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AsUs:yuiioRu Tesla Us:onU Duuoliuiuniouon 1) ayutimaasuunu $1 A udulivan 2) iWawg Timeline uovwaaneuridIv 9 wu Kugud Optimus, Cybercab
Robotaxi, Tesla Roadster sulki istuevsudutodsuonde TSLA GuusTiumsiauladaouuindu isidvuev TSLA Wukunimsiaulaldgo uastihaonulus:g:e1

CyberArk ua: Akamai s1901UPULTVINSOAST Ueu=A Fortinet flscaalusounAossuoINMSE:a0(oUoLUSMISKAN 1STWEVEW Cybersecurity gotduuon dAosidon
avnusignauladalu Al-Security 9670 PANW, CRWD, CYBR tia: NTSK

Parker-Hannifin tia: Rheinmetall stoviuvuudounsviniumaninduiudaaanknssumslovAuds:=inARSHAD Uovaaanknssy Defense golALSOKUUINAIZLEOMASY
1S1UUN RTX, LHX, Thales wa: BAE Systems WudadontaulusouwWuaot

AZN ta: MRNA wgouWudodndima du LLY ua: NVO anavaasimenamudolausnsud luveu:deonu NVO dudeiauslnidomsidndononis Metsera aongnms
wvIulugad GLP-1 151U0vNAU Biotech MavWudD 1s130U PFE AdmMssaduwad ta: LLY AdAtumwenae ua:ilomauvengdouuuvnsaalaonmwinndu

naunovINgo (TRIP, EXPE, ABNB, H) tngoudindiAa kyulagnguksks Llazmsnovingoduds:aumsal mwinvdua:naunoiudoomsnovingongoudounsy

laglawr:lungusraldgo Mmwdnorkin IsSTuovAsnoviNgonguligvdod Luaglundunidsield Luxury Segment goog1v Accor lla: Marriott

Affirm s1901UDU FY1Q26 Gndimanndiu s1eld +34% ta: GMV WY 42% radagogalikst Kuuoinuensusms BNPL ueu=h Block bu 3Q25 flschn1a01nssa9 Bitcoin
doullsY LW Cash App laudousy lagisigosoungu payment uunalkegoev V La: MA udisivov Affirm dugalunguuunatdnoinluuduuonua:wusiass:aulan

Hua Hong Semiconductor s1emurils 3Q25 1a 21% YoY ta: Gross margin Gns1Aan 13.5% 21NBASINSIEANALNISNANGDED 109% Ueu:lDgoAUSTUIadUDDN
ulsuretvAulkAugToyansgavnuldsURooniuulaguSINSUNYKUQ KU Sentiment KUBUSUTUSOU “Al Localization” Tagisisou Hua Hong, SMIC ua: Cambricon

Galaxy Entertainment $18901UDU 3Q25 1dvnsw Adj. EBITDA +14% YoY ueu:A GGR AV Mass Lla: VIP IWUGoLlov Kdo Golden Week Tuwuduegoda:a1a EBITDA o:

vengdolu 4Q25-2026 (s1uuzavnulu Galaxy wa: Sands China onuudltiuwWudoua: dividend yield $10 4-5%
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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,313.3 1.4% 1.8 2.7 324 -0.5% Coffee 396.8 -41% IT -1.7% XRP -5.3%
Singapore 4,485.0 1.5% 1.9 1.5 1.3 -0.3% Soybean meal 312.7 -3.7% Cons Disc -1.4% Polygon -3.9%
Malaysia 1,618.9 -0.2% 3.5 1.0 4.2 -0.2% Wheat 535.5 -3.5% REIT -0.4% Ethereum -3.4%
Indonesia 8,3371 0.2% 6.2 1.2 16,694.0 -01% Soybean 1,091.8 -2.5% Industrials -0.2% Solana -3.4%
Philippines 5,835.6 0.3% 47 -3.5 59.0 0.2% Corn 428.8 -1.5% ICT -0.2% Bitcoin Cash -3.3%
Vietnam 1,642.6 -0.7% 37 0.0 26,315.0 0.0% Cotton 64.5 -11% Real Estate -0.2% Chainlink -3.2%
India 36,900.2 -0.7% 6.7 -1.2 88.6 0.0% Rubber 31011 -1.0% Cons Staples -01% Avalanche -2.8%
China 4,007.8 1.0% 1.8 0.9 YAl -0.1% EU Gas 315 -0.9% Utilities 0.0% Dogecoin -2.8%
Hong Kong 26,485.9 2.1% 3.0 515 78 0.0% Aluminium 2,829.5 -0.4% Materials 0.3% Bitcoin -2.5%
Japan 50,883.7 1.3% 17 2.1 153.1 -0.7% Copper 496.8 -0.4% Healthcare 0.4% Cardano -2.4%
South Korea 4,026.5 0.6% 3.2 8.2 1,449.8 0.6% Oil - Brent 63.4 -0.2% Financials 0.6% TRON -1.9%
Taiwan 27,899.5 0.7% 1.3 0.0 30.9 0.0% Gold 3,977.2 -0.1% Energy 0.6% Litecoin -1.7%
Australia 9,098.6 0.3% 4.4 5.3 1.5 0.4% Silver 48.0 0.0% Cronos -1.7%
UK 9,735.8 -0.4% 4.4 -3.0 0.8 -0.7% EU Coal 104.3 0.3% Binance Coin -0.7%
Germany 23,734.0 -1.3% 27 -2.3 17 -0.5% Sugar 14 0.6% Style/Basket Polkadot -0.5%
France 7,964.8 -1.4% 34 -0.9 57 -0.5% Rice 10.0 0.7% Growth -0.9%

Switzerland 12,298.9 -0.5% 01 01 0.8 -0.5% Palm oil 4114.0 1.0% ESG -0.9% ETF %Chg
Italy 43,068.7 -0.9% 3.4 -1.2 1,676.8 -0.5% Natural Gas 4.4 3.0% Small -0.7% Thematics DoD
Spain 16,118.0 0.1% 3.1 -0.4 1441 -0.5% Baltic Dry Index 2,063.0 3.0% Quality -0.7% Innovation -4.8%
Greece 1,998.4 -0.8% 3.3 -0.3 295.1 -0.5% High Beta -0.6% Cloud & Big Data -3.4%
us 6,720.3 -1.1% 4.1 -7.6 99.7 -0.5% Fixed Income %Chg Large -0.5% Semiconductor -1.8%
Canada 29,868.6 -0.8% 3.1 -6.2 1.4 0.1% DoD Momentum -0.4% Clean Energy -1.8%
Mexico 63,0931 -0.5% 57 -4.9 18.6 -0.1% Thai Govt bond - 10yr -0.3% Low vol -0.2% Metaverse -1.8%
Brazil 153,338.6 0.0% 10.5 0.0 5.4 -0.1% Global HY 0.1% Cyclical -0.1% ESG -0.9%
Argentina 2,973,544.2 -2.4% 74 0.0 1,450.6 0.0% Global Treasury 0.2% Value 0.0% Genomic -0.7%
World -0.8% Global Inflation-linked 0.3% Cyclical Ex Tech 0.1% Cybersecurity -0.4%
DM -0.6% U.S. Treasury 0.4% High Dividend 0.2% Gaming -0.3%
EM 0.8% Global Investment Grade 0.4% Defensive 0.2% EV 0.4%
Source: Bloomberg, InnovestX
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3Q25 Earnings Snapshot

Above expectation AZN, MRNA, TRIP, H, EXPE, ABNB, Affirm, CYBR, AKAM

Margin expansion H, EXPE, Hua Hong, Affirm, Block, AKAM

AZN, TRIP, H, EXPE, ABNB, Hua Hong, Galaxy, Affirm,

Revenue growth Block, CYBR, AKAM, FTNT

Turnaround Affirm
Consistent Growth H, EXPE, Galaxy
Strong Growth AZN, TRIP, EXPE
Below expectation Hua Hong, Block, FTNT
Guidance - Positive surprise EXPE, ABNB, Galaxy, Affirm, Block, AKAM
Guidance - Negative surprise Hua Hong, FTNT

Source: Bloomberg, INVX Equity Strategy Research Team
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Kusud Optimus: luBovUSNO:advaNsMsWAAUUIN 1 Auglanlsoviu
Fremont upawosilis ua:lungao:advangmswaa 10 Auglan Giga
Texas luooadu

Cybercab Robotaxi: mMswaasauingSAudu Cybercab 2:15udulu
lGou W.g. 2026

Tesla Roadster sulku: snaUosalwwhsulki Roadster o:0adaUSUA 1
W.g. 2026 la:mMacno:suMswaaludn 12 dv 18 Wdoukavornlu

mwdvautduuonaduayuuusldumsidulavev TSLA Sawuuiniu
Tuveu=n Timeline uMsWauLNAUATAWBAOULINGU (STUOV31 TSLA
goidukuninisiaulaldgy uastiraonulus:g:e10 innGvest™
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nwaus:noumsyovnau Cybersecurity laaldu; Fortinet chngiAa

Revenue growth trend

67% 69%

45% 20% 44%
10% 1%
(]
o% “* mm °*

75%

48%

45%

3% -39%AKAM FTNT CYBR
12%
m3Q24 W4Q24 W1Q25 2Q25 M3Q25
Billing and ARR growth - %Chg YoY
51% 9
50%  47%
40%
38%  36% 9 .
— 34% 33% 31%/
V4
18% 14% 15%
6% e 6% 7%
—_“\—- -6%‘0%
8% 9% 5% 7% 5% 5% 6% 7%
1%
2Q23  3Q23  4Q23  1Q24  2Q24  3Q24 4Q24  1Q25  2Q25

= Billing growth - AKAM Billing growth - FTNT

Source: Bloomberg, INVX Equity Strategy Research Team
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8%

3Q25

e ARR growth - CYBR
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CyberArk lla: Akamai Dnstaulaloatdu uveush Fortinet Alsdinsin
A1Q - 1) CyberArk dndnAalunndadda laesieldus:ouucoos
(ARR) 10Ul0 45% wa:zdouvow Subscription la 57% 2) Akamai Als
anonAa TaossAolkdu Cloud Infrastructure Services 1@ula 39%
3) Fortinet s19ldnduusns (70% uvovs1gl(d) Wauladrgaluseou 10 Uua:
dndnAa wisis1eldio Hardware IWUTU 18%

CYBR Umistd@ulaonn Identity security doidukolovovanidagnssi
Zero Trust ta:wWasumuudu Subscription 14d dou AKAM Tissfo
1Kl Security lla: Compute luaararlAusKis Edge Al Inference

1SV FTNT UuRsuinodluaaia Secure Access Service Edge
(SASE) Tuueusi ZS ta: PANW 1c@uladnsdi uenondu FTNT gouians
W@ulatu Al Workload

21n Guidance 1STWU31 AKAM Gndiiaanamaua:usSulthkuienis
16ulat 2025 Ju dou FTNT chndnimagoiludounaaianvoanaa
SOV Cybersecurity ET\)UuuoTGuﬁ'ﬁudmoo:ﬁuﬁ\)mﬂumsa\)r]u

(WSO: SWmHUUSUlWUUUOOlUO\) (S1s0oU PANW, CRWD, NTSK
mncvest

uSUnkannwelungu SCBX



IWoavAs WL (LioU...naUs:noumsnau Defense Svlaatdu

60%
50%
40%
30%
20%
10%
0%
-10%

150%

100%

50%

0%

-50%

Revenue growth trend

0,
49% 46%

40% 36%

24%

16% 5
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6% b
V4 \/
6%
’ 2% S 1% 3% 1% 1% 1% 2% %

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

= Rheinmetall Parker-Hannifin

Net profit growth trend
137%

75%

53%
3%y,  29% 32%
o, o o,
Gop O I 8% 10% 1% I4% I6% % got%  8db%
[ | |

-MN%
2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

W Rheinmetall Parker-Hannifin

Source: Bloomberg, INVX Equity Strategy Research Team
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noaovusunlunau Defense golaatdudosnouudounsvuovduiudiias
naaAturikanta:uule3RAMLIU 4Q25 waUaall doaviduuon Wwio:dov
5umnmule‘ia\)lB\)ﬂuUs“gmams'ua:ﬁlasJ'mns“glfJquﬁu

Parker-Hannifin Dwads:nounmsiaulu 3Q26 lagdgaauiggogallu
Us:aamisadla 3.7% YoY lscorula 16% YoY ua:Us:mAIWY guidance
fist 2026 Judn a:Aoum&vsolkl (+8% YoY) dowalik Backlog IWUTU
1Wu 11.3 wuduaoaais

Rheinmetall Gooauala 20% YoY laglawi:nau Defense S1alAIWU 17%
Backlog twutlu 64 wudugls d Margin souavinoonindaum udmls
goudounso USENTOAL guidance NLYY IWUANOMISAIZDOQUILSIU 25-30%
la: Margin 15.5% 8108vau1ud Backlog Rav soudivAdvdoranuo
SgunalgesuunBuIhds:uugooUanal

gaudvonklbounudo Backlog Bogiasunouudolsvuovwals:noums
[AwaoinMsisvdvdodiu defense/aerospace ta:nMssnaanalki

duudhudousvravylsluasarksgowsniauktndovAuds:inAuingdu Mk

IS1UOV Defense lfJuuUU:)ﬂ 1IS150U RTX, LHX, Thales, BEA System y
inn@vest
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AZN's Revenue Growth
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I Revenue Revenue Growth (YoY)

MRNA's Revenue Trend
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I Revenue Revenue Growth (YoY)

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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AstraZeneca (AZN) IngoUTN31AQ KyulagngueIKanudvUASY U goaug
nauu:zSvlaula 18% YoY la:nduiuIkoiu naulsakolo

Moderna (MRNA) lngnauianuliogndnAIa 91nNSAdUANAUNU 9e10(SAGH
LLISHNAAUDINYDAUIYIATULADQ-19 Bzaoddav 45% YoY

dU LLY ta: NVO ussadoanavAusguia Trump Woaas1munggnduAuy
dkun (Zepbound lla: Wegovy) 1KaovIwav $245 coldou (Co-Payment $50)

onMstoanavd1vdu MK LLY wa: NVO (asugnidumaudnantduoan 3 U
soulUdivmsisvSansoyuten wu Orforglipron yeow LLY

d1u NVO ua: PFE favudoduwoldndonoms Metsera Fowauuien GLP-1lag
d1ga NVO WwWudalauauindudnasb kao PFE lauonsim $86.20 doku lagma
Fro:ndooia§omelulunsu lagduegnusnlasiauosiAidgonsn

nau Biotech WudoogwAsailures iU oAdusgnunduaiusdnius og1olsAd
Regulatory Risk g0AvT sou{uaivnistivduluaaia GLP-1 GAodudu

1S7s0U PFE (USUNTkedinowanuisalumsdosimen Juwago) uas LLY (U

Us:ansmwenad soulUdodoanavavnaromad:mikanuisaddoutiuomsaana

uIndu tadenAuaatkunRUSsulalioudoduindoulus:u:doKka) y
innGvest
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Total Gross Bookings Growth YoY %
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= Airbnb

Quarterly RevPAR Growth Comparison
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1Q26E
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2

-31
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1Q25
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1
2

O W o O O U N W

Source: Bloomberg, Company Report, INVX Equity Strategy Research Team
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3Q25

- o U 5

14
17

TripAdvisor (TRIP) wariisdn3ima kuulagnsaadunuoinmsuaawlinoiuno
Tan ua:s19ldssionduus:aumsailaldu wu Viator (+8.9%), TheFork (+29%)

Expedia Group (EXPE) iwggoa0ovla 12% gogalusaudovt kyulaggoaue B2B
uasusuAukoownluaksgd w@ulai§onaalusoundiaul ua:usuiwumanised
Gross Bookings ta:s161anvd 2:1a 7% wazseldo:la 6.5% awaidu

Airbnb (ABNB) Ingg0020v10 14% gonoiAa daum(s EBITDA lagogalunnlas
uranwu KuulaeWioos Reserve Now, Pay Later la:USutwuaanised Adjusted
EBITDA Margin noU wuus:ineu 35% (o1n1duogholtios 34.5%)

Hyatt Hotels (H) worhisdndiana diu RevPAR nos:uula 0.3% lagngu Luxury

Wudoduindouldula 2.6% uonoind mMamsed RevPAR RGDUSIUGOAISUSKEQ
MEo1e Ul 2026

lagsouwaus:nouMsndunovingadndmMa taavliiiiudivaouudounsvuow
A2WAoLAISLAUNY Kyulagnau Luxury 91nRUSInAs18ldgoLdvunsy souludo
misnoviRgoluubuUs:aumsaicivdulad lagahdovnsavnulunaud S1uzog)
lungui luxury segment gv 15U Accor, MAR

innGvest™
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Affirm vYuano1AQ yad: Block goquigdinoAa

Affirm vs Block - Latest Earnings Summary & Outlook

Item

Reporting Period

Affirm (AFRM US)

FY26 Q1 (ended Sep 2025)

Block (SQ US)

3Q25 (ended Sep 2025)

Revenue

US$933mn — +34% YoY, Beat
(est. US$884mn)

US$6.11bn — +2.3% YoY, Miss
(est. US$6.34bn)

Adj. EPS / Net Profit

US$0.23/share, turned from loss
(-0.31) — Beat+105% vs est.

US$0.54/share — +2% YoY, Miss
(est. 0.67)

Gross Merchandise
Volume (GMV)

US$10.8bn — +42% YoY, Beat
(est. 10.35bn)

Square GPV +12% YoY, best
growth since 2Q23

Gross Profit

~US$260mn (est.), margin up to
28.3% (from 19%)

US$2.66bn — +18% YoY, Beat
(est. 2.61bn)

Above est. (47.4bn)

Next Quarter Gross Profit US$2.76bn, +4%
Guidance QoQ, Slight beat
FY26 GMV Guidance >US$47.5bn — +3% vs prior, .

Active Users / Cards

Affirm Card +0.5mn QoQ — strong
user growth

Key Growth Drivers

Expansion with Amazon, Shopify,
and growth in fashion/travel
BNPL

Cash App gross profit +24% YoY,
new Al tools for sellers

Key Headwinds

Margin capped by 0% installment
loans

Bitcoin revenue -19% YoY, EPS
miss due to weaker flow-through

Source: Bloomberg, INVX Equity Strategy Research Team

10 Global Morning

Routine
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Affirm Holdings shteviuwaus=noums FY1Q26 Gndimannud s1eld
\Wudu 34% YoY Um:ﬁUOGQSﬂSSUSOU (GMV) la 42% gonoimaua:
Wuaddgogalku lagusokyuuImnMsuengaliusms Buy Now Pay
Later CEO “Max Levchin” goUs:mAvengdaeyey1ndIusouidonu
Amazon 90nlU3n 5 Uavl 2031 doludeyeyreudotliovuovanuidolu
dolutoa BNPL yovusyn

Tumvnaunu Block Inc. waus:nouns 3Q25 Audfisuudu (Gross
profit) [0 18% YoY udsigldsoutia=risdokucdindainma oinusonadu
lussho Bitcoin (-19% YoY) MIKs1IAMKRUSODNI 10-12% kavaarala
Ufu:ﬁ'ﬁsﬁo Cash App golaudousy (+24% YoY)

MWSOUNEU payment vUsALNGAAIEAUAURUS:NAYUDDALIADUKIN
U lagisgosou Visa Lla: Master AT udarnuovJuhuvunaldnuov
91 Affirm PayPal Amex Lla: shopify EF\)mmsaa\)r}chﬁu‘joomﬂsI\)U
Fundamental Nd uaogolsAdiswondt Affirm qioalunisavnunvie
naduLa i IuwuAUBLUINDIAWISNUSSs:aulan (Amazon,
Shopify, Apple)

innGvest™

uSUnkannwelungu SCBX



Hua Hong 8asym{sWuucduusliusiglagoaima C
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Hua Hong Semiconductor Earnings Trends

223%

48%

N 18% 18% 18%  21%
6% 2°/
E . -10% 7% l

‘ -28% -27% -24% 19%

-42%

%
o 9 [
87% 78%  -79% o e
x /
171%

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

I Gross margin Revenue Growth (YoY) Net Income Growth (YoY)

Source: Bloomberg, INVX Equity Strategy Research Team

n

Global Morning
Routine

35%
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Hua Hong Semiconductor s1801Urls 3Q25 WUTGU 21% YoY wigoch
n31AaIEAT0Y LA Gross margin GlAUAIARA 13.5% UalRLUoliU 4Q25
ogh 12-14% gondMaMsailndiAsIK a:AounmsWudovovsiALa:
Sas1MsIBaoMswaann:=a 109% ogvlsid Aas15191d 4Q25 oo
Wev $650-660mn cnsmatdndos

uononisgunaduldukthnanduuloune “inalulagiwesu” deltiov lag
argaoonuuomvlilasomsAugdoyandsudunuoInsgBonoad vl
IAU 30% Govwasudu Al mncvus:inAdusduRoanuuulagusdndu
AbkUQ WolsvaamswowlnAluladaksy

LIasMstMIRRUBUDIUUSUADTUSULISLIADA(SDINADIUANAKIDCED A
doBoluls:inANDISLITI

dKSU Hua Hong 1s1Us:10U wwinusltusieldgodindina ud Gross
margin ua:risddeyayreuWulauonn demand Al FogouoviBoudndo
Au foundry Suluseu “Al localization” Taguu=thidu TuAusURTA W
Houlovaulasvadowugnu Al meluds:zina wu Hua Hong, SMIC, ua:

Cambricon
innGvest™
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Galaxy waus:=noums 3Q Wuusv shglanmiols

Galaxy Gaming revenue Growth (YoY%)
100%
80% 87%

60%

40%
20% 21%
—13%

0%

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

Gaming revenue - yoy% - VIP, including City clubs === - mass tables === - Sl|ots

Total GGR market share (%)

14.8% 14.8% 15.9% 15.8% 14.6%

3Q24 4Q24 1Q25 2Q25 3Q25

HSJM MESands China B Wynn Macau M Galaxy MLCO - Macau only MGM China

Source: Bloomberg, INVX Equity Strategy Research Team
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Galaxy Entertainment sS1gviunaus=nouns 3Q25 Audounso laal
Adj EBITDA +14% YoY ua:=shgldsou +14% YoY lndlAagvAmanisaiaana

LSPKUUKANUIDINSaos$NKan “Galaxy Macau” Boisieldua: EBITDA Ta
20% 9nUfou veuATIuOUINROVINYIWLTUND 41% DINANSIQ
ADASSUUULNDAZT 260 vIuaaoa 9 WhoulsnuavU dowalkssao non-
gaming Wudolaaldu veusARDIALDD Mass table ta: VIP GGR 1o 13%
la: 49% awaiau

TUWUAUKAD Golden Week gonvuiivinsy lagdasinsigoneodoia:
Astwngvgalduus=5amsad lhgusSKISToALYUUDLIBOUINCD 4Q25
wa:U 2026 lagAna EBITDA 2:(Wududnoinmsaam idongsonsiolias
LLSOKUUDINADASSUUUNATKE

waus:nounIsuov Galaxy 99AUIMUAIOAAY peers NMSUENYEOU
LULAaaLa:MSINUEQdoU non-gaming ¥081asUAMUELEUYoLS1Ed

Tus=g:e12 o wiisiuuzaonulu Galaxy tia: Sands China AgVTOWBA
011 Mstaulalu 4Q25 uaxd yield 10 4-5%
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Joyakuningovovuavull

Currency Current price Beta Market cap Analyst Average Upside QTD MTD Growth P/E P/B Div Yield NSOUSIAIDINUUUOL
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LLUOSU luoau
Akamai Technologies Inc uUsD 73.0 0.9 10,467 3.6 941 29% -3% -4% -7% 101% 11.5 2.2 0.0 0.6 71.9 76.2
Fortinet Inc usD 80.5 1.2 61,715 3.5 87.3 8% 7% -4% 55% 16% 359 476 0.0 -2.0 81.6 87.5
Palo Alto Networks Inc uUsD 211.4 1.2 141,385 4.4 220.6 4% -4% 4% 457% -6% 64.5 19.2 0.0 -1.0 204.3 223.3
Crowdstrike Holdings Inc UsD 532.5 1.7 133,639 4.1 510.4 -4% 2% 9% 147% 893% 141.4 40.8 0.0 -1.1 472.8 563.3
Netskope Inc usD 21.8 1.7 8,325 4.9 26.9 24% -8% -4% N/A 68% N/A N/A N/A N/A 21.4 24.2
RTX Corp usD 1751 0.7 234,769 4.2 194.9 1% -2% 5% 60% 73% 31.4 3.8 1.4 0.6 152.4 188.6
L3Harris Technologies Inc UsD 285.0 0.7 53,314 4.3 331.6 16% -1% -7% 22% 34% 21.8 2.8 1.6 0.6 282.4 298.0
Tesla Inc usD 445.9 1.6 1,483,016 3.4 387.1 -13% 2% 0% -53% -25% 184.0 20.6 0.0 -0.3 417.9 470.6
Moderna Inc usD 24.3 1.1 9,505 3.0 38.9 60% -10% -6% 25% 2% N/A 0.8 N/A -0.6 23.6 28.8
Eli Lilly & Co USsD 937.4 0.8 886,241 4.4 943.4 1% 9% 23% 102% 99% 731 49.5 0.6 2.2 758.9 922.6
Pfizer Inc uUsD 24.9 0.6 141,290 3.8 29.0 17% -2% -6% 274% 120% 8.5 1.6 6.8 0.5 24.2 25.0
Airbnb Inc UsD 120.5 1.2 141,290 3.4 138.8 15% -1% -8% -44% 2% 30.2 8.4 0.0 -1.0 18.7 131.4
TripAdvisor Inc usD 15.4 1.3 74,902 2.8 17.3 12% -5% 4% -43% 3318% 13.7 2.4 0.0 -0.2 14.7 17.0
Expedia Group Inc usD 219.7 1.2 27,180 3.7 230.2 5% 3% 18% 7% 52% 18.3 141 0.0 0.8 209.5 227.5
Hyatt Hotels Corp UsD 146.4 1.1 13,900 4.1 161.3 10% 3% -7% 519% -83% 37.7 4.0 0.4 0.7 135.3 153.7
Mastercard Inc uUsD 553.3 0.9 496,843 4.5 656.0 19% -3% 5% 17% 18% 38.3 67.0 0.5 1.6 5431 578.6
Visa Inc uUsD 337.0 0.8 659,941 4.6 398.7 18% 1% 7% 14% 5% 29.5 17.2 0.7 0.0 335.6 350.8
Affirm Holdings Inc usD 66.0 2.0 21,776 4.5 97.3 47% -10% 8% 50% 154% 1014.8 7.1 0.0 0.5 66.9 77.5
PayPal Holdings Inc UsD 66.3 1.1 61,996 3.7 83.5 26% -1% -22% 5% 33% 14.5 3.3 0.0 0.0 65.5 72.0
American Express Co USsD 365.7 1.1 251,934 3.6 356.7 -2% 10% 23% 25% 10% 27.4 9.2 0.8 0.3 319.3 380.3
Shopify Inc uUsD 156.1 1.8 202,666 4.1 174.2 12% 5% 47% 1470% -7% 120.2 19.3 0.0 -0.4 146.9 182.2
AstraZeneca PLC GBP 12,834.0 1.1 199,018 4.5 14,373.9 12% 15% 23% 18% 102% 20.6 6.2 1.8 0.6 12326.4 12804.6
Thales SA EUR 238.5 0.8 49,117 3.9 282.8 19% -1M% 72% A% 37% 28.9 6.5 1.5 0.4 239.2 262.9
Deutsche Lufthansa AG EUR 7.5 1.2 8,956 2.9 7.4 -2% 4% 21% -18% -3% 8.8 0.8 3.1 0.5 6.7 7.9
Galaxy Entertainment Group Ltd HKD 38.7 0.9 169,396 4.8 49.0 27% -10% 17% 28% 21% 18.3 2.2 2.4 -0.2 36.1 40.3
Sands China Ltd HKD 20.3 1.0 164,134 4.6 23.6 17% -71% -1% 51% 0% 221 23.1 0.0 6.0 17.6 21.4
Hua Hong Semiconductor Ltd HKD 78.0 1.4 158,267 4.0 61.3 -21% -3% 260% -82% 35% 154.4 2.6 0.1 -0.3 71.0 89.1
Semiconductor Manufacturing It HKD 75.3 1.3 719,329 4.2 62.9 -17% -5% 137% -45% 48% 132.7 3.7 0.0 0.2 68.2 83.7
Cambricon Technologies CorpL CNY 1,449.5 1.4 611,220 4.8 1,563.6 8% 9% 120% 47% 572% N/A 13.4 N/A -0.5 1165.0 1560.4

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

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

_—

ong WuRdokusielkey Joyala q RiRgodovAusImsY Tdnqus:avAweldlumsiuSsuifisuiiiu

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

2

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

u 1
'

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

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

dvdo rSouaovmus:Tosuludowitisgiionludnueuslag WBuudo=lasunougugouluarganuaddnusoin INVX fiou

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

—_ 2

AbkuanovRaduoInMsoneWolwasaliazoausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSnLINMLAISaLNU

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

© avoUuavuaANS 2568 UsUnkannswe duluoan g ThAa
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CG Rating 2024 Companies with CG Rating
Companies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR,
BRI, BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO,
EPG, ERW, ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, IlI, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC,
KCE, KCG, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR,
NYT, OCC, OR, ORI, OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT,
SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT,
STI, SUC, SUN, SUTHA, SVI, SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM,
TQR, TRP, TRUBB, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAl, 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,
KGlI, 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.
*USUnkSonssuNskSouSKIsuavUSENNDToMuMsAUQUanomMs WU MsasMFalngonukannswe Msnosa AossUBU Wudu Bvastsdoya CGR nosas:kUNGvI0GVNEI0US:NOUGDE

Anti-corruption Progress Indicator

Certified (IGSumsSusov)

2S, AAl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG,
CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS,
FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, ICN, IFS, 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, SEAOQIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO,
SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFIl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI,
TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:nAoauisued)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KJL, LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO,
SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER, TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

24CS, 88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BlZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT,
COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EFORL, EKH, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND,
GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT, HTECH, HYDRO, 12, IDG, IHL, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCKH, JCT, JKN, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN,
KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL,
NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSG, PSP,
PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN, SLP,
SMART, SMD100, 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, UPQOIC, 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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