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asuus:lauaineyuovmsus:yudovanivovdu C

uhnuwmsuano. SudvLth GDP U 2026 laus:u1eu 4.5-5% dosdulauuuuno Toasﬁmaaeumooa\)UUs Uplal
E—I\)UUlaﬂUOEJ LLa '{zﬂ\)ussmﬂUUlons AovAISIGUlaLa:NIsHIvLIU

. msas:dumsuslan: SgunalkinouaAnyauravdoluls:inAdukan Tagidulasvnisinsadu/WaguaumBulkey
Wu sagud (laglawisagudiwwi) tnSenldIwwa ua:auAididnnsetndludiu AsuduIasnIsaamd/adeov/
aoalaoslulado Wolkasodounddusaunniu

. 9dVKIY UAIAAYSNMIWAISIDU: NADTVKIY 0AoVQae1vlnaBa sgldunasnisiawilijovkan wWus:uigadonuas
wauuntdovln soua\)msauuauumuauwo/wusumsmm D lwoaauS\)nooumowwcuuwea\)mq waztovAululiA
Ueyrnanaiugs:zuusunms

. SU'lﬂ'lSlla-ﬂO'lUI.luﬂ\)l‘“\)fﬂSl\)u.ﬂ']ﬂSUUO\)SU']FﬂSUU']OTHEUlUUUO\)TUﬂ'\SHUUEﬁUUUTSU'\EJ naoaUaoaauwouah
aUUGUU[ﬂS\)fﬂSSU O\)THHO']U@HHEU‘HUHWS[WUHOWUllU\)llﬂS\)UO\)l\)UﬂO\)ﬂu ﬂWSﬂOUﬂUHUlaEﬂHOEﬂUS Quch La:
WSOUTU[F\SO\)UOW[HUHTHOTlLJU lWOIHS vunisibublangsmwlla: EIDN'IUUTEJU']EJTOOS\)

. inalulagua:wavviua:=oia: sgmawaﬂouma\)mswaoiﬁunuﬂmmwmu Al wumouommas Kugud nistula:
00N1F GdNASUWS) Llasldukrudiwavvua: mo/anaumualuao Holzars au LUALOoSIBUWALYIU La:donags
wsoua\)afgfgwwuoome\)msrsaﬂlaa\)a\)ﬂswuswm WoaamsLwvdultuurmatemils wauns: auAtuMwnsLaula
lus=g=1o
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mw kejuovulaure (Growth/Fiscal stance): aatUaula uigoweviAsughodals

IWaadragiunnisavidonosy waz:aunmoa:zwuilalknale

China’s economic goals

GDP growth (y/y%)

Fiscal balance (% of GDP)
Urban surveyed jobless rate (%)
Urban jobs to create (million)

Defense spending increase (y/y%)

New special local govt bonds

(CNY trln)

Ultra-long special sovereign

bonds (CNY trln)
Inflation (y/y%)

asuus:iGuainey

2026

Goal
4.5-5

-4.0

5.5

12.0

7.0

4.4

1.3

2.0

2025 yloyZi}
Goal Actual Goal Actual
50 5.0 5.0 5.0
-4.0 n/a -3.0 n/a
5.5 52 5.5 5.1
12.0 12.67 | 12.0 12.56
7.2 n/a 7.2 n/a
4.4 n/a 3.9 n/a
1.3 n/a 1.0 n/a
2.0 0] 3.0 0.2

2023
Goal Actual
5.0 5.2
-3.8 n/a
5.5 5.2
12.0 12.44
7.2 n/a
3.8 n/a
n/a n/a
3.0 0.2

16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00

2003
2004
2005
2006

China Softens GDP Growth Target for 2026
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® Expected GDP Growth

® China Real Annual GDPYoY

Source: Bloomberg, INVX Equity Strategy Team

1) Sudvith GDP U 2026 i 4.5%-5% (haatiudvudd 1991) wiouavithiSuwoi 2% logans:aAaylilsmsannowdavlo udilums “agwwun” 1k Usulaspagio-Aunoy
1Fe0-UfsU Tugoodu 15th FYP nazehanithnungds “rilistmnaulluuon” (reflation) unndu

2) dwuns:nsovAIsAavdvav deficit-to-GDP 4% Lazs:uvuy10qas1d RMB 5.89tn (vs RMB 5.66tn U 2025) Um:ﬁ[ﬂsoaémmsaanpsgmse‘h AfygoLauco (18U ultra-
long bonds tlazlromwusuasriovau) Iwemmstaulamunaivdoonnavovmswouna1gMsBuDIn NIM sunAmsikadolla:auIudaulsonsuLs
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1. Consumption: 32g1awW1:90 LLa:USUNOGNIIWOLWINAVEO C

o . . naladvsu (s Contribution Share of the Three Components to the
NIASNIS/IASOVUD Guidance/nn Gortavs ( P
aouavd) Growth of GDP (%)
A ultra-lon s o — 2 150
:;)ec?a: t?e:st?ry mUaNEUA
. R/ wWuns:=qulluu durable, 130
Trade-in & bonds 250bn (W0 :
aUavAaum aduayuns “Wasu target.ed . auto/EV, 1o - - -
3 = 1A uInnoINS=QU consumer 90 ngn | | B I |
durable aup” (sa/ o0A3 electronics &
IASoV B IWWI/Fum cUboly chain 70
digital & smart) PRy 50
2 — 2 — ] — 2 — 30
AsS:QUUSMS/ NQaov receipt Buiasmstlasy  revings/mMUan 10
msigoelu  lotteries, ueny AUGoULa:  uevrioviies/ N E= -- g = -
wov duty-free/tax refund MslGone usSAS E I
-30
g1 “WuFavdo” mu  IwAa consumer 0
—_ 0 %= i O — N MO < 1O © I 0 O O & N MO S 10 O M~ 0o 000 T N O S .0
@asumavgo L, o — - — _ S Q@ © 0 00 O O 0 8 & § =& € =@ = = = = = QN NN AN
cr9naTD s1eld/ada0ms ua:  Us:@nSmwms  staples/usmish SRS 9929392 R8QRRRRLRRLLRLSL LR
Uszanuulauig aoWiu SushgldnsoSou _ , . ,
Consumption Gross Capital Formation B Net Exports of Goods and Services
asuus:1Gudney

. Source: Bloomberg, INVX Equity Strategy Team
1) Wons:quaisuslna golduuonvuu targeted Wiulasvais trade-in logvuN1sAdLS:YD:09A ultra-long special treasury bonds 2.5 audiu
keou (aao1n 3 Llaudu) tweatuayumswasudum (sasud/1aSovEIWwa/aud digital & smart) wouuengUIASASHLUSATS 1BU NOADY
receipt lotteries UUDLTOY La:uene duty-free/tax refund IWorkuunMsldone

2) . TumwsouyeviAsugholUaiga NDRC 31 trade-in rlAiMsduyaibugakuushusuuinlia:isSvgoaugauAniigadon veu:nuusliul 2026 wWiu
“IWWuMavde” Wiugovmosigld/adadns taznsds:aruulguignisndo-nsiou
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2. Property / Housing stabilization: nunomtaa\)suusw uInns1aulknauu
SOULLSY

C

Property Prices Still Struggling Despite Government China Top 200 Developers Contracted Sales
Support Declined 73% from 2020 to 2025

15 14
12.8

10

il

Source: Bloomberg, INVX Equity Strategy Team

“Dropped 73%"
8
0
6
5 -3.33
624 4
-10 P
gy e 2 3 3L 0 0 B @ 9 GONNOICENSINCIN I
S RSIRLRAIRRLLIRIILR]IRLIYLKIRILLLLIRES
0
= Newl|y Home Built Price YoY% Second-Hand Homes Price YoY% 2020 2021 2022 2023 SO
asuus:1Guaney

1) mnuovsamafuUua\)n\)lUumsUs~na\)amumsm las OOﬂ'lSﬂUUng']lOUU"IﬂﬂO"Iﬂ"ISOOﬂU'\C’ISﬂ'\SﬂS quuu1u'lmy

2) Sguiadounavo:lguuonviiida:iiov (City-specific) 9aMSMIUADIUIKLIEN ToaluuYUnmsnounuadmu?nuua~aomuouanann\)m\) las

goAviuomvlinovaudoadoniiuuivdoulurm housing MASY (WU special-purpose bonds) IWowgvaalaua:Qadu inventory

3) ag10(sAd ﬂ'lSU"IOU'lOSﬂ"IS"KU‘] ua~aUmuaoulnumou’]quosnnnummmuua~ma1sno1uwauuua\mua [OEJUOOUU aaratulkugvAv

Ws:u1v lagyaAmsignaus:inAaaavuinnsAsviboIRguRURagvaalut 2021
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3. Bank capital / Financial stability IWUAUBUS=UU 1a:=13u1asnsSIawislwolsy c

lNsavnu

China Banking Sector's NIM
Estimates

1.8% 1.69%

2023

1.52%

I 1.42% 1.36%

2024 2025 2026 -
Consensus

1.6%
1.4%
1.2%
1.0%
0.8%
0.6%
0.4%
0.2%
0.0%

asUUs.mummy

10.0%
9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%

1.0%
0.0%

China Banking Sector's ROE China Banks’ Nonperforming Loans, Ratio

Estimates 3.6 1.63%
000 35 1.61%
-0 - " 1.59%
10% % c 3.4
7.80% 7.40% 2 . 1.57%
= 3.3 1.55%
>—
5 32 l 1.53%
1.51%
3.1
1.49%
3.0 I 1.47%
2.9 1.45%
S S N T . T B
Y PO PP Y
(i ge L GRAGRRGRR SRR gNE gReigNe

2026 -
Consensus

2023 2024 2025

. \PL (LHS) NPL Ratio (RHS)

Source: Bloomberg, INVX Equity Strategy Team

1) SguialnsSguoon WusUuaswiAuSgulanalv (Special Sovereign Bonds) yanA1sou 3 uauaiukgou (Us:ueu $44 Wuaiu) melultdwolhiu
LlAUIdUNUS:AU Core Tier-1 Thﬂusuwmswwmusuoosavum?my (31 ICBC ua: AgBank 2:1dSutbunusau ovon noaovUKLIildeslu

naun?osumsmunumodnuao)

2) lmuansamamlﬁuma\)aoan lUO\)O']ﬂ 1) ETOUC'I'I\)ﬂ']YS (NlM) ﬂﬂUUﬂU mﬂomswoomusnaoa\)omuoo 2) SﬂU"IaIOUOFIO'IUSOUUO?KSU'\H"IS
Uaaaauwaoamusmlwoauuauumnmsuxjﬂo 3) lWOZﬁOEJlWUﬂO"IUE["IU"ISﬂIUﬂ"ISCI\)EnSO\)EnKSUKU[HEJ nO'lOlﬂOUUTUOU'lﬂC]
3) UOﬂO']ﬂUEJ\)Uﬂ']SOOQ\)ﬂO\)r]UWlFiUlWOﬂ']SUS enumumumsma\)ua ﬂ']Sl\)UQaFﬂ'l LLEUAUKeoU lWOEfUUEIL!Uﬂ']SUEJ']EJC'IC)UO\)QUEI\)FﬂUUS:lnFT

NIUMSOAKYUQDNLTYDUALLA:MSBABYAUIEYD
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4. Defense / National security “gviduvudrneyuovsy”

C

9.0%

8.0%

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

China Plans Slowest Boost to Defense Spending
Since 2022

7.6%

2016

8.3%

7.1% |

2017 2018

asuus:1Gudrney

1) Wvovuus:uieu 2026 s:us1gd1g National defense 1.9096 audukgou (#7%YoY) ahnoumsn\)amumowuawnfgmuﬂ:nuuum) wisasaulao:
uJuemswmswun (o aomonaom\)umu 2022 wigvAviwudollovlaagsid 7.2% dotaviicd 2023 og10(siay aa1auav3Alauvudsva1dgw
nSRUSAA luovmﬂnﬂzjmam\)nmsumaou?u?oaﬂsouTU\)uoan\)lLJum\)ms

2) Tnusamaous.umo.lsuwcum Jan2uaINISaMYNKIsUudyw (advanced combat capabilities) uas IWUADIIWSOUSUTOLNOVAW

7.5%

6.9%
6.6% ‘

2019 2020 2021

7.0% 72% 72% 1.2%

2022 2023 2024 2025 2026

7.0%

Segment

Fighter Aircraft / Military
Aviation

China Defense Supply Chain
usun
AVIC Shenyang Aircraft (600760.CH)*

ssAoKkan
AnaanSevlusu J-15 / J-35

AVIC Xi‘an Aircraft (000768.CH)

1PEoVTUAELY Y-20 / 1nS00TUNKIS

AVIC Aircraft (000738.CH)

LIwaawosu lﬂé@\)UUﬂH']S

AVIC Avionics Systems (232.HK)

S:tUU avionics @1KSU aircraft

AVIC Electronics (600372.CH)*

s:uudIdnnsalindmsiu

Missile / Radar / Air Defense

China Aerospace Times Electronics
(600879.CH)

missile electronics

China Aerospace Science & Industry
(600343.CH)

missile systems

China Satcom (601698.CH)

satellite communications

CASIL Telecom (1185.HK)

telecom / aerospace technology

Shipbuilding / Naval Systems

China CSSC Holdings (600150.CH)*

doBosu / naval systems

China Shipbuilding Industry (601989.CH)

shipbuilding defense

CSSC Hong Kong (3877.HK)

offshore engineering / shipbuilding

Military Electronics / Systems

China Zhenhua Tech (000733.CH)*

semiconductor components &1KSU
defense

China Great Wall Technology (000066.CH)

defense IT systems

China Aerospace International (31.HK)

aerospace electronics

Satellite / Space Systems

China Spacesat (600118.CH)

satellite manufacturing

China Satellite Communications (601698.CH)

satellite network

Source: Bloomberg, INVX Equity Strategy Team
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5. Tech innovation
astaulasoulku

/ High-tech manufacturing & Digital economy: K2(ouov C

masmsangy

Self-reliance / New
quality productive
forces

wuvuuatms
avvayudiu M1s399
ua:waun

lasvasowugiu
adna

aso paalnosmis
Waadugvs:auyIa

asUUs.mummy

ingoviio

[@uktndutngou Al/3U/
Kugud/quantum ua:Ms
waagugv

IWU\)U science &
technology 426.4
Wuaiukgou (+10%YoY)

5G/nouwodvtiansn/
s:uulLoA Al La:=Ms
Us:gndls

Wanau “Kooly
aaanknssudhAey” TR
AtuUMWEvLLal
ADIUANISALLILTUS:AU
lan

Guidance/ni

groaanknssy
gnsmaasuunu

IlSvavnuau
udanssu

Wiu “1Bosvlu
QuaKNSSU”

1&SUAIULTUAD
yovKkovlyaunu
Tuds:inA

IC chain,
automation/robotics
, advanced
manufacturing

R&D, swwangisu
ansauos/aunsad

data center, network
equipment, server,
cloud infra

Semiconductor
supply chain,
advanced
manufacturing

30

23

20

15

10

High Tech Driving China's GDP Growth

15.4
14.1
s 131
100 mn M3 N4 | |
2017 2018 2019 2020 2021 2022 2023 2024

mmm High Tech Related Final Demand (Trillion Yuan)

183 20
16.8 18

16
14
12

O N B O ©

2025E 2026E

As % of GDP

Source: Bloomberg, INVX Equity Strategy Team

1) Sguragiuuomvo “self-reliance” 11a:Us:N1AD: iSvdgumstii€otu lagSguraus: mmm:na*wmu1anz-nnﬂssulnn'lnuw\)unsmz-ms wu
Al, supercomputing, semiconductors, aerospace, humanoid robots, GG biopharma, Iow-altltude 2 economy (1a: Wwanquns adoption/
commercialization yov Al lugaaknssukan wSoueans:au supply chain AcuMwagvLEa:NISWOWIAULYMUDINE-INA

2) N\)\)UUS U1eU 2026 gva: noumsmumun?dn science & technology (426. 4 Wualukeou, +10%YoY) ueu:N NDRC s:umisiaukinlasvasiv
wumuoona (SG/nouwom\)lumlOSﬂ) lazs:uuliloA Al soudviwuranaumsus:gndldlukarggaairnssy
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6. Decarbonisation / Clean energy & “Anti-involution” naudihsdadu c
louHu1aomsueunouna\)nuTnS\)asmwumuwa\)mu

Usuduuloung Uiasms/iAsavijo dlaus:losu Electricity production from nuclear sources (% of total)
carbon budgeting, zero-carbon grid, power 20
Green industrial parks, 1SO renewables/ESS, equipment, ESS, 18
transition renewable capacity 2.34 Wuaiu clean energy supply "
aladad chain 15.6
14
. . . Sy nuclear supply
uonags wauun “dasangua:zldusuduasu” o 2 12
chain/Usn1SoAONSSUY "
+ vamnns:W0guWawWaul aala 5
meluds:inAidukiodeo )
+ fMKUQ ”SWEJmsa\)anoua K . 46
Anti- dksusgunanovaulumsdvqams  uondesthdunudh- 4 '
involution / aonu INAZY, NaAUSI8goY 2
aapricewar + AouUAUAISIK andUs:losinmomo AWY price war 0
LLa:lduLarUUMOLNISAAL 1990 1992 1994 1996 1998 20002002200420062008 2010 2012 2014 2016 2018 2020 2022
« 1lGurtinmMsufisusAT ansaseudlnA
o= g . “ China World
LLasuUSNNSaNsIseus
Source: Bloomberg, INVX Equity Strategy Team
asUUs.muanmy

1) saU'lamnlhan carbon emissions per GDP ~3.8% (UnllaOTUUth) uonmﬂumﬂSGSwmuﬂ:ﬂUﬂUHm green transition n\)ﬂSOUﬂOUﬂU
AISUDU MSM carbon budgeting Lla:N1SISU zero-carbon industrial parks wSoulsSowavvIuKyULdaU (installed renewable capacity 2.34
WUG']Uﬂ[aC)OO) LLa:MSWCUUN energy storage soUBLToIAGLSEsY “Uasansua:tldudulduasu”

2) yeuzlGy2AU NDRC a:naunduwagisuamsugvduaasimkin (“rat race/anti-involution”) TUU'I\)E)C'IEHHﬂSSU wu EV,PV, IIUOIOOS/ESS
NWUfﬂSfﬂﬂUF]fUﬂ“IW/S lUguUNISB1S:IOU Llas UOEJWQDHFTI’]W\)SWH"ITUUW\)OCIQOU

. X
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Wsauthgumsus:yu NPC U 2026 nuU 2025 C

Us:Gu ¥ U 2026 wWasuwavikiin (Lndu/dosav/lndtAgv)

1) tU'lmsugﬁo/[nquuuw {01 GDP 5% aalh GDP WJuyov 4.5-5% nadosu uouuhmufna\) (a:NDOUADIUDSLIASUIAD/IWU
uKMA ? “mstauladiav” undu WuRlkUSUTASLaSD)

2) misaav (vhaqa/oon U10Qa 4% vov GDP Lla:00nWuUsUas  U10Qadv 4% uov GDP, WusUASWIAUS:g:  INALAGLIAN (ADASOUWEDIASUZAD LA lUTY
Wwusuas) WIFIUS:E:E10WIAY 1.8 AuaUK8oU £1OWIAGEYL 1.3 AuaUKYoU “dalkey”)

KkinBudoumMavgY udaoulkiivov
urasms “tUoagav” (IUuMKidnassSouINA
uloualku)

s:y “gUavAluds:inA” 1WukododAey
Lasbuwuns:du/iwusigldus=sisu (Inu
lagsoudumetuus:ine)

3) misuslnn (ns:Guauave

glkmsusinalu “ons:dAey” udunasus
tuus:inm)

51 nasmistkiiiluunn/lidesiiwoslwsd

Wu “AUtIuasvlku-acadon _WBRovaudo
uAvwenagoAuNASg-vengnalnyos
Tnsoms/auido”

U'IﬂUUtUll\) “s1ga:idgaigvasm” (lWuaa

1 “Uszpoviafiosmw” yovaaianog
AWIEELUaNEMY LINASIAUTANEULISOULSD)

4) 2daVKISUNSWY - . a2
) odvKISUNSWY O1FY (SouBvLIEhySNMWAAIAKUQDY)
aaovIdUIWUNUsUIASTkeykdo 300 ,
5) wunavnusuims/ UllNUOOﬂWUSUOSlWOlWUl\)UﬂO\)nu WUAUKYDU LLIATOALOONWUSUOSWIFI uogavianuoy (ovduWUNUsSUIAISanav) La
l@agsMwNsIou suMsikey 500 Wuaitukeou S:8:g10/WUsUQSNoLAUILIDULON Lasltdu  MWSOUEIL “weolatusnw”
Js:ansmwms(gongy

Whounalkuwu 7.0% Lia=9nuev3ldu

= 2 ! o, 2 =3 2 - ! 2
6) naa1lku/AcUNUAY Whounanlkuiwu 7.2% ST AT usgavianuay (90SUWULUBIAaL)
= . . s L . ﬂauum\)lmao ”msUaaamsuauma GDP” uJE'iuuonuiu 21 “Wavviucio GDP” 4
- . - dowhaa “AnuIdunMsiBwaoviuco " " &
7) avudsaasu/wavvu GDP” S15 3% $10 3.8% lla: Wilddvithaowdumsts AISUBUCD GDP” (a:Noumsdansaulsov
° wavviu (luomauu 2025) msuouuouu)

_, = aaosumulguigina/oaakassu ta: g1 “inalulad” Wuss:lus:o: 5 U 1azGou
8) inaluladi/eaaknssudu A o < = a o SUES
) . /9 vovsudhsoulduiins:nuAcIAMAKIOAY  Udomsagvkovldaumuluds:ina
S INAWIAUN (TastawrzduleyeyrUus:=aud)

a\)a\)ua- "UOIU\)UI‘ISH’IHGS" U'lﬂUU (EJ']fT’IS
wowlautevla: HO\)T?JIUUS LNFA)

Source: Bloomberg, INVX Equity Strategy Team

innGvest™

uSenkannswelungu SCBX

10



andwaaaulinu 20 Uuov msus:yudaovam C

Sector 1Week During 1Week 2Weeks 1Month
Bef Aft Aft Aft - e . . x
i = = = 1) aaradndouddrnounas:k3vMsUs:EL uaWu
BBG China -02% -06%  1.4% 2.0% 4.6% aoKkavuUs:gu Uoyagdourandol waaaulinuaou
Consumer lkejdoaunaullazs:ka1vMsUs:yU NPC (Uovon
-onst 0.4%  13%  2.8% 2.9% 5.5%
Discretionary UﬂEI\)ﬂUSOF]O']UUOlOUUTEJU']EJ llClV\a\)ﬂ']SUS UUN']U
Communications ~ -0.1%  -0.6%  1.2% 1.3% 4.2% W 1-4 SR OamUﬂUSUOOUUTUlﬂaunﬂﬂaU
QOHWHHSSU ac noumsmousumonﬂm\)ufauw
Consumer Staples | -0.6% 0.0% 0.6% 2.0% 5.1% LASUTINQUDLSTUNA
Energy 0.4% -06%  12% 2.2% 4.8% 2) n&du Cyclical aldus:losunangakav NPC ngu
o NUWacoulnulaataukavAsus:sy (ALA Real
Financials -0.2% 0.1% 1.5% 2.3% 4.8% . .0 .
Estate, Materials, Consumer Discretionary,
Health Care 03% -0.8%  1.7% 2.0% 4.6% Industrials
Industrials 01% | -2.0% 1.1% 1.6% 5.1% 3) Real Estate lflunaiuﬁnauaua\)uﬁluwmnﬁan
. UE)UEIEJE)UHE]\)WUO'] E)EI\)H']SUI’]SWEJ[UU sectorn
Materials O.1%" NEEE 4% [ % USuulsoigakan NPC funnyovloan a:fiounoy
Real Estate 0.2% -0.6% 31% 3.8% 8.5% FﬂOHO\)GOU[EJU"IEJWEJ\)C’IEHOOH\)Pﬂq U\DUUI’]UWI’]
EﬂﬂinOlﬂSUGﬂOOUlla fﬂSEI\)ﬂUTﬂS\)EIS’]\)WU(ﬂU
Technology 0.1% -2.0% 2.5% 2.7% 4.7%
Utilities 11%  -0.8%  1.7% 2.0% 4.7%
. . X
Source: Bloomberg, INVX Equity Strategy Team l n n c Vest
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aaawaaaulinuyovadukun(dus:losliravoinnisus:yu C

R R e e R v

Kingsoft Cloud, China Tower, Inspur

2020 New Infrastructure 5G, Data Center, Cloud +12% . .

Digital
2021 Carbon Neutrality Solar, Battery, Wind +18% AGLETE AT, Envli§|o.n S (LI

ithium
2022 Stability & Security Agriculture, Energy, Rare Earth +5% COFCO, China Rare Earth, CNOOC
2023 Digital China & SOE Telecom, Computing, SOEs +15% SATOEREET, Iz:a:\.;_vllgng IDKIaE
2024 New Productive Forces Al, Semi, Low-Altitude +10% Haikang (Hikvision), Ca.m bricon,
Foxconn Industrial

2025 Consumption & Trade-in Consumer Tech, Home App, EV +8% llebateey LG bl s, el

Holdings

. Uh’?r‘manauunuﬁqo: Aol 2021 (+18%) maldsuwavviuazona (Carbon Neutrality) FoidugovinalanlénoiudAeyAu ESG ua:mswagusriiu
WaoviuagIvuIn

. Unuanauunuuaunan AoU 2022 (+5%) lUO\)O']ﬂlUUlSO\)F]CﬂUUUﬂ\) (Security) munavanunisadlanfduNoU nﬂmaumunuonumdunu
IBVYSU (Defensive) em\)mumsua waov,muaviau

« Sumagmusw lago:IRusInauningonu Digital, Al Lla: Computing (U 2020, 2023, 2024) UnD TﬁwameuunulUUOOlauaO\)HaﬂlﬂounﬂF\S\)

«  {uusunU2026 nau Tech hardware iuusliiu outperform internet platforms una\)nuuuuo[u UTHﬂmuamfyﬂU advanced
manufacturing, semlconductor hardware Al infrastructure tia: Robotics & Low-altitude Economy U1NNJINGU internet KSO
communications BDYOSUuS\)Huumﬂu[auw[asmswoaﬂm Source: Bloomberg, INVX Equity Strategy Team
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- Tagasu mwuov NPC 2026 3adud) SPUAgOWEDIASUFADOY Licinanav:aousSuLawI: 90Nl Msavlorhodv tasiaduavdv Wkwevaosunavi@oulauis las 3 SUR
laugafe 1) lnﬂIuTaauua\)ua mswowlautevduinalulag 1Uuuﬂumaﬂaouoou[auw 2) Clean energy & Anti-involution ogg1AamsdasimMAdunauriisivs:uu 3)
Defense AMUEvIASBaMBUaNlaglaw:AUaKsSy TuLsYRANAUA ARYTRBUIGUKT WowlautevduinaluTaguazKovlsoumu

ndu/3uilaus:lusi kunlaus:losi

BYD, Geely, Li Auto, XPeng, NIO (sa/EV);
Midea, Gree, Haier (1nSov0{3WW);
Xiaomi, Lenovo, TCL (9Unsaicdna);
JD.com, Alibaba, PDD (5noul0Ss/MUan)

Consumption stimulus Trade-in / As:quduiudduA durable

China Resources Land, China Overseas (developer Atumw);
Urban renewal / Qaduadioninu / WWovua: CNBM (Jaqroas1vsu);
ans1seydlnng China Gas, ENN Energy (utility lJov);

Cinda, Huarong (AMC/USK1Sunswse))

Property

. . . ore . . 22 . ICBC, AgBank, CCB, ABC, Bank of China, PSBC (sunn1s59/Tkey);
Bank capital / Financial stability sunslkey/Sg Lia: infra AWY policy tools China Railway, CRBC, PowerChina ((jSUtkL/infra)

~ #a == — AVIC Shenyang Aircraft, AVIC Electronics (Fighter Aircraft / Military Aviation)
Defense ﬂ;aﬂhu OIMAIU-ISO-BlanNSOUNFAIN China CSSC Holdings (Shipbuilding / Naval Systems)

DuAbL China Zhenhua Tech (Military Electronics / Systems)
Alibaba, Tencent, Baidu (Llwaawosu/na1od);
Tech innovation / High-tech Al infra + Cloud/Platform + SMIC, Hua Hong NAURA,.AMEC, Qambncon, Horizon Robotics (semi conductor);
. . e . . . Inovance, Estun (automation/robotics)
manufacturing & Digital Semiconductor equipment + Automation

AVIC Electromechanical System, Aerospace Electric, Johnson Optronic (Aerospace)
QuantumCtek, Western Superconducting, Optowide Tech, Rigol Tech (Quantum)

CHINT, Ningbo Sanxing (9Unsailwwh/n3sa);

CATL, EVE, Gotion (LLUO/ESS);

LONGi, Tongwei (IsaSiLh); ,
BYD, Li Auto (EV Ql.h); i
CGN/China nuclear chain (U01A38S/2A2NSSU)

Decarbonisation / Clean energy Grid/Power equipment + ESS/lua +
& Anti-involution Renewables + Nuclear (AQldaniun)

Source: Bloomberg, INVX Equity Strategy Team
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doyalusrgvutibudeyanimsilamadoansisau: Fotnavnuannsahdvidlasnall ua:ludeyanidosho:@o dold udnod usBnkannswe dululoar lon § $1Aa (“USUN”) TlaBugurSasSUSELELAIILRNGDY KEO
auysaivovdeyadvnaioudagivla AcwAaEuRUsIngeagiustevubiduwevmsthiaustuyuuovuovusen ta:luaciuAaliu au SuRRUsINglusIvIUIiIGU vorowWasutlavlidmerkaviudvnaio Tagusenii

Fludovudvlransisausu Kdolinavnunsu stemubvarhduewsuwsdeyatiununavnuiiu UsEniusSuRaseudem sthdeyardonowAaiulaq WIETunnnsed dvlutinavnudvaasidqawiolumswolsandaaulo
flounsavnu uenNoINT USUN laz/kéo usSEnlulnSeuavusTnawldouligadovkdonaus:loutilaq AuUSENlaq Agnna1odvlusievudila

uSBNKannswe ulutoan g g1Aa (“INVX”) 1uUSEngosRuSEN 1&gl N3 F1Aa (UKILU) (“10adl ng”) WudoRusieTkajidiWevdidus ta:sumsingwidisg $1Aa (Uksu) (“sunaisa”) 10UUSUNgosRiloadt

lond WugdoRusialkey Joyala q ARgodovusuMSY Tsaqus:avAweldlumsiuSsusuiu

lonansavulisarlag usTnkannsws aululoari ndg sha (“INVX”) vl USEN adl 1nd g1Aa (UKsu) (“loadi ng”) Wudiokusielkey lagsuimsinewltdss $1Aa (UKsu) (“surmsd”) Foiduusengdosniloadt
ong WuRdokus1alked DuRUSALIMYANSIBUATKSUSSASSUT 9 oY NSadiwonisavnuluansnsiodomsunswe woa 1 loina ADUIEU U0 UND9E UN3IASIK $1A1 JoADTU A1sAIaNISEd NSUS:LTU Laz/kéo
doyaduRs:ylulenansauud (“doya”) Tanqus=avAweliludoyanotuimiu ua:lionodnouldslumsikFuu=thuyanalag kdotllumsiauodo KSolauo ue KSodnsoulilauoBorsolauauiakannswe lag INVX
1as/Kdonssums wnvIu La:andovew INVX deuliidevsuriadoncuidurialag MoAcUIESKIENVASY ANUIEUKIEMYAoU ADUIEEKEoINMSHadna Kdonowidsrmasuduld ov sullunauoinmsidkions
[Sodiodomsiddoya vl soudvudlusiAawevnisaydenarils dnavnuwolddoyalulonansadutius:naudoyaua:Aoy kuduq soudvdoseugiuvovaulumsdaaulopavnu doyalutonaisavubdsariduoin
ukdodonyan INVX IRustisodio lag INVX TSusovdvAcIuaNdoL auysal La:/kéo Asudouyovdayadunand

INVX avouanslumsidqawiovevauldiwevgdeolumsuAluimuidudeyaldunsoasiolaglidevusnnaio lonansalulisadvlk urtawizyanaRfmkuatmiiu ua:kuBTko Msridh daudad nsuws v1g Sk Wuwdh

avdo rdallaovmUs:lasulu@owitussliunludnueuslag Buldo:lasuanudugaulluargdnuaddnuson INVX fiou

msBoneWowesauaoousu (Futures and Options) DAowiEsvgVAc0ASTAINONaUIaNUSENYTTuEMAEY SollknzauAuypnannAu Ml AoumsacdulodouiaWolwes dua:eaudu MUASWOISANELFIUNIVMSIOU
sagus:avAlumsavnu Uszaumsailunisavnuuovriu aasaounuIdgvimuausageusuldegivsounau WWovoniAWITUIUIARMUST0gEYIE8IDUALNULINASTIDUADNUISULSA MUAISWOISANEDADIUIED
AokuaRoDIRaTUDINMSToeWowas dllazoausu tazmunosdaduloavnudssautes ua: /kse lunseifldoavds rundsyafu:tvINAUSAVINMDAISAaNU

lonansauutivaavlzAuiawizyanafmkua (intended recipient) imuu takudlEglathdoyalutenansadutiurhd dode wenws vng $1khe Aaaon theoonuaaw kdouhluuaovkius:Tosulu Bowieise 1igndogss3ns
Ta q laglildsuouanaluanganuaisnusoin INVX Wunsaookin

© avoudauans 2569 usunkannswe duluari nd JAa

innGvest™
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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, BIZ, BIC,
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, BES, 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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Certified (IdSun1sSusov)

2S, AAI, 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, Ill, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, IR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI,
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, TFl, 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:mfiloausued)

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, BIZ, 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, IIG, 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, 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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