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aaakuaksgd owtvalutauuonWudousy Kuulagaoukdvlumsaaaonle FoKiAIWa Christopher Waller ua: John Williams ddvdeyaicuanaonifs Us:nou
AuncWBoludu Al dowalkiuinalulagrtiinamsdadoluusy

Google, OpenAl ua: Anthropic chvsvidadoluioalkifinanumsiEoiuBowieisguiniu dvud Gemini 3 U Search, GPT-5 mini dwSugoUUv (Ududv Claude fAtdu
dulAa a:Aeumsuwoduighonin “ActuiAviuaa” § “mskis19ld” kuuyuueviBouondouwaawesulkej Google Meta Amazon Tencent Ua: Alibaba

nSulogs=k3wdoloounyalid Nvidia nduuiuig H200 Tdu Foidu Sentiment uandoRu udsieldosvdovsuamnoudovmssuluds:INASURIWUTU veu=ldgoAU
lasvns “Genesis Mission” 9:qudiud Al MASY KYuRldukanaeo NVDA, DELL, HPE, AMD ua:uavdowauonde PLTR Gog

Google du TPUs tvasvaAu Nvidia Tag Meta adauthiud@advdoudt 2027 uaziwdous:uoanadoudt) 2026 veus Tesla l@usthwauunduow rmikauiud TPU wwudu
91nUs:ANEMW-AUNURGN3 tdliins:nu NVDA Tumwlkey uaztfuuonde GOOGL, META soudiodwwangisu AVGO a: TSM

NVO naaoven GLP-1 dksulspdalsiuosiuikad ta:yUosuivsigidonnisiinsngou d@owalisinkuusuaviisd mnsguligu NVO AU LLY 11g0sou LLY ninnd U
aouzAan31 TuveushA Merck souiioflu Valo Health 1§ Al Weuunus:ansmwendalsiueslumsnaaeu TuveuAimwinodugvaziouguavd Al Ades 1s1sou NVDA TSM

Bloomberg iwgguslnamavovunumsidshgdukgawnwoull 2026 og1vs:Jas:30UINTU DINAIWALIAIBUIWS UIGIAUAU CCL agwvlsAd Mavdodoliildiaode
lagtawr:ngusisldgonoounuo:ideunnduluusmss:auwsidou lagisisoundulsousy (Accor, MAR) ia: OTA (EXPE) Unnnda Cruise Line RUMSLOIUED

Qwen yoY Alibaba rhgaamallkaan:a 10 &AuludumKiisnaongfiANTo Al-first ueus Xiaomi 1SV AI+EV dog MiMo-Embodied tazgoquie EV U 2025 Amauia:
400,000 AU KUURIEUKANoEY Alibaba, Xiaomi, Tencent ua:swwaigiwsu SMIC/Hua Hong dottiov

Hon Hai Tuvu Tech Day 2025 1WQWg31 1SDKUUESSAD Al infrastructure ADWAQ Al server 1,000 30/dUMK 9ulio OpenAl ua:adw Visionbay.ai veush EV ladn3an
uwu rhlkssutdulatkduevusinduindoudos Al KyuyuUevuonde Hon Hai ua: TSMC
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Sector

Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD)

Thailand 1,252.7 -0.1% 17 -4.0 32.5 0.0%
Singapore 4,496.6 0.6% 2.0 57 1.3 -0.2%
Malaysia 1,618.8 0.1% 34 0.0 41 -0.2%
Indonesia 8,5670.3 1.9% 6.2 4.4 16,695.0 0.0%
Philippines 6,021.6 0.4% 4.8 -0.5 58.9 0.1%
Vietnam 1,668.0 0.8% 3.9 0.0 26,366.0 0.0%
India 37140.8 -0.5% 6.7 1.7 89.2 -0.2%
China 3,836.8 0.0% 1.8 0.0 71 0.0%
Hong Kong 25716.5 2.0% 2.9 0.3 7.8 0.0%
Japan 48,625.9 Closed 1.8 Closed 156.9 0.3%
South Korea 3,846.1 -0.2% 33 1.5 1,476.4 0.3%
Taiwan 26,504.2 0.3% 1.3 0.0 314 0.0%
Australia 8,800.4 1.3% 4.5 -1.4 1.5 -0.1%
UK 9,5634.9 -0.1% 45 -0.9 0.8 0.0%
Germany 23,239.2 0.6% 2.7 -1 17 -0.1%
France 7,959.7 -0.3% 34 17 57 -01%
Switzerland 12,6541 0.2% 0.2 82 0.8 0.0%
Italy 42,298.2 -0.9% 34 19 1,680.6 -0.1%
Spain 15,967.8 0.9% 3.2 -0.4 144.4 -0.1%
Greece 2,065.4 0.2% 34 -1.0 295.8 -0.1%
us 6,705.1 1.5% 4.0 -3.9 1001 0.0%
Canada 30,604.4 1.5% 3.2 -2.5 1.4 0.0%
Mexico 62,522.6 1.0% 57 -3.8 18.5 0.2%
Brazil 155,277.6 0.3% 10.5 0.0 5.4 -0.2%
Argentina 2,761,615.0 Closed 71 Closed 1,424.9 Closed
World 1.3%

DM 1.2%

EM 0.6%

Source: Bloomberg, InnovestX
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Commodities
EU Gas
Copper
Wheat
Natural Gas
Corn

Rice

Soybean meal
EU Coal

Palm oil
Soybean
Cotton

Sugar

Baltic Dry Index
Aluminium
Qil - Brent
Gold

Coffee

Silver

Rubber

Fixed Income

Global Inflation-linked
Global HY

Global Treasury

U.S. Treasury

Thai Govt bond - 10yr
Global Investment Grade

29.7
496.8
522.3

4.5
423.8

104

314

99.3

4,041.0
1123.3
61.4
14.8
2,295.0
2,792.6
63.4
4,136.3
4075

51.4
335.3

-1.5%
-0.9%
-0.9%
-0.7%
-0.4%
-0.3%
-0.3%
-0.3%
-0.2%
-0.2%
0.1%
0.3%
0.9%
0.9%
1.3%
1.8%
1.9%
2.7%

Closed

%Chg
DoD
0.1%
0.1%
0.1%
0.2%
0.3%
0.6%

Cons Staples
Energy
Industrials
REIT

Real Estate
Healthcare
Financials
Utilities
Materials
Cons Disc
IT

ICT

Style/Basket

Low vol

High Dividend
Value

Cyclical Ex Tech
Cyclical
Large
Defensive
High Beta
Growth
Quality

ESG

Small

Momentum

-1.0%
-0.3%
0.3%
0.3%
0.3%
0.4%
0.5%
0.7%
1.3%
1.5%
2.2%
3.2%

-0.2%
0.1%
0.4%
0.4%

0.6%
0.7%

0.8%
0.8%
0.9%
1.1%
1.2%
1.2%
1.7%

Crypto Assets

Polkadot -0.4%
TRON -0.2%
Bitcoin Cash 2.4%
Polygon 3.8%
Cardano 41%
Litecoin 4%
Bitcoin 4.3%
Binance Coin 4.6%
Avalanche 47%
Ethereum 7.0%
Chainlink 7.2%
Solana 7.9%
Dogecoin 8.0%
Cronos 11.6%
XRP 14.8%
ETF %Chg
Thematics DoD
EV 0.3%
ESG 1.2%
Clean Energy 1.4%
Cloud & Big Data 1.5%
Gaming 1.6%
Cybersecurity 21%
Metaverse 3.0%
Genomic 3.0%
Semiconductor 3.6%
Innovation 4.7%
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Gemini, OpenAl ua: Anthropic waao Al Thu

AuaIsalau (Key
Strengths)

rA:lluU Benchmark suzALWY
nnsie DAWasalumsaa

Google C .
Gemi?ni 3 lLaKkItkQwa Lla=sovsu Multi-
modal (Mw/1dev/1Aa) ([Ga

Nga
OpenAl - IWIUAISAUKIFUAILLUULDN:AAN
. WsSgulngusiA1 AvsSIo91N
Shopping oo . .
LLKavuULBono (WU Reddit)
Research Tool

La:lEALU=UnLUU

(UU GPT-5 mini) Personalized

LAVISOLVIUDFAONSSY
Anthropic-  sowWdAlos (1A Bug 1ov{d), Ms
Claude Opus 3IAS1:KAISIDU LlA:MYIUKANY
4.5 JuaauBUBoU yseunmsLinnu
Microsoft Excel

Source: Bloomberg, INVX Equity Strategy Research Team
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QQHYKIYMVAAYNS
(Strategic Goal)

Wowgousdugh
inAlulag Al iklioAudo
a:undovssno
Search Engine 1GUA2%
Astih Al Mode 131U
KargsUuuu

UougoBvdoutyoseld
NALUYUILEA:MSAUKD
gum BoWuaanakan
Uov Google lla: Meta
($5008B)

owugnmovAnsLia:
AauAurivIUboEW
Tagdumsilurgosn
Mviuosvidaaluud
(Automating tasks) v
UAoIUSOUONU MSFT

C

$19MS NDAIUADIUS assA: Llazneuamaas lagiduaowaiuisalunisia

Google (Gemini 3)iUadalulaalkuimAsuUNQgoUBU=ALIOAS 12

JIASiRLIAIBUNEIUIINGS:UUAUKT (Search) TusUuuu Al Mode nun

OpenAl Wadongovioroadoulv (ChatGPT Shopping) doslulaa GPT-5
mini ogAINsuLIWoMsAUKIAUAlagaWI: 81U1SA191:3N$3001A

2

Kavdoyansy (15U Reddit) uazadwdiomsdoaumuuudsudoliiis

Anthropic (Claude Opus 4.5) IGuwcuululoalkiavlagiawi:oiudsulAan
anusaun Bug (dovlagliidoowouyyd tazionnguwlinvmuoowwAaoe
ASWUONADIUENLISAITNAU Microsoft Excel WoBou3iAs1hdoyanisiou

IsAEUWaULNNSUoRR Model wov Al ivaksguasutwudululdugvidon
AoWaIsaudosldulURMsIoAuMskIsteldonAcuaisanuwoll
mstdvuRimsiaulagouasdogoaoinduAuov Platform Uu

1IS10YUUOYAU Tech platform 010 Google, Meta, Amazon, Tencent,
Alibaba ws1:auisaxIs1gldladnsiusenuualdnnonoosgaLiey Traffic
wa:riBould lagiawr:lungu Retailers Nduuoluiugn Disrupt LINTU
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nsSulidvwasuuluvignisdavoondulUdu...oadv Genesis Mission &

Nvidia and Huawei Al chip capabilities

Chip 4 (Huawei)
Chip 3 (Huawei)
Ascend 910C (Huawei)
Chip 2 (Nvidia)
Chip 1 (Nvidia)
H20 (Nvidia)
H100 (Nvidia)
H200 (Nvidia)
B30A (Nvidia)
B100 (Nvidia)
B200 (Nvidia)
B300 (Nvidia)

0 2 4 6 8

Total Processing Performance (Units of 10K) Memory Bandwidth (TB/s)

Source: Bloomberg, INVX Equity Strategy Research Team
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Us=s1unduansudmavegs:k31vnmswoisanAsvgamedio:ouayiali Nvidia
naulUuigdU Al Jugosu H200 TRuAds:inAduldrSoll

1ISWoVNMWEILDU Sentiment oAU NVDA wdludiumsadivsiold 1s10109:
LHU=aamukavusynduSuaaNIsiduiu H200 ta:idoviusuiuds:InAUINTUKALD
AISWCUUN

uanNINUNSUJDAAYL "Genesis Mission"IWWolkSguianavaksgd Jowunsid Al
WolsvLMsAUWUMYINenMaas lagikliosmusyLausSINoNBUINSOU LAz
AolRIAaUs: TgsuAUKANErE

1. ovAnsMASgNIduLnuKan: AS:NsSOLWaLYLIU (Department of Energy - DOE)
la: Mguulo (The White House) 3oidsButio:dosnuikartaadunuiiazaa
stg:z10a1MsAUWU lududiAey 9 (1BU daqlkd, gunw, waoviu)

2. u.inpaRduwusDas NVDA DELL HPE AMD (dsuus:lesumnnsiduwusias
ranlumsdam ensaussuasgilosnouwolaes thAausguranav Foidunissusev
LLazIWUgDQUIgINAONUNIUDVAU

uonATLUDUMUOY PLTR 3viduwisniuasduaineyuovkuioevusSgEnono

(AsuUs:lgsuonnisidviunardddsursunu
innGvest™
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GOOGL ua: TSLA weuunBUdotov...aan1swowl NVDA C

Google Total Token Consumption vs.
API (Trillion Tokens Processed/Month)
1600

1400 1,400
1200
1000
800

600 650

400 e 330
200
0

> PP PP P PP P P

QQO \’bo <<Q\)Q @'bk ?\QK @'b* \\)Q \0 ?‘\)q COQ’Q
OpenAl Google == Microsoft Foundry

Metric Google OpenAl*
Monthly Token Consumption 1,300T 600T
API Tokens Per Minute 7B 6B
Monthly Active Users 650M 1TB
Weekly Active Users 400M 800M

Source: Bloomberg, INVX Equity Strategy Research Team
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Google mMaviwunuwsnanulumsuyvdulagasvau Nvidia luaarasu Al Gognsuisy
TPUs WUuhiaualkanmaadvlufugdoyauovaulov

Meta favr13a(3 TPUs uov Google lufguddoyavavaulov lagidmuruasudulut 2027
Tumsuhduluaadviuaaun uas:iiAnuaiuisalumsus:udoana TPU 910 Google
Cloud avuciiutnkin (2026)

uonond Tesla Dihkurono:thdu Al sulkiioondmswaaludsuieuuinnn 12 ou
lagwasuaalU@o 1) A15 mavasuduaounsoanlluu (Taping Out) Lla:A1Q310:NAOTBU

lag TSMC 2) A16 dnsmdeyeyyan $16.5bn Aiu Sams ung Electronics

1S1W0V3WUSTNIEENTS TPUs yov GOOGL tnu GPU NVDA 10uwauoin 1) Us:ansmw
dodunuuia:dedaddndkan TPU oontuuuIWomutaw: 2) 3o8lARldouns-o1anoU
1Fovo1nnswow NVDA Rideo 3) ogaadunuldkdnsimsd TPU GOOGL annan
NVDA 4) uovus:1§uiiduikqnan TSLA naa3Udoovdssuiu

dosmwimlAs1Bo31 NVDA Imisgnaansidoiuuivdou tidogno{sAdlumwikeyldodn
(Uns:nudoutyvmsaanata:uunamsidmnukavidodnguavAmsidoiuldumwidivnu
Usznounuuevngu HYPERSCALER gvavnuua:inmsidoiudaltioo

onUs:Guiiiswoviduuondo GOOGL META La:WIASWWAaIELBU9E1D AVGO TSM
innGvest™
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NVO auwksasnaaavenlspdalswos... Merck 15 Al Weuungnwisaudu C

NVO stock price dropped to a 4-year low «  Novo Nordisk naaoven GLP-1 dnSulspdalsiuas i0usnsSuus:niu Rybelsus

following drug test failure (semaglutide) Boiddouds:=nousongnsisuldaonu Ozempic Lla: Wegovy
160

.- WamsnaaovoonNdukas Bven semaglutide IUausnaamsanaluvov
140 [snoalswosidogvidadAcynivana doswral NVO Sodadulo gansueny

szg:zl0a1Msnaaavoan{udn 1 U dolks1AmKAU NVO USudoaqavlisy
120 2
¢ USNMNU USUNADLBAYLDUSIUAUDIUDOU $124,000 Kav Wnaaovi

100 Ao:linsndoudo NAION (misikalBauvovidoalUidgviduus:aanaiuawson)

2

. du Merck KGaA Us:mAnWSOUiionu Valo Health $oduusiniunionmsls
80

2 -

Joyauuudua:Ueyayus:aus (Al) INISOAMSAUWULLAWAIUNEN

60 . WKkugKkando weuunendnsSusnulsawisaudu uaslsAnRgodon FoAma
mslduwaawoasu Al 9:82aIWuaas1IAUAISDlUNISNOaovEaN
40
«  dwsSuus:l§uen GLP-1 Istuovdaaramakdvgvinuludinsusnunlsnoalsiuos

20 Mol KAWSsUIfiou NVO AU LLY 11890800 LLY Unnd1 wsrogluaaiusnansn

nnmstdumaanaluansgy udgoavijiusvnadumsylaulungy GLP-1
0

Nov20  Now2l  Nov22  Nov23  Nov24  Novzs «  dumssouliouov Merck aonghguavd Al Agvdos is1souduth NVDA TSM

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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namsdisoouslanAaua: Carnival watuosldumsigoros:=uas:3ou1ntu C

69% Plan to Spend More in 2026, vs. 72% in 2025

Nov 2025: How much money are you planning to spend on Nov 2024: How much money are you planning to spend on vacations
vacations in 2026 compared to 2025? in 2025 compared to 2024?
80% A little more A little less : 80% A little more 1A little less

u Significantly more u Significantly less u Significantly more = Significantly less

70% wAbout the same 1 70% # About the same
60% i 60%
50% 2 | 508

40% /-N
30% | 30%

20% i 20%
10% ©10%

1% : 1%
0% |33 I =TT

More Same Less More Same Less
Note: Single choice question with answer order fixed, 996 participants Note: Single choice question with answer order fixed, 999 participants
responded, 4 participants skipped this question. Survey conducted Nov. responded, 4 participants skipped this question. Survey conducted Nov.
10-19, 2025. 16-19, 2024.

The group willing to spend more, is likely to spend on
premium services

More on activities » | 47%
or experiences

Bigger than 38%
Better quality 31%
More on L 34%
eating out ‘ mNov 2025
° m Nov 2024
Premium / Business 24%
class travel r mDec 2023
0% 20% 40% 60%

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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nadhsoomsneoviNgoansgd lag Bloomberg BlAIRUSGUSINAFMADOOUNUNTS
3shesurgawnrout) 2026 0€10s:00S:3DUINTU DINADWAVIAIDULIWS

JUSINATIUOU 68% D10UWURD:IWUDUUSELIUNSRoIRgalUl 2026 Fvaaav
1Bntos01n 72% 108 27% 210UNUDIBTeWD q AUT 2025 FOIWUTUN 24%

uonNINU 47% 21VUNUD:IB8NTUAUADASSUKSOUS:auMSad Lla: 51%
oouwun:dwWnluiAdalsousy lagluudldud:I3gaunwnneumMwadu

Carnival (CCL) l@Q0A2UADIAIRYIAU MWSIULASUIADUKMAYOVAKST LLas
sasymsiavlaveveumuiBoluldunouasulbsungoiu

usgnwgMsmlusluduargalun:zlauasuldoudu [GUIunSURKIU 9 L1 Tag
mMad1gUmuyov Carnival D:iWudulutdunivunasuldouds:=uieu 5% Ul 2026
luveu:RoOaKNSSUBUD:IWLTUUS:UEU 12%

mwanvdu a:Aoumavdedviuldiasde udinous:Uas:3oundugalou
0en0(sAd 1Is1gvuovIkuloNMaluuIvnau Wwu ngulsousulaglawlIus:NNKSKS
U Accor Marriot kSonau OTA 15U Expedia 91nLASUgnD K-Shaped yow

[ R Mg

ansgd NUs191dgoaoALIEoaunsy Ldiswovs:iadvdonadu Cruise line AQ

SmsWudagornldsiAaoMsSIULIUGIUSIA
innGvest™
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Alibaba niadouaU Qwen, Xiaomi sn Al + EV 1GUMAY C

ULTIMATE INTEGRATION

FUNCTIONS
@ (Future Expansion)

HEALTH- MAPPING
RELATED
GUIDANCE

% ALIBABA’'S [
|

QWEN Sh

EDUCATION (Al AGENT TRAVEL
SERVICES CAPABILITIES) RESERVATIONS

| B

EDUCATION TAOBAO
(ONLINE SHOPPING) RESERVATIONS

Benchmark performance of Xiaomi’ MiMo-Embodied

RobovVOA
RoboRefit

’
'
2
'
4
4
f ss.orefSpatial
i
i
'
']

a6 ]

5 W nch-Point

RoboAfford

Metavoa

- MiMo-VL-7B - GPT-40 RoboBrain-2.0-78
—m InternvVL3.5-88B —- Claude-Sonnet-4 - MiMo-Embodied (Ours)

Source: Bloomberg, INVX Equity Strategy Research Team
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Alibaba WadoueU Qwen wwuusuusudikdua:mgaaaiodlkaanzg 10
AMuASHIUFUMKLSA aongANUALTOTUMSAZ VALY ChatGPT Ak
AUUSASUOY Alibaba dvtid Taobao, UKUA, WalaF1008 Woudv
Indoviiooowwra msusulaupsotignuevddu “Al-first
transformation” Av:¥osuns:-auyaAInauduINosIiadukin Qwen

awsaciogaallu Al Agent (Bowieusg{a

UL Xiaomi USENLAUKUINY Al tas EV Wiunmsidadolutaa MiMo-
Embodied #vot0u foundation model a8 cross-embodied GolsnuoL
SURSOU “autonomous driving + embodied Al (Kugud)” ta:manad

galukane benchmark

veu:ldgoAU Xiaomi nS:AUSIUUTUTSDASY: HAD ua:Us:nAgoasa EV
U 2025 9:n:q 400,000 AU KavssAo EV wanm(siamelu 19 [Gou 180
noFeduagvildAey

AWsOoW Al-driven ecosystem UBUFLAVTLSOKYU 1STUDV3N Alibaba
Xiaomi Tencent uasgwwangwsuog1v SMIC, Hua Hong Al Ecosystem

Sa uazguusliduvovns Al commercialization
innGvest™
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https://marquee.gs.com/content/research/en/reports/2025/11/23/faea6660-6423-40e1-89e3-8db8b87e9332.html

Hon Hai 1svlutaa Al-First Asuovos kuumislaso EV C

Hon Hai Cloud and Networking Segment Revenue . C e o . "
g-eg « Hon Hai dvdeyeyreudasnounnquavusenmavkyuoin “lsvumuds:nou

1000 50% 2.
aunsaidldnnsaling” (Ug “RlAUSMsIASLasoWUgIU Al LUUASUDDDS”
800 40%
co0 . Kav Tech Day 2025 Walwgdlsvviuaiuisanaa Al server racks ([GaD
400 Yo% 1,000 gadodUak tazlddulonu OpenAl lunmisoanlluulla:us:nou
200 I 0% aunsaimdidulaesluaksy dvo:ans:du content value Lla:A2WEISA
0 0% lumsdurm (suovsshio Al server agvmons:laq
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
mmm Cloud and Networking Segment Revenue % of Salos - UONVINMSWAQUAD Hon Hai gvugnsunuiniug Full-stack Al Solutions
S _ rutuasivadBulaes Visionbay.ai uldrdu yaAl $1.4mn wsou
Hon Hai/Visionbay Al Data Center Project R v
: ) ) Busmsavuad 1H26
Location Kaohsiung, Taiwan
Launch Date 1H26 «  yeuzNgsho EV golauktinlagidadd Model A (MPV) La:ugngnousouiio
Initial Investment NT$ 42 billion ($\sim\$1.4$ billion) AuAESAaLla:usSENINA LiduS¥nagausuoIMsidulavow EV godindinma
Nvidia GB300 NVL72 (Asia's first wsrnaasagudgviiwdougnegluiaa outsourcing [BUIGEIAUIVANS
Platform Technology deployment) .
ploy PC Tuada
Total | lled C . About 10,000 GPUs, or 144 GB300 racks _ e e o o — - N
otal Installed Capacity (pilot with 4 racks with GB200) «  AAMYYDY Hon Hai UoBusEnAMavidngsoumsiaulalkiinkuudog Al
Design Compute Power 27 megawatts InfraStrUCture ﬁDO:lﬁUlﬂéO\)ﬂUdﬁq‘ISéqﬁmllnuma—lo EV lla: Consumer
Souree: Bloombera, INVX Equity Strateay Research Tearm Electronics Ngvlad gomwimiAisigouuztnavnuiu Hon Hai ua: TSMC
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Joyakuningodov{uavull

Currency Current price Beta Market cap  Analyst Average Upside MTD YTD Growth P/E P/B Div Yield ASOUSIAMNUULUOY
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E  wudsSu Luodu
Alphabet Inc usb 318.6 1.0 3,843,664 4.7 325.6 2% 13% 31% 39% 34% 386 1.6 0.1 -0.2 264.6 306.0
Meta Platforms Inc usb 613.1 1.2 1,545,541 4.7 833.2 36% -5% -17% 62% 17% 25.5 8.8 0.3 -0.2 542.9 720.4
Amazon.com Inc usb 226.3 1.3 2,418,982 4.9 296.8 31% 7% 3% 92% 51% 33.3 8.6 0.0 0.2 213.4 258.9
NVIDIA Corp usb 182.6 1.9 4,435,965 4.8 251.4 38% -10% -2% 585% 289% 62.8 49.0 0.0 -0.4 175.3 209.7
Dell Technologies Inc usb 127.2 1.9 86,005 4.5 164.0 29% 21% -10% 1% 103% 16.2 N/A 1.4 N/A 110.1 173.5
Hewlett Packard Enterprise Co usb 211 1.5 27,827 4.0 26.5 26% -14% -14% 25% -3% 10.7 1.2 2.4 0.2 19.9 25.7
Advanced Micro Devices Inc usb 215.1 1.7 350,110 4.5 285.6 33% -16% 33% 91% 294% 64.8 6.0 0.0 -0.1 206.3 276.2
Palantir Technologies Inc usD 162.3 1.9 386,547 3.4 190.8 18% -19% -11% 110% 244% 423.6 76.2 0.0 -1.0 151.0 210.4
Broadcom Inc usb 378.0 2.0 1,784,865 4.8 404.6 7% 2% 15% -63% 431%  79.9 26.9 0.6 0.9 329.9 383.5
Merck & Co Inc usb 100.4 0.7 249,195 4.2 104.4 4% 17% 20% 4729%  33% 13.3 5.4 3.1 0.5 80.0 100.1
Eli Lilly & Co usb 1,070.2 0.8 1,011,712 4.4 1,030.1 -4% 40% 39% 102% 101% 83.4 56.5 0.5 2.2 799.1 123.7
Carnival Corp usb 24.8 1.5 1,011,712 45 35.7 44% -14% 1% 2600%  43% 18.8 3.6 0.0 3.0 24.5 28.9
Marriott International Inc/MD usb 296.2 1.1 32,426 3.6 295.1 0% 14% 6% -18% 20% 31.9 N/A 0.8 N/A 257.7 303.8
Expedia Group Inc usDbD 2491 1.2 30,528 3.7 27.7 9% 17% 34% 7% 64% 20.7 16.0 0.0 0.8 199.2 280.7
Novo Nordisk A/S DKK 287.0 1.7 1,281,455 3.8 393.2 37% -17% -54% 21% 4% 12.6 9.1 4.0 0.5 287.8 335.0
Alibaba Group Holding Ltd usb 160.7 0.9 383,515 4.8 201.8 26% -10% 91% 14% 56% 17.4 25 0.5 -0.5 148.9 178.4
Tencent Holdings Ltd HKD 625.5 1.1 5,720,104 4.8 752.8 20% -6% 50% 72% 34% 255 5.4 0.8 0.0 610.0 663.6
Xiaomi Corp HKD 40.8 1.1 1,061,719 4.7 56.9 40% -25% 18% 36% 73% 39.7 5.0 0.3 -0.3 37.8 46.9
Semiconductor Manufacturing i HKD 69.6 1.3 664,995 4.2 77.9 12% -13% 19% -45% 43% 1225 3.4 0.0 0.2 67.5 81.1
Hua Hong Semiconductor Ltd HKD n.i 1.4 142,335 41 82.1 14% -10% 231% -82% 32% 141.8 2.4 0.1 -0.3 69.8 86.9
Hon Hai Precision Industry Co TWD 222.5 1.2 3,107,039 4.8 301.6 36% 3% 21% 7% 33% 19.4 1.8 2.7 -0.2 221.6 266.5
Taiwan Semiconductor Manufac  TWD 1,415.0 1.3 36,694,521 4.9 1,804.1 27% 8% 32% 40% 41% 315 85 1.1 -0.3 1377.5 1537.5

Source: Bloomberg, INVX Equity Strategy Research Team
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Joyalusreoutibudeyafimsidamedoansisau: Founavnuanuisatthivialasnall ua:iludoyaRidesithozdo dold udnod usUnkannswe dululoar 1on § $1Aa (“USEn”) DlABuTuKSESUSELELAIILGNGDY KD
auysaivevdoyadvnaiotdesivla AvwAaRURUsIngoglustivubilduwevmsitausTuyuuevyevusun wa:lluroiwAaatiu eu SuRRUsINHUSI8VIULAGU Fvorodgutdavidmerkavsudona1d lagusenly
Frudevudvlkansisausu Kdolnavnunsiu syevubddarnduiowswsdeyaliuAunavnuihiu usEnlsSuRaseuden sthioyaksonnuaaiiulaq TTEUNAAsED doliutnavnudvaosidqawiolumsworsandaaulo
fliounsavnu uen Nl USUN tas/kéo usunlulnSeuovusBnaolidouRgodovkdonaus:Tuutilag Auusiniaq Agnnaiofvlusievutnla

USBnkannswd aulutoan ng $1Aa (“INVX”) 1BuuSBngosRusEn 1adl 1ng s1Aa (UKsu) (“loadl 1eng”) WBuddoRusieTkajidiWevdides ta:suimsingwidisg $1Aa (UKsu) (“sunmsa”) uusingosniload

lond 10uRdoRus18Tkey Joyala q AlRgodovAUsINMSY Tagus:avAaldiumsiuSsuRguIdu

lonansavulvarlas UsUnkannswe suluwari g g1a (“INVX”) ol USUN Wadl g $1A0 (UKsu) (“loadl 1ng”) Wudiokusielkey lagsunmsinewitise $1Aa (UKsu) (“sunAsd”) Foiluusungdoufiloadt
ond WuRdoRusielke) 1BURUSNLIMYAISIBUdIKSUSSNssUTa q vov nSadwonisaonuluandmsunodoKIsunswe 1oa 1ou Totna AU U129 UNDYE UN3IASIK S1A1 JoAU MsAmamsal nsus:Lou was/kio
JoyaduRs:ylulenansaudud (“doya”) DaaauszavAtwalEludoyanatuimiu ua:lijorodnouldsnlumstkduusthunuana Taq Kdallumsiauade kdolauouns k3adnusoulklauodordolauaunokannswel Tag INVX
ua:/Kdonssums winvu La:and1ovew INVX geullidovsuiiadenmuidemslag AvANUIEEKENYAsSY ANUIEFEKIIMYFOU ANUIELEINMSHadaN KioanuEsmesuduition sullunamnmsidrdoms
Hodiodemsiddoya Avl soudvudludiAaigvnisgydenarils dnavnuwolddoyalulonansadutus=naudayaua:Aoy kuduq soudvdoiscuicuvovaulumsdaaulpavnu doyaluonaisavubdsariduoin
ukavdoyan INVX liusithiiodo lag INVX liSusoviivAcIUgndoY auysal ua:/kée Asudouvovdoyadvnaid

2

INVX avouanslumsidaawtouovauudwevgdeslumsualuwwuidudayadunsoasiolagliidovuannaio nansauutdadoli uAlawiyananfmKkuaidu ua:kuoiKo N1sis) aaudao IWguws u1g 51KUeg WUwWe

dvdo KiolaovmUstlasuludowadsgliionluanueauslag Buudosidsuaoudugsaulluansdnuaidnusoin INVX Aou

msouneWowasalia:oousu (Futures and Options) DAoWIESVEVAoOASIKIRNONaUIaNUDENYTTEEARY Sollkunzaufiuyanannau Mol AeumsdoaulodouaWolwes dlla:oousu MUADSWOISANELFIU:NIOASIOU
Sagus:avAtumsavnu Us:aunmsailumsavnuyeviiu aaoasuacuidgvimuaiuisageusuldegivsounsu iovondaowilululdimusnogey @ iduavnunndIBUALNUSULSA MUAISWOISANTVADIUIED
AokuaReoInaluoINMsTounewowes dlla-oaUsu tamunosdaauloavnudssautev uas/kée lunseiRidoavds MmunosyaAuU=thoINRUSNBINIDASADNU

lonansauulivadolkAulawizyanafikua (intended recipient) Mdu ua-Auiliglathdeyalulenansatutilurith dode wauws mie $Ikihe Acaon theonuaan KSothluaovkis:lusulu Bowidisd U31dog58ms
10 q lagldldsvaueyralluarganuaisnuyson INVX 10umsaovntn

© avoUAUANS 2565 USUNKAaNNSwe duluwoar wAg 1A
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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, lI, 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, SIWD, 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, AAI, 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, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI,
STANLY, STPI, SUPER, SUSCO, SVOA, SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH,
IRCP, J, JCKH, JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE, SE-ED,
SINGER, SISB, SKN, SKY, SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such information.
The Thai Institute of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of Directors
Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.

*USUNKSoNssUMskSoRUSKISUoLUSENATUoMUMSHAUQUAADMS WU Msns:MAQIRgoAUKANNSWE Msnosa AasSUBU Wudu Bonslddoya CGR ASAS:KUNEDUI0ARNE10US:NOUADY

Anti-corruption Progress Indicator

Certified ((GSuN1sSUsOY)

2S, AAI, 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, BRI, BRR, BSBM, BTG, BTS, BWG,
CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT,
FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, lll, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN,
KGl, 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, MILL, MINT, MODERN, MONO, MOONG, MSC, 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, PM, PPP, PPPM, PPS, PR9, PREB, PRG, 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, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT,
STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS,
TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:nmADOUISUE)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD,
PTC, RT, S, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT,
BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYQO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO,
CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC,
GABLE, GENCO, GFC, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, 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, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE,
MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS,
PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG,
SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC,
SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC,
TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA
Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025) are categorised into: companies that have declared their intention to join CAC, and companies
certified by CAC.
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