSweinsMswaagnao Ul

AUBU Al lWlukan 2) gwaakulUnanduaksu Server LINTU WS SN

60
\ MK CPU dksu PC gnaadadouav 3) Ueywinowdaugoluazdusonnaid
| | I | I ns:nudemsdam MwsdEdsu Fosrduluns:uoumswaasdy
2
Ll :
i = L

o

o

1SWov3 1) Msrit CPU Wunsviaurausonsiormikuovidu Sentiment uon

. Aiu INTC AMD 19:1d010a0491ns1A1 CPU RIWUBUBOASIO LAS:8:Na10-819

e e vovUodawuguliilasukavaaia CPU DRWaas e lkuidiog 2) mwsia

EAMD EINTC MU . - P - = 2
CPU RWUo:nadulingu PC Smartphone USustmiula

Source: Bloomberg, INVX Equity Strategy Team
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H&M 1ovU 1Q26 A lsanoiA1a wagoquIgs:a00d C
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H&M Stock Price YTD (SEK)

Source: Bloomberg, INVX Equity Strategy Team
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H&M s1991UvU 1Q26 goaulggnsanav 1% dinsinaaramals lasldsu
wans:nuoINUavAnsaudslutdousuoAy MstaauItWolwy
Us:ansmwsou 163 LKL LlaUodgaudnaasitlaniasu

oe1v(sAd EBIT n31A1091nNMISADUALAUNUNITUDIQLLE:NMSUENYAIUDD
das1isdudugs=au 50.7% souluBvomsaas:AuauAALAaLaY 16% 4
szaugaluseu 6 U laznsaadadounsyigdumansinan

yeusAUsSENAagoaungluldoudunAuWUTU 1% Zvaindiaalama

lagusSBNDAWIEYLKANDINMISLILOIURSULLSOUOYNGU Ultra-fast fashion
0€10 Shein wa:ANWIAWSgUAUDLDSFEUAUDY Inditex (Zara) SOUED
AoWIEEELINaMUMSAIlua:SuooNNaTLROIDAAUAUNUWADLIULA:
wadnssuRuSInAtus:g=aall

IS NgUAANIFoM JoTAUTLILLOUEOOINADIUIFSLTIVAU SOU
WdvUs:1Gumbluarksga goidnouliiduau 31103 1KavavAsSIVED
Usu. nsudo:naunwAalumaiiidndnaso gvo:mikaunudnou@uNoU

innGvest™

uSUnkannwelungu SCBX



Delivery Hero 1gvu 2025 6ino1Aa udaaamis 2026 cainoina C

Delivery Hero Stock Price YTD (EUR) « Delivery Hero (DHER) shrgviuwaus:=nounist 2025 lag Adjusted
2 EBITDA @uladu 30% ua:i Free Cash Flow go&v 250 &ugls 3udndn
AaaramamsaildogoibledAey
27
. 280(sAu s1MAUTNIsUSUGDanavkavoInusEndadolaumMansed
25 Adjusted EBITDA dsSul 2026 chndinaaraus:iould wovonusend
uwuwTiU\DULJs:LnfulvT'/os“ﬂmgwumamua:usnau§ms Quick Commerce

23 lunoMA@Byla:a:dusonnalv

«  ld@ulasvasronvnsidu usenldussadoanavulgssno Foodpanda
21

Wldndulhnu Grab yam 600 A uaoaansSansgd

19 o Qus:g:dudvazNnousn MsLWvIu Food Delivery SosulisvonmMsavnus
lulelBguaza:3usonnatvosnuguanm Foo:naduuisoulus:gsdu

K og10(sAd Msu1e Food Panda 9:3081WuAIUEQKEUNOMSIDUTALLA

uSUnogvuUyd ey

R S S S N S SN . « ISWovUoNde Grab U1nA3T Delivery Hero o1nAcwdaoulumsmmis

. | Ngo31 uazdssholkiiog1v Robotaxi dogkyumsiaulanad
ource: Bloomberg, INVX Equity Strategy Team U 2 ] ) %
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Pony Al wanmisasvlsn 1auktihuane Robotaxi Wiuwusiias C
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PONY’ Quarterly Revenue Trend

76% o
72%
64% ?
12% I
-18%
-30% .
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B Revenue — ===Revenue Growth YoY%

PONY'’ Net Profit Growth Trend

43 53

-42
61

-181
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W Net Profit

Source: Bloomberg, INVX Equity Strategy Research Team
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Pony Al stgviunauds=noums 4Q25 anoiAa lagsrald (-18% Yo LUd
gon31Ma) tawanirmisasousniudoudniodo

UEUsNUSENISLUENYSSADHIUADIUSOUTOAU Uber tla:wusiasluglsu
logsunaasulazlaSeudausms Robotaxi ulAsto@e tasiuwuyene
UunnA31 10 aananolan

uuoldu gusmisiiunagns “venenolan + MoiuAuWusTasAovau” 1o
iISoMstdouBvwWttisg Tagdoithid Robotaxi L1AA3T 3,000 Aulu 20
Woomelul 2026 ua:lus:g=enogaanknssuidAnagmwidulago

veusRaanamMas1gldo=twuldu $151mn Ut 2026 azo1osuinison
mMsadguviuiul 2029 KnawisauaguduUsalauLLNU

0INMWIUMTAIS1WoV315U Robotaxi AEALITNEE00 Ue8aIBOWIETSE
laguovuondo Pony Al tla: UBER NiJ ecosystem AsU (Inalulad +
Lwaawasu + RIAUSMISKHOSA)

ogwisAimu s:ozdudoilussionididuavnugouasmisiutuau v

lhm:ﬁumsa\)nus:a:momﬂﬂo'wmsm?waﬁﬂss:a:e?u . X
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AaulAsSovauludu DusvnaduaoINND:NBULE MALToKAAD C

Metrics Tsingtao Brewery Mengniu Dairy China Feihe
Earnings Beat? dindimamsed chindimamsaiogouin dindiananisad
sweldiaula YoY +1% -7.3% -12.7%
miswaula YoY +5.6% -67.7% -45.7%

34.6% 39.9% 64.2%

EF (VengAo +1.6pp YoY)  (Uengad +0.3pp YoY)  (uengdd +2.2ppt YoY)

aaomatuaswswau[a UszmAuwuAuduUgiioRu aoouwlMF(uuw\))

. o = 30U (2025 27) Wwolwulu doulloavaghvdollion
0,
Key Highlight U 2025  5.2% Ua:Gunuongauisy Waua:3oRUAUDEL UAgLALSAYIS:AUMS

aqav Unlt cost -3% - L i
( 6) Qollov P1gduwangoun

guslhakukvopwsIdey  guslnAawdsumauy | a1aUbAdIaN (IMF)

'ﬁjo%te;&?%:/ uds Mngloagacay  naov Ugnauuuuyidu g\m\)"ﬁm T?zggﬂgl%
v 0INMISIWOIURNASIAN uasauALUssy mniehanne

¥ aqavav 17% ungoUkao

Ms@UlaUoLAUAIW  ADIURUNDUYOSIAT - MSLULIUTUOaIQUUKD

AsUEED Siwsudndima uamms dhiudonadedunu ua: (§ANSULSY tasiuoliy

uodudumsaaion  AcwWlutuauYeLsIA  AcwdevmsiuaAaf
sulLsvYIU Waawadu (Raw milk) golduusau

Source: Bloomberg, INVX Equity Strategy Team
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waus:nounsus:=01U 2025 yov Tsingtao Brewery, Feihe ua: Mengniu
Dairy a:AoulilEUdDamMo:0a10RgoAvINGEYAUMMEINFA0EOUOD
Juslna lagbifmisgnandinsiAmanvkua

China Mengniu Dairy s1e91us1g{danav 7.3% ta:insavdisovdosm
FAUNSWEUDULNNLWOADILUSOUADU

China Feihe IWBeyAUgoQUIgNAAAUAULNDLEN (IMF) AKAADavoEvd
UodrAeydiv 17% onndodediulasvasivus:sins

oeNv(sAd Tsingtao Brewery goAvaanusalumsiaulavovmisans
18R 5.6% WIis1A910as 2:aaavonmsdaluslusu

20s2URdARyUELAVaUUSINAoMsSLYIdUNagNSaUMWSIDgULA:NMS
s:Q

gns=aulAsvasvaum lWOSﬂUWOC’ISWﬂﬁS

1s1s:10udntundu F&B Tudulnmsuwvdunay uasguslnadravdonacav
MsidonKunosIiURUSUNAT Pricing Power das1f{sduduuenado La:
setuwadeltiov Foiswevuondo Nongfu Spring Rgalundu oghvlsAd
AoWIEDVKANUoVNaUTRLUAaMU Ao dunu PET Ronowoaodu kin

aoAsuaduoonnaviiado , x
inn@vest
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Meituan v1anukUn 91nFood Delivery Tudu duiucdiol 2026 C

CNY bn Meituan’ Quarterly Revenue Trend

120 25%
100 22% 23% ny 2%

20%
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30%
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18% I 20%
12% 15%

10%
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2% Io 5%
0%

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

B Revenue — ===Revenue Growth YoY%
CNY bn Meituan’ Net Profit Trend
12.9
10 6.2
5.4
3.6
5 2.2 I
o H m [] l

-10
-15
-20
-25
3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

MW Net Profit

Source: Bloomberg, INVX Equity Strategy Research Team
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0.4
I -15.1
-18.6

1Q25 2Q25 3Q25 4Q25

Meituan s1991US 19[4 4Q25 (+4.1%) ThalAgvma udwanduvianugns
15.1 WUAIUKEOU LENSIAIQ DINMISLIUDIUSULSYIU Food Delivery
UEUNSSADKANISUSOULSY (FADUTBBU -1%) Lla:das1ilsgnnaoIn
A3o1ensaala +83% soudvmMsavnuAu Al Lla:AISUENYSSAD

AvuUs:INA

LuoTiiu Jusksmadanudeddvdoo:aiudeltov doud 1Q26 910
msAQ@onfmavdontumwaniu LasLsPNAAUAIUIBUDAKUURIBUAnaY
muMsIUIAoUALYELMASY wdoudvithuianussiolk (Keeta) U
1AUU 2025 veusldgoAuusEnisowauun Al (LongCat, Xiaotuan)
WaQoULINUDINMSAvNUIL IUBALDU

TUMWSOUISIWOVF1DAEKASSY BURURALAdEYFAUOVELASIUSIAN
S:g:81997n margin No19GIU o19kUURLNOa1aNT ecosystem UFVUSD
o€ MEITUAN23 Aga

ds=e:dU upside 91A0 MSLULIUBLIASLASIL (U Douyin La:

Lwaawasu Al) 8ogo MIKMsWudoo193"
innGvest™
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China Mobile ua: Ping An misiauladina udwurzillukaukauns C

onvbn  China Mobile Net Income Growth Trend - China Mobile s1901uf st 2025 (-0.9% YoY) chndima veushseldla

60 10%
5%

50 \44, 5%—5%—5%—-54,__3% 6%
40 % & 0% ssADIKU WU srgldrAugdoyanlatsy
-5%
3 '
, 1%« @1u Ping An flsU 2025 (+6.5%) IndiAgoma kyulagaanaRudunwu
1 219%20% a0 veuzNyaA1ssAolkula +29% wianndAaldndos
-25%

323 4Q23 1Qud - 2Qed 3Q244Q241Q25 2Q25 9Q25 - 4Q25 « wuolliu Noaovustna:noumw Lauladhuduuaw lag China Mobile g9

Wev +0.9% aNoullsvnaduonssiolofioldunkadd Ldansaseds

o O O O

B Net Income  ===Net Income Growth _ . = . ‘ _
IWBeYLISLAQAUDINSIBIAALIAULIE:MT LATUSOKUUDNA Al LlA:USAS
oNY b Ping An Quarterly Revenue Growth OVANS
400 80% .
350 Eok 0% * UeU:N Ping An mMasshoUs:AuBdagviaulas=auaovkaniul 2026 91
300 . 40% , - S R o
250 3o% . goomosuimMsila:aasioondgntuudliuwWu wsautduktnaonu Al
150 6% 2 e, * 1S1YuUOvUONCio China Mobile ua: Ping An laguavidungu
100 ez .
50 -40% Defensive + Dividend Nl upside 91nnstaulaoina wcdshold
0 -60% ; - - - - -
3023 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 duntauo AsLLEUdaLIvUSY ta:oasluwagd wmunzidukaukaung
W Total Revenue  ——Revenue Growth (YoY) yovwasa lugovaaianunouInUodumMeuan

Source: Bloomberg, INVX Equity Strategy Research Team
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China Al Semiconductor ISDA2NYS:UU SuAns:Lla Al + Localisation C

waus:noums (Key

. Uoduduilnidou Guidance / Outlook Wans:nudanIsavnu
Metrics) .
s19(dU 2025 +130% g 55 S1m memory 24 + demand laseuy IPO + avnu ~30 Core beneficiary vov Al _
CXMT (Memory) Wudiurkgou ($8bn), Mis 3 Al/data Cent:;r wuaukgou venginalulad/ infra + memory cycle v1du
Wuaukeou AAaLWAQ LAlFevMUININS

$19(dU 2025 >2 1M Wu 1.6 Demand BU Al TuUs:inA +  1aSguWaadusulku (C600)  High growth uduuvdugw

MetaX (Al Chi < - L — _ S e
( P) wuaiturkaou, ynanuaqav substitution tiNU Nvidia IBowneuselu 1H26 aovYUMADIUEIUISA scale

WadowrsSovido advanced  Capex semiconductor +

NAURA (Equipment) (etcher, bonding, Al advanced node + Al 1SV R&D + YeNegNM soosu Upstream play [us:losd

. localisation lGuo1n capex la:ulougsy
system) packaging =
Al demand KUUNY memory ndnsavnulki + 51 “China Al Supply Chain
mw aaikn — . . SO : g
SoUQ Ssu / chip / equipment localisation 1SVQD Self-Reliance” salou

«  TunwsousIBUSU China Al Supply Chain Self-Reliance dawudu logmsi@ulaluidsiAauasu udns:o1env value chain
(memory, Al chip, equipment) 8oo:1dUs:Tostionnnd demand Al ta:ulougsy og1vlsAiou ANWIESLADMSILLIUTUUSIINAR
SULLSPIULLAISOUDNENKNSSUKUDEAIUFINRUNIU MTAISIVODUINGOUSENATAOWaUIsadunAluladiia: scale Wukan
081018uU (BABA23, TENCENT23, SMIC23, HUAHONG23, HORIZON23, SENSE23, ZAI23, NAURA23, GIGA23, BIREN23, GDS23)

Source: Bloomberg, INVX Equity Strategy Research Team
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Joua govovlud
Jakunta v(uauuli

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

(Local Currency) (Local Currency) Rating  Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LLUoSu uodu
Meta Platforms Inc usD 547.5 1.2 1,385,472 4.7 862.6 58% -15.5% 17.1% 62% 31% 18.0 6.1 0.4 0.0 567.2 687.1
Alphabet Inc usD 280.9 1.1 3,397,235 4.7 379.5 35% -9.9% -10.2% 39% 50% 25.8 83 0.3 -0.2 287.8 3171
Snap Inc usbD 4.0 1.2 6,773 3.3 7.9 97% -23.0% -50.3% 49% 205% 122 3.0 0.0 0.5 4.1 5.5
Apple Inc usbD 252.9 1.1 3,712,713 4.2 298.1 18% -4.3% -7.0% 1% 39% 34.2 587 0.4 -0.3 245.3 267.0
Intel Corp usb 441 1.5 221,427 3.2 47.7 8% -3.3% 19.5% -1195%  112% 1275 1.8 0.0 0.0 42.7 47.7
Advanced Micro Devices Inc usb 203.8 1.5 332,229 4.5 292.0 43% 1.8% -4.9% 91% 564% 512 5.4 0.0 -0.1 188.7 213.0
NVIDIA Corp usb 7.2 1.8 4,161,132 4.8 271.0 58% -3.4% -8.2% 585% 595% 365 272 0.0 -0.3 1721 187.7
Broadcom Inc usb 309.4 2.0 1,464,977 4.9 469.2 52% -3.2% -10.6% -63% T1M% 458 19.2 0.8 0.6 303.5 344.8
Uber Technologies Inc usD 70.6 1.2 144,130 4.6 104.7 48% -6.5% -13.7% 406% -28%  28.3 5. 0.0 0.2 7 78.1
H & M Hennes & Mauritz AB SEK 170.8 1.0 273,967 2.4 168.0 -2% -11.4% -8.1% 34% 16% 23.8 6.4 4.0 1.3 166.9 189.7
Delivery Hero SE EUR 15.7 1.1 4,721 4.0 26.3 67% -30.8% -30.8% 64% 106% N/A 2.1 0.0 0.6 14.7 19.4
Meituan HKD 89.0 1.4 4,721 4.2 107.6 21% -13.9% -13.9% 162% -91% N/A 3.0 0.0 -0.6 n.a 86.3
China Mobile Ltd HKD 71.5 0.5 549,211 4.6 96.8 25% -5.1% -5.1% 5% 3% 10.3 1.0 7.2 -0.2 77.2 80.4
Ping An Insurance Group Co of ~ HKD 58.6 1.3 1,122,846 4.8 81.4 39% -10.1% -10.1% 48% 14% 6.8 0.9 5.3 1.8 57.7 67.9
Nongfu Spring Co Ltd HKD 44.9 0.9 504,516 4.5 55.1 23% -4.2% -4.2% 0% 45% 297 MNM.2 2.4 -0.3 1.3 47.3
Haidilao International Holding HKD 14.7 1.1 82,049 4.5 17.9 21% 3.3% 3.3% 5% -3% 16.7 6.4 5.5 -0.3 14.4 18.2
China Mengniu Dairy Co Ltd HKD 17.2 1.0 66,756 4.7 21.8 27% 15.4% 15.4% -98%  4556% 17.2 1.4 2.9 0.2 15.0 17.0
China Modern Dairy Holdings Lt HKD 1.4 0.8 11,082 4.8 1.8 25% -13.6% -13.6% -911% 157% N/A 1.1 0.7 1.2 1.3 1.6
Haidilao International Holding HKD 14.7 1.1 82,049 45 17.9 21% 3.3% 3.3% 5% -3% 16.7 6.4 5.5 -0.3 14.4 18.2
China Mobile Ltd HKD 715 0.5 1,703,485 4.6 96.8 25% -5.1% -5.1% 5% 3% 10.3 1.0 7.2 -0.2 712 80.4
Ping An Insurance Group Co of ~ HKD 58.6 1.3 1,122,846 4.8 81.4 39% -10.1% -10.1% 48% 14% 6.8 0.9 5.3 1.8 57.7 67.9
Kweichow Moutai Co Ltd CNY 1,416.3 1.1 1,772,977 4.8 1,811.2 28% 2.8% 2.8% 15% 5% 20.7 73 3.6 -0.2 1368.0 1478.7
Inner Mongolia Yili Industrial CNY 26.2 1.0 165,282 5.0 34.6 32% -8.5% -8.5% -19% 31% 14.1 2.9 5.2 0.3 25.4 27.0
Tsingtao Brewery Co Ltd CNY 62.0 1.2 72,333 4.5 69.0 1% 1.4% 1.4% 2% 14% 18.1 2.8 3.8 -0.6 61.0 64.1
Shanxi Xinghuacun Fen Wine Fa  CNY 147.7 1.3 180,128 4.8 216.5 47% -14.0% -14.0% 17% 1% 14.6 5.1 3.5 -0.7 147.7 165.2
Semiconductor Manufacturing It CNY 97.3 1.3 474,543 4.6 144.2 48% -20.8% -20.8% -45%  1298% 157.8 5.2 0.0 0.2 96.9 14.3
Advanced Micro-Fabrication Equ  CNY 305.2 1.4 191,081 4.8 373.2 22% 11.9% 11.9% -10% 32% 148 9.8 0.1 -0.4 292.3 351.5
NAURA Technology Group Co Lt CNY 448.4 0.9 325,015 5.0 560.9 25% -2.3% -2.3% 44% 26% 56.4 10.8 0.2 -0.1 440.5 474.3
16 Global Morning Source: Bloomberg, INVX Equity Strategy Team |nncve5tx
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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
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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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