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rencen® - Tencent Holdings Ltd. (700.HK)

unasu

. Tencent s19vuwaUs:noums 4Q25 gondimatdndos a:houmsiavlandncumw lagLSLKUUKINUIDINSSADINULA:SSAD
Twueunnaula onmsidinalulag Al

. uudltivlus:a:aiald Tencent IWUAISaLNU Al ogvidlisanAey Tudiu Al 1A 2 i WuwnndT 36 wudiukeoulul 2026 Wu
d1Aey 1auA Wadoslulaa Al Sulki Hunyuan 3.0, Weuun Al Riveglu WeChat Wodoagldrimiudiog, inurdods:uoana
(GPU) vegngssionanoduaiwosovsumsidniu Al udgviudinsouoaidaoulunis monetization ua:sousud sigldo:lado
no(s ul 2026

. lumwsousRudayayreu “wan” luszezdulduauidnldosdo margin ua: EPS 91ndunu Al Aithuduua: monetization §051AQ
uclus:e:e108000098U2nDA 1) AWIAWUSEUTOY WeChat 2) stelduazmisoininugoduladatton 3) msis Al MikTuuani
Us:ansmwinndu fik iIsiwevuev Tencent Wudsu:lus:o:o1alu Al nans msiivmlss:o:dulunaus:noums

. AoWEFEIVAdeLAaMU Ao AoWTlLUsUDINMSadws18lduoY Al Tus:8:4U, MSUULIURSULSY, LLazADIUIESDIINSSADINU
naulevnenmnsy
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Source: INVX Equity Strategy Team, Bloomberg, Company Report as of 19/03/2026



Tencent Holdings Ltd. (700.HK) wonzeo G

usunylhusmislawalodoouladiuunsuovosuovdu NisaulyvyBriutoulsiBua uwdawasuiny uSMsadNa Las

Tenceni i

avnulussiodonolan d2og108sAD 13U WeChat, Weixin Pay, PUBG Mobile, Tencent Cloud, Tencent Music

naus:noumsaiaa inuuazluvangviluusviukan widunu Al BUIWUTU

. Tencent 190U191A 4Q25 ogh 194.4 Wudukeou 16ula 13% YoY gondimatdntios veusRrisansIwudu 14% YoY uasflscdoRu 18% YoY a:Aouns
@ulandatumw lasusvruukanuioinssionuRaula 21% YoY uasssaoluuaunnidula 17% YoY oxnmsidinalulad Al lunmistwuUs:ansmMwmsay
Tyyeaun

. ogwisAmu MEedumsddeuawaiun soudomidgmomsaarawuduaiumsaonulu Al dowalkdasimisoinmisdiduviugnnaduidniios
veuzAnIsavnu (Capex) WWududeiioviiosovsulasvadowugiudiu Al a:neunmsidngsounsavnulkl

nuasons:uavuaa lwuanua:aaradiludoduindoulkii

- ssholau (ukavsioldkan) sraldadula +21% YoY Taglawraaracods:inARTaEL +32% YoY 91nAcud§ovovinuog1v PUBG Mobile uasinuoinusen
an Supercell veu=nINUKANTUUs:INAgVagw18TdaIEUe WU Honor of Kings ta: VALORANT ssAotigoavidulkavrisiia:isuaagAey

. ssholavan (1Gulaoin Al) s 9ld +17% YoY lag Tencent 13 Al Sins1kwaanssuRidlu WeChat iWodvTuuaunidasonauundu milkdavluuenld
NaaouLNUGIU ta:UsBnasawusuoulzuanidlaglins:nuus:aumsaigls

- ssfiomsibuadnaua:usmisovens (FinTech & Cloud) s1oldidula +8% YoY laglawi:ssAonaiodiGulausy +22% YoY o1nnoudGoomsidoiu Al tas
usmsauinalulagdivovgsiodivg soudvmsiaulauev e-commerce UULWaaWasSU Mini Shop

. ssholviBya (WeChat ecosystem) taula +3% YoY uiidulalijav ud WeChat ilunaudodAey wovondgldoiund 1.4 wudusie uaslduAugnaio

YoLUSMSCVY U 11Ba MSTEBU MsToFumM Lausmsosaulad dolumudiAsylumsdogoa Al innCvestx
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uusltivlus:=o:dalu: IWUAIsavnu Al agwilidediAey 1@ukthdmsiiu
uwaawasu Al ldusuuuu

. Tencent 0MUWUIWUDUALNUATU Al LINAZT 2 1M WuLINAG 36
wudurkeoulul 2026 lago:aamsBoRuAulla:unibulUavnulu
inAlulad Al tnu uwuaAgy [AuA

1) Wadolulaa Al sulku Hunyuan 3.0 uldauuungu

2) Wauun Al Aivoglu WeChat Wogoagl3rnmiucivg wu 1Sunsa
oovlsvusy K§oBoaum

3) WUrhavus:uoana (GPU) IWosovsSumsigoiu Al

4) vengsshonarodliaulaoinaoiudovnsis Al

. wigvluidnsouloadapulums monetization tazgousud “s19(ao:
lagonomis” ul 2026 veu=n ROI D:1aalus:=g=-e19Aa18 Tencent
Cloud n@amaragtvnono-nmisla
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Segment Revenue Growth % YoY
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Source: INVX Equity Strategy Team, Bloomberg, Company Report as of 19/03/2026
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JUUOYLAISavNU: 1s1TvUOYVUIAGD Tencent LWUKUND “ADIUIAWSaUIBLIASVESTIL La: lomaasvsrgldlkoin Al”

Tumwsousiudeyeyreu waw laglussesdulluauidnliosdo margin tia: EPS 91ndunu Al Rthudutia: monetization v
91AQ LAlus=e=en08vidUoD8UINDN

1) aowldwWsSsuyov WeChat NTJ3n31 1.4 Wudusie Boidedomsdosoa Al agent rilklona monetize gondn
AUYLIUSIgNAIL

2) ssholuaswas:uaibuaasovsumsavnu s1gldia:misorninugvidauladeition mMkusENTBUavnu Al 1alagl
ASINUPIUNISIBU US:NouAU Apple aaA1sssULbgU Mini Program 910 15% K30 12% 309w (S

3) msls Al Mlklavaniius:ansmwinadu (la:ns:qunnudovmsidnalod dowaddomsi@ulalus:g:naio

lagsouminMswWauun Al Uszaunoiudido Tencent GlomalunisusuyamRudu (Re-rating) laswov Tencent t0udsu:
lus:g:9101u Al AN MsiAvAiss:a:dulunads:nounis

ADJLIdgVYNAovGaMU

. powldidusuoinmsadiosielduov Al lus:g:4u, mstwivdunsuusvuadunuavnuinadurls, ssiona1odgoidusov
ALY, A0WEYVDINSSADINUMINUlEVIgMASY SoudivdodinadiuBUila:nsaansgoRUAUNDIDNS:NUADILLIEOUUUN

avnu
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Source: INVX Equity Strategy Team, Bloomberg, Company Report as of 19/03/2026



Tencent Holdings Ltd. (700.HK) 19.0.. 2569 c

Tencent iR,
BBG Rating. BUY
Last Price : 550.50 HKD
Target Price : 739.97 HKD
Upside/Downside : 34.41%
Key Ratio FY25A FY26E
P/E (x) 171 14.6 13.2
Rev. Growth (%) 13.9 10.7 9.5
EPS Growth (%) 18.6 12.8 10.9
P/BV (x) 3.6 3.0 2.6

Bull case (+)

. [s:UUTIARASUDLOS 1EU WeChat ArnktnANYls13oalide nssis:
U ua=otlusunsy MIRRIBHAAQAUS:ULYDY Tencent

. lUuwThusmsmUnTHfgnaquTaﬂ UghuglduumiFatazinugaqtey
SRlaIVAL3) mThuszonuun\)ua muTma\)

. avnuagvdattoviudu Al, Aa1ad tazinAluladlsug Fodu
smgwuenﬂm?umsumsasno?uoumm
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Next Event

ADIUAUKUN Al AcWAUKUNLLA: Timeline yovnislUaaD Al agent Uu

agent WeChat 919:a$1vmsigoiuosviaiSouaiku

MSIWUMAD
Us:usaua (GPU)
ua:nswavsy

AsIWUAdvUs:usana (GPU) Lla:mstangodu 51o:
sovSumsuang Al ldiwgvoworSolu

Aslaulayvovsshio wuoldumsiaulaveovssavlyuauiuaziny 5190
loveuuazinu anusasawedunu Al AWUTUTdKSo Tl
MSUYLIUYOVSSAD AoWaNUISaluMSLLOTUYDLESADAANDA LRgU
Aa1ad AU Alibaba ta:wlau Al s 18TKU

Bear case (-)

. ulgngyevsguiadunilasuulavuosaidunoacdoonainnssy
inAluladilazinu opdvwans:nucdomsaitduviuialagasw

. mswvdunsuusvAuusuninalulags:aulanduq wu Alibaba,

ByteDance lla:usS¥nonaksgd noluaaladutlazcanous:ine
Source: INVX Equity Strategy Team, Bloomberg, Company Report as of 19/03/2026
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Business Breakdown

Segment Breakdown as of 4Q25
Others,

FinTech & _ . _ _ L 2%
e 31% §SADN1SBIS:LOU (WeChat Pay), USA1SN1VASIDU LlazAa1dQaIksu
(o]

. OVANS SOUELIBaBUAIU Al Lla: e-commerce
Services Secial FinTech
Networks, &

A Business
Services,
31%

Online syglaoninulotiola:w ﬁ Wdutazdvus:inA Wuukavsglduas
Games M skanuovusun

Marketing ssAolyyeuuuLWaawWasU 18U WeChat, Video Accounts lagls Al

Marketing
Services dogWuUs=ansmMwmsavluueu

Services,
AV

Online
Games,
30%

Social s1gldonusAIsauiIdn (lwav, 2alo), live streaming La:WI1pos
Networks mMolu WeChat/QQ

swafoaounmaomnssnoeuq 1BuU Msavnuluus¥Nav q La: ssnon
avoafuaoolsumu

Other

Source: INVX Equity Strategy Team, Bloomberg, Company Report as of 19/03/2026
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CG Rating 2025 Companies with CG Rating
Companies with Excellent CG Scoring

AAI, 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, BJC, BKIH, BLA, BLC, BOL,
BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD,
FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, lll, 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, CI, 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, TFl, 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 Compames As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.
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Anti-corruption Progress Indicator
Certified (IGSunssusov)

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, CI, 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, JR, 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, SIWD, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI,
THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAauisued)

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, SEl, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN,
SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER, TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV,
TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations
Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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