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aanakuarksga owdvalutauuon KavacudviASsaMuMsMaksgd-dunanarsniu souludoaoiuBoluluhungu Al/BUnduun Nolu AVGO ta: TSM Aol aaa

—

fMavdumuevmsiBudugqQus:mArals:neumsho:SudUddsnausuAsuUalkey 1aun JPM, GS, WFC, C, BAC, MS

As:=LEBUTUSUR 10 a.A. 2025 wu3dn 1) ns:uaduluasianskinuwou Dusvdoluasianski 2) nssuawululakiAduwou 3) Dusvdolunduinalulad 4) Dusownslungu
Mstdu 5) Dusvdoluaarakuediu 6) Gusouslunduwdoviu 7) usouigngu Consumer Staples

OpenAl MdaAu AVGO wosouAuwauLNlia:3o8UN ASICs oo AVGO ua:bithGadordous:usawa 10 GW oistwevdalyoskyunmsiaulauev AVGO 1d udegols
A0A08S1IMAUNTULT 10% Lla:mMwLuolduMISLLvduyavaad Custom Chips NdUINN31 NVDA MTAIS1WovI1A2Savnuogvs:Ias:dvtiazliuzuovugoviugodo

NVIDIA e Meta ua: Oracle o:thadadinSouie Ethernet Su Spectrum-X WIBluAugdoya Al ua:imsugnadadiuwdovmiukavaoiudovsus:uoanalWudu MWSOU
AoWdevMshtwuullaz-msadvsielddudsdussvaulalumvidgonunuaciumakdvaaia Mikisudasimwaaia Al asuldliidhihgmo:wovay (Bubble)

Samsung Electronics s1890UbU 3Q25 GN31ANQ KYUDINGUIUABUKUDEADIWDLA: Al servers LTDUINSY wSouoolaas HBM3E 910 AMD ua: Nvidia Us:lou 4Q gola
doltiov Is1gvAvIUzaVNUTURNEQKLOEADIWFI0ED Samsung, SK Hynix lla: Micron RldenTavdoinaoiudooms Al

goadouausa Tesla WiBuvIdWUAdUIdOU N.8. USUADIWUTU 2.8% G1U LG Energy Solution vulasunaanud kyulagduiudnoulnsaama EV suav lus:o:dnokin Agu
sngudluowsmmagdvus:aodo lag Michelin USuaamamsaigoauisaonot Nod iswevds:iGulia-noulusimiAu TSLA 1UHED 151A0ssinlklg 0:809kyus1ImMAULd

Xiaomi USu@oavusv kavinaguakasa SU7 Wlkiluldaog gaus:i§unoiulasanguavs:uuds:qiwwh iwiiovduchsondanikaonmsdudueu:bun Ussiduikamsead
019nadU sentiment s:gzau s1MRURUSUaLLIWOLITUSLKO:a:aU Xiaomi TagUodswugugoudounso lasgoadoueu EV Ihaua:idhkuianod

Tencent Waguwoiunu PC 1a:nudvungudu ua-avithio:wauinudssautevnvkua souludvuenslugaaracdivods:ina isigosouliasiiuzaonulu Tencent LoD
Jimwdavnaodanoumsasuauavdonoudovmsaalansoaldo uazilWussaondnsiaulaldd souludivnmsynaanadivds:ina mMao:goglasumsiaulalus:g=giokin

Kingsoft Office USUADIWUTU Ka0Sgu1aduisSuls WPS Office Linu Microsoft Word Tutonansmoms a:fouuleuierkyusewduosiovau isievuondetusliusield

NMASY-00ANS Lla:Msiladd WPS sulkuwaiu Al PC kyumsiaula isiuuza=aly Kingsoft Corp (3888.HK) 91n3U Localization dusowdiossu
. . X
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asunacaaullinusigsuaunswe

Stock Bond Currency

(Local currency) 10-year Yield  %DoD (bps) (vs USD) %DoD
Thailand 1,287.0 Closed 1.5 Closed 327 Closed
Singapore 4,389.8 -0.8% 1.8 -5.6 1.3 0.1%
Malaysia 1,615.2 -0.4% 3.5 -3.2 4.2 0.1%
Indonesia 8,227.2 -0.4% 6.1 -1.2 16,560.0 0.0%
Philippines 6,052.3 0.2% 47 0.0 58.2 0.0%
Vietnam 1,765.1 1.0% 37 0.0 26,344.0 0.0%
India 36,560.1 -0.2% 6.7 0.8 88.7 0.0%
China 3,889.5 -0.2% 1.8 -0.8 71 -0.1%
Hong Kong 25,889.5 -1.5% 3.0 =77 7.8 0.0%
Japan 48,088.8 Closed 17 Closed 152.3 0.7%
South Korea 3,584.6 -0.7% 2.9 -5.0 1,425.0 0.0%
Taiwan 26,923.4 -1.4% 1.4 0.0 30.7 0.5%
Australia 9,183.3 -0.9% 4.3 -5.4 1.5 -0.6%
UK 9,442.9 0.2% 47 -1.7 0.8 0.2%
Germany 24,387.9 0.6% 2.6 -0.8 1.7 0.4%
France 7934.3 0.2% 3.4 0.5 57 0.4%
Switzerland 12,484.8 0.0% 0.2 2.1 0.8 0.6%
Italy 42,167.6 0.3% 3.4 -2.8 1,673.6 0.4%
Spain 15,541.6 0.4% 31 -0.2 143.8 0.4%
Greece 2,087.2 -11% 34 -0.5 294.5 0.4%
uUs 6,654.7 1.6% 4.0 Closed 99.3 0.3%
Canada 29,850.9 Closed 3.2 Closed 1.4 0.2%
Mexico 61,0451 0.8% 57 0.0 18.5 -0.6%
Brazil 141,783.4 0.8% 10.5 0.0 5.5 -1.0%
Argentina 1,958,154.8 1.7% 9.6 -17.6 1,349.2 -5.0%
World 11%
DM 0.9%
EM -0.9%

Source: Bloomberg, InnovestX

Global Morning
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Commodities

Sugar 15.6 -3.0%
EU Gas 31.5 -2.2%
Palm oil 4,420.0 -11%
EU Coal 96.1 -11%
Corn 410.8 -0.5%
Cotton 63.6 -0.4%
Wheat 496.8 -0.4%
Soybean meal 266.5 -0.3%
Aluminium 2,760.5 0.0%
Soybean 1,007.8 0.1%
Rice 10.7 0.3%
Natural Gas 3.1 0.4%
Oil - Brent 63.3 0.9%
Gold 4110.3 2.3%
Coffee 385.2 3.3%
Silver 52.4 4.4%
Copper 514 51%
Baltic Dry Index 2144.0 10.7%
Rubber 312.0 Closed
Fixed Income %Chg
DoD
Global Treasury 0.0%
Global HY 0.1%
Global Investment Grade 0.6%
Global Inflation-linked Closed
U.S. Treasury Closed
Thai Govt bond - 10yr Closed

Sector

Cons Staples -0.3%
Healthcare -01%
Real Estate 0.3%
REIT 0.4%
Financials 0.4%
Utilities 0.5%
Industrials 0.6%
Energy 0.7%
Materials 11%
ICT 11%
Cons Disc 1.4%
IT 1.8%

%Chg
Style/Basket DoD
Defensive -0.1%
High Dividend 0.0%
Low vol 0.0%
Rate Sensitive 0.0%
Value 0.1%
Large 0.4%
Domestic 0.4%
Growth 0.5%
Asset Sensitive 0.6%
Global Cyclical 0.7%
Small 0.8%
Commodities 1.0%
High Beta 1.3%

Crypto Assets

Litecoin
Polkadot
TRON
Dogecoin
Bitcoin
Cardano
Bitcoin Cash
Chainlink
Solana
XRP
Ethereum
Cronos
Polygon
Avalanche

Binance Coin

ETF
Thematics
Genomic 0.1%
Gaming 0.3%
ESG 11%
EV 1.4%
Cloud & Big Data 1.4%
Innovation 1.4%
Metaverse 1.8%
Cybersecurity 1.9%
Semiconductor 2.6%
Clean Energy 3.7%
. : b 4
innGvest
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-16.6%
-7.6%
-1.5%
-0.2%

1.3%
2.2%
2.5%
3.5%
6.0%
6.0%

10.9%
11.0%
14.4%
15.4%
16.6%
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Frecious Metals
Agoregate Bond
Technology
Growth

Ener gy Commaodities
Cons. Disc.

lapan Equity

AE] Ecpuity

High Dividend
Shaort-Term Bond
Inflation Protected
Utilities

EM Ecjuity

Value

Aobal Equity

th Care

Real Estate
EL) Equity
China Ecquity
M: I=

Srmall

Goverrnment Bond
Industrials

High Yield
Long-Term Bond
Cons. Staples
Enerc

EM Maney Market
Corporate Bond

rade

[}

v

Invastrment

Firnancial

Source: Bloomberg, InnovestX
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Passive Fund Flows

39
am
164
1&1
149
122
109
&8
53
49
36
27
22
-2
=3
-38
L53%]
-92
-99
174
78 1
-210
27
-317
327 0
334 1
=515
-535b
54 o
57
Qo 1 200 L }

ETF Thematic Fund Flows

Innovation

Software

EV & Battery & Autonomous
Clean & New Energy

Al & Automation & Robotic
ESG

Cloud Computing & Big Data
Blockchain, Fintech & Crypto
Cybersecurity

Gaming & eSports

Internet & loT

Online Retail & Modern Logistic
Metaverse

Cannabis

Space & Aerospace

Biotech & Genomic

Semiconductor 1160

B O

-68

703
341
142
122
105
51
45
34
8
5
500 1000

As:LEaBUludSUn 10 a.A. 2025 wudl 1) As:uaduluasianskiNuxou GusvdoluasiaiskioinAouAvdamnEov Government Shutdown Rdaldolia:naialiudvsSumnAUIEED

aoAswMsAAWLIU 2)  As:uadululakdmaunouldisokyuongUuanAoinsuiAmsnavdungonavAidellovuasAlduaoaassour  souivlovAuncUIEELOINADASIUNISATA

godu 3) Dusvdolunguinalulaguunoiumakdvdiwans:nuoinavasiumMsManaldbusouerimislungu Semiconductor UovIdumsaanUIESLAL 4) DusouelungumsiBunva

vov3lunaoinAoudsvyevavAsIumMsArEmsiaulavoviAsugivaaas 5) DusvdoluaaragJuuovidudovaciudaoudiumsibovuddn Yield ua:mibugonunou 6) Dusvuislu

nauWaLLIUDINMRYELEIQTOS lTuNO:IWUMAabMSWAAdoLloY 7) Tusvuengu Consumer Staples 91nA0UIESDIUMSEDRIUAUNUTUGVEAAN
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OpenAl Maanu AVGO lumisdar1BU ASICs G

Sum up Recent OpenAl Deal
Bought

Invast
UsS340b NVDA USSEb INTC
GBQDD
ch|ps
ORCL

US$E300in \

Chips + Data center 10GW
USE100b + Deploy Al model

Data center GGW +
Deploy Al model

Ll

i Ability to buy share AMD
computing
power 4.5GWW < (160m shares) 10%
Chips MI450
Diata center 10GW .
+ Metworking Tailored
Agrresment Semiconductor

AVGO
Source: INVX Research as of 14/10/25

Howw Nvidia and OpenAl Fuel the Al Money Machine

=~ Hardware or Software Investment .~ Services Venture Capital

Circles sized by market value
BT Microsoft

£53.97T
........
Healll nCare — =
Harvey Al / ‘/ 5\, et g Nebiug N\
: Opanl
Anysphere i sscom — kx B
= =

b — = \ >
Openal to dnplny Nv dia agreaes <
G gigavwatts of AMMD to invest up to intel

GPUSs. AMI'_) glvn— H10OO0O billion in

DDGHA ption to buy O pendl
up to 160 rnillion ahares.
-ST anAl inks o
s B VS . WiDLAa saoo billion cloud
e f‘ '\ deal With Oracie.
e | ©Oracle
AM / | spends tens
of billions on
\ MNvidia chips.
MNscale \// / —
| —
i ‘ O=2.AC L =
Figure Al 1 e

Source: Bloombarg MNews reporting

Glob_al Morning Source: Bloomberg, INVX Equity Strategy Research Team
Routine

OpenAl idaanavAu Broadcom (AVGO) IWosousuwaunlla:3e FURoonlluuay
ADIWADYLATS (Custom Chips) ua:egUﬂsajm§azhaéhHS‘UTHS\)as‘mvT?ugwu Al

OpenAl o:1lugooniuuandauns (AA19AU GPU Rooniluutov) ua: Broadcom 0:80uU
wauunguuazgunsaitndoiis lastdinalulagdudortia:s:uu Ethernet uov Broadcom

mstadoudaBswioaswiouaunsaisalikut Madio:sulunsokavuovl 2026 Laso:
udoaSometuaud 2029

Joanaviiyam kanewuduaoaars lagiidhrkunglumsaadoraonmsus:uoana Al
soU 10 AnSad (Gigawatts) oKINsoUAUGaRrAU NVDA ({UhKugogvtos 10 GW)
ua: OpenAl (1{hkue 6 GW) o:rilkravmsus:uoanan OpenAl Foogns10 26 GW
Fodiolduusineundovldibunuumma

uononUkINIAguda NVDA ua: AMD dolddndanu AVGO TudmsaoRusouniu ik

9100:LLUBOMUAAMYANISKIDUNUYOY OpenAl DiusuUKagLLduUd uQoaas

ISTWovINdaloyosaduayumsiaulalta:goauiguov AVGO (Alus:u=aa(l ogv(sAd
A28SIAMKUNTULN 10% Lla:mMwLUDTTUMISLILIUYDYQQY Custom Chips NOUINNDT
NVDA MIAIS1U0D31A2SavNUDEIVSIIASIv LA ILUUDV IUEODAUEDAD
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innG vest

usunkannSwelungdu SCBX



.

NVIDIA vgngdaludiutasouny ta: s:uud1gwavviu

Nvidia's Partners' Roles in 800 VDC Power Architecture

INnA9Kan

WCUUT NMISOOALLUU

Vertiv (VRT)  uwaawasuy lasoasiv
WUZIUS:AUS:UU

Navitas Wauungunsadwaooviu
Semiconductor GaN la: SiC usvau
(NVTS) 800 VDC s=qunaiv

la:go

Intggxtei;ns U tnAlulag 1250 v
(POWI) 1a= 1700 V PowiGaN

Alpha & Omega

. 9arn1aunsead SiC ua:
Semiconductor v

(AOSL) GaN
weuuninalulag
ABB aunseudlannsaund

ls3aalaa (Solid-
State Electronics)

Source: Bloomberg, INVX Equity Strategy Research Team

Global Morning
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Qawiuluaanlagnssu

800 VDC

lyadus:uukan Eu Rectifiers,
DC Busway IWasovsulsa Al
800 VDC

BUwunauantaosmav (Power
Semiconductor) Us:ansnw
godksu Al Factory

38U GaN Lisvaugy IWosovsu
A1sLlJavwaovvunio
Js:=ansnwlus:=uu 800 VDC

lyadudnsu mMsuav DC-to-
DC ndaoukutiugomeiu
usA Al

s:uuDIgWaLvLIULLA: UPS
tsvaudiunav (MV UPS)
dnsufguddoyavunalrkeys:au
An=dadalna

-

Nvidia Us:MA31 Meta Lla: Oracle 9:UhadadinSoung Ethernet SU Spectrum-X (U
WBluagugdoya Al lag 1) Meta D:souldAuLIWaawWosy Facebook Open Switching
System (FBOSS) 2) Oracle 9:13a$10 gllosnouwolaos Al ssauin:dina

Spectrum-X Ethernet DW1S101Q9SAUAUADLANISADUALADILULOOQ
(congestion control) BoglRavrudoyaldgoav 95% [RYUAULUUUAGHA 60%

uenoINtvIU Al AtRurhlkAugdoyadoviasuoins:uu 54 VDC uuuaviauididu
800 VDC Wosovsun2dovMsWaO»IUS:AU Wwdadatnarlik NVDA souiio
AUUSUNALIWOWIUNTBa3UATUWADYIU U VRT NVTS POWI AOSL ABB

mwianoulkiEuldsAnudovns Al Guudlbuwuiuosoaorli NVDA aswoua:
ueng Ecosystem TRUTOUSOLUINTU Folus:ozdaluisiuszioudn

1) wuzdamumsuvgngrdoiwihidovondutodedaeylumssovsumsiaula

2) Audevmsavnulu Al Autia:deanavuunalkajluaaia (U Msadomav
nsUs:uoanas:au 10 An:dad) soudvounau Al Reonund WU Samsung a:AouN
aa1a Al Tmsadwsieldua:-msiavlaninoduosola:auisadanald dolu
mwsouyevaaa Al Fv Widhiema:weovay (Bubble) iiovo1nAaumMakIvuon

aanauassmMRugvAvasandoviuAumsiaulagsionwuduagvdottion g
innGvest
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Presenter
Presentation Notes
NVIDIA เผย Meta และ Oracle จะนำสวิตช์เครือข่าย Ethernet รุ่น Spectrum-X ไปใช้ในศูนย์ข้อมูล AI และมีการขยายดีลด้านพลังงานหลังความต้องการประมวลผลเพิ่มขึ้น ภาพรวมความต้องการที่เพิ่มขึ้นและการสร้างรายได้เป็นตัวเงินจริงเติบโตในทางเดียวกันกับความคาดหวังตลาด ทำให้เราเชื่อว่าภาพตลาด AI ตอนนี้ไม่เข้าข่ายภาวะฟองสบู่ (Bubble)



Samsung s 3Q25 gonsnma 25% onauavAnudvunsviluktiosnaush C

Trillion KRW Samsung Electronics Revenue Trend

100 30%
20%

80 23% W

(@)

o

60 13% 17% 12/ 10%
6 10% 9 % 0%
4 ! 4% I I I I % -10%
2 o 2% -20%
o % 5 N -30%

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

I Revenue Revenue Growth (YoY)

Trillion KRW Samsung Electronics Operating Profit Trend

1 2000%
12 1462%
1500%
19 932%
8 1000%
6 277% 1337 B 500%
4 .95% -95% -78% -34% - 1% 55% 32%
2 I I I i 0%
o = = I I -500%

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

I Operating Income Operating Income Growth (YoY)

Source: Bloomberg, INVX Equity Strategy Research Team

Global Morning
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Samsung Electronics tWgvU 3Q25 andiAa lagdm{soinns
AUTUDIUIWUTU +32% YoY, +100% QoQ aon3Inun3IASIMATAISIO
25% veusNs19IAWUTU 8.7% YoY Boilus:augvgalusou 3 U

lasiusvkuuoinauavAnudvunsvluaaiaktissncus (memory
chips) Nb DRAM, NAND ua: SSD #vs1AUsudodumuns:Lans
avnuluBswioo$ Al uazAuddoyanslan uono1nl Samsung GVISO
ygngaala High Bandwidth Memory (HBM3E) lagldoolaasoin AMD

—-— =

las OEJS HO']\)SOﬂ']SOUUOUUEIOn']EJO']ﬂ Nvidia

aarauev3uusliu 4Q25 o:gvavudvinsvdoliion 91ns1IMBURWU
doua:AmavdoIwuiuoinlasoAIss:au hyperscale 9610 OpenAl
“Stargate” souBvMsWudovovssAvvomwiazausalwuwulasulii
ueusRRKU Samsung Won31 60% AvlidnaIvt 2025 91NAIUANAKIVID:
nauulugidukaniu “Al Supply Chain”

lagisrgvuuzavnulugWaakuiognIus1 Samsung, SK Hynix, Micron (G
Us:losulagasvoinnisuans capacity S16SuU HBM Lla: DDR5

inn(,vestx
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Tesla tAudeyayreuWuoaludu duaarasagudaiusmiktiodosoulldo G

Tesla Shanghai Deliveries 2025
Unit Outpace 2024 in Sep
100,000

«  goadvuousaguduoL Tesla WFoviSIdou n.g. IWUTU 2.8% YoY Kavonh
nawaalausouluBovidaaaniuyo 7 W 9 WGouusnuovl dowalk Tesla

s1ovuaadmsavusunolaniiralgaadaiulasuian 3
90,000

80,000 « (U LG Energy Solution s19v:uvu FY3Q25 Mm(siaula 34% kuulagd

uud EV aksgd Aoukuatastamdlagigoadodoonwusiaskan

70,000 . - 3 T IS
081V Tesla lla: GM IWUUUDgNvYUUganey

Tuyeuzl@goAU USEN Michelin ([GUSuaaUs:uicunisnivmsiduaiksSutian

60,000
50,000 & ~ — —u . @ -
Wovongoauigevsagudiu awsmiklio anavagvsoal§olazsulsvadin
40,000 AaMsad(d lagdvdvirsugionooutlioay tlazAbuaoaaishoouAav
30,000 | NAMWALNEND (STIUS:DUIINGUsSagudDdouLloavluawSMIklioraoiAsaa
Jan Feb Mar Apr May Jun Jul Aug Sep

20,000 MB EV kuaao luveusduoAusuIRudeyeyreumswudouow Tesla og0olu

10,000 aaradu wishluaaraowsmikliogodvaryeyreudoulto Lid Tesla lau

) Downgrade {Ulu 1H25 (UAoukthludo (uovaarasuglusimudo)

« G298k 151DV Telsa goAvavnuld JolUsLKUUINASWAIUNFUA KU

2024 ®W2025 L e .
q sou{UavIsSuIRudaeyeyreuuoniugoaus EV Su

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

Global Morning inn(,vestx
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QUAIKAS1ELSY SU7 a$1vA1AvIas:uU “Us:alWw1” oo Xiaomi C

Xiaomi Revenue Segment YoY Growth

240%
234%

190%
183%

140%

90% 92%

o)
40% 16%

— 9%
7%

-10%
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E

Smartphones IoT and Lifestyle e====Services e====Qthers e====E\/

Source: Bloomberg, INVX Equity Strategy Research Team

Global Morning
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s1A1RU Xiaomi a0avn31 8% ludunouWuuIvaou KavIAQLKA
agualkaseusvoINsagudwwi Xiaomi SU7 ulijoolavg dona
KIUuIFe B0 tapaus:ziulkidunoiudasangyow s:uuiodu
Us=q(wWwh (electronic door handle) KkavglRuIKaMsadlliauise
Waus:qiivesoukdoldnunousao:-anikd

Wchsoos:yiovdusniankarana1oiiaoNMsIuTueubu ud
0en0(sAd nsalilizvinalduleyriNiAgIAanU Tesla LAzES:KIO
AsaoudoulagrkuogvuansSgd 1IKunu

IsWs:DusKamMsaitionvasvlsonadus:g:dudo sentiment yov
$I1MRU A1USIANAU Xiaomi RNUSUGDavLILLSOUOVITUIOKD=EEW

laguovNUoduwugus:ga10goUTOUNSD USENFOUDU EV 114D
n31 267,000 Aulu 9M25 La:goiuusldunzaudkuig 350,000 AU
ol wio:inowardlulsooiu Phase 2 uovdnav nodaaraAadn
Xiaomi 9:1l@UKtNUSUUSLIASTIUADINUADQAYLLASIUUEOUIKED

doasu:lusagutkuwowWunouiBolugusina
innGvest™
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Tencent Mavyvidunnu PC LaznugouIndu C

Tencent's Games Revenue Trend «  Tencent MavWAUUIYLWIURLIAY PC Lazinudouindu wovoinAoy
60 60 GouRwuduluds:inAdu lagaarainudvnalanbiyaAmus:uieu 9% oo

aaratnunalannyan 189 wuduaoaans

50
50

.« USUNlAUoUKNETK Leo Yao goadidunmstlagutlavasvaAayt lag
0 40 Yao (arivuluovnisinudouiunundINADSsSy (Wauultnu Delta Force
FoUszaunowdi§oogounn goavdoqagiauld 30 dAuAudosu)

30

30 % o  USUNALINRD=ASVINUAUS-aUAIUEIEDGD8AULOY Lla=GovMSUINY

CNY Billions

20 Udaarachous:ina lagtawrluds:inninugw

20 1 — 1 2 - & -0 — — _:
0 ¢ 1SIWOLIMWALAED asNoulKkkuivNMSUSUGOUOL Tencent N

aouauevdonUdoLMSHIduog1vsoaIEo FoinuavluduAalusio
10

10% UO\)lﬂUﬁ\)HUO agnsiauladiv 23% YoY

o+ uenoINd 1$1UstUST Msynaalacdvus:inAo:EoslE Tencent @1U1sa

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 O R 2 - - 2 3
asododeviuguglaukaniugaaiknssuinus=aulan(auindu lag
International Games Revenue I Domestic Games Revenue

Tencent golWJuRUNISIBUBOULLA:LLUzAVNU
International Games YOY Growth (RHS)

Domestic Games YOY Growth (RHS)

Source: Bloomberg, INVX Equity Strategy Research Team

10 Global Morning innGvest™
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Kingsoft SIMAUTULISY KavDUISUTE WPS yovuSEn unu Microsoft Word C

Mn CNY Kingsoft (3888) Revenue Trend
3,500 42%
3,000 o
2,500 B -
2000 M mm - B
. 13% .
1,500 9% 8% — 9%
1,000 — N
500 I
0
4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
I Revenue Revenue Growth (YoY)
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Joyakuningovovuavull

Currency Current price  Beta Market cap Analyst  Average Upside QTD MTD Growth P/E P/B Div Yield ASOUSINNNULOYAIU
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E (Luosu usau

NVIDIA Corp usD 188.3 1.9 4,576,176 4.8 217.8 16% 1% 1% 274% 42% 64.8 50.6 0.0 -0.4 170.9 194.0
Advanced Micro Devices Inc usD 216.4 1.6 351,216 4.4 231.5 7% 34% 34% 291% 58% 65.2 6.1 0.0 -0.1 124.0 233.4
Broadcom Inc usD 356.7 1.9 1,684,468 4.8 387.6 9% 8% 8% 4.3 38% 75.4 254 0.6 0.9 322.8 356.8
Vertiv Holdings Co usD 179.0 2.0 68,354 45 163.2 -9% 19% 19% 190% 23% 66.1 31.4 0.1 0.8 127.6 178.1
Navitas Semiconductor Corp usD 10.0 1.2 2125 3.6 6.7 -32% 38% 38% 51% 1% N/A 5.0 N/A -0.2 5.6 9.1
Power Integrations Inc usD 43.2 1.3 2,421 4.4 60.8 1% 7% 7% 130% 30% 37.9 3.3 1.9 -0.4 34.9 46.0
Alpha & Omega Semiconductor Lt usb 29.4 1.8 884 4.3 30.7 4% 5% 5% 138% 354% 1525 N/A N/A -0.1 26.1 30.7
Tesla Inc usb 435.9 1.5 1,449,433 3.4 354.5 -19% -2% -2% -22% A% 179.9 20.2 0.0 -0.3 ma 456.7
Cie Generale des Etablissement EUR 28.7 0.9 20,234 4.2 34.8 21% -6% -6% 8% 17% 9.6 1.1 5.0 0.2 29.4 32.0
LG Energy Solution Ltd KRW 387,000.0 1.0 90,558,000 4.4  423,655.6 9% 1% 1% 11 902% N/A 45 0.0 0.4 331089.6  377060.4
Tencent Holdings Ltd HKD 631.5 1.1 5,780,544 4.9 714.4 13% -5% 51% 31% 13% 259 55 0.8 0.0 626.2 682.6
Kingsoft Corp Ltd HKD 34.9 1.2 5,780,544 4.7 431 24% 1% 4% 5% 15% 299 17 0.7 -0.9 32.4 36.6
Semiconductor Manufacturing In HKD 75.6 1.3 48,847 4.0 59.4 21% -5% 138% 48% 45% 1332 3.7 0.0 0.2 58.5 94.2
Hua Hong Semiconductor Ltd HKD 79.0 1.4 160,020 4.1 53.0 -33% 1% 265% 0.3 141% 1562 2.7 0. -0.3 42.3 98.8
Xiaomi Corp HKD 48.9 1.0 1,272,246 4.7 66.6 36% -9% 42% 72% 30% 479 6.0 0.2 -0.3 50.7 59.5

Source: Bloomberg, INVX Equity Strategy Research Team
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Disclaimer

JoyalusrgvmutilludoyafimsiUaiwedeansiseu: Folnavnuaisadnaoldlosnal ua:illudeyanidosiuiiozdodiold udnivd usinkannswe sululoan 1ond $1Aa (“usen”) DladudukdosusovivAcIUgNdoY Ko
auysaivovdoyadonaioudedivla nowwAakuRusingeglusigviutiduiwavmsihiaualuyuuevueousen ua:ilunoiuAaliu eu SuRRUsINglusievuidu Boenoasuulavidmekdosudonaio laguseniu
F10udovusolransistusu kéolnavnunsiu stevudvariuowsuwsdoyaliuninavnuiriu usdnlusuRaseaudomsthdoyarkdoncuAaiulag WITunnnsel dodudnavnudvaosidqawiolunisworsandaaulo
fiounsavnu uanoNT USUN tas/kée usUNnluindouovUSINoTDldouRyaTovKEoraUs:Tuslaq AuusEnlag ﬁ'qnﬂéwoﬁ\ﬂuswmuﬁﬁ?d

uSunkannswe dululoan nd 91Aa (“INVX”) WuusSBngognusyen 10add lond 91Aa (UKIBU) (“oadl nd”) WukdoRusietkeyudwevglded ta:sunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

ong Wukdekusielkey Joyala q AlRgodovAusIMsY Tdngus:avAweldlumsiSsufisuihiu

lonansavutsarlag UsUNkanNNswe dulutoari g g1fa (“INVX”) ol USEN adl g F1Aa (UKIBU) (“loadl nd”) Wuddokusielkey Tagsunmsinewledss SiAa (UKsu) (“suimsd”) Foibuusongoufioadt
lond WWugdioRusialrey OURUSNLINMOMSIBUdKSUSSAssUla q uev nsadionisavnuluansmsitiodorisunswe wea oy Totna ADIWIRU Y19 UN398Y UNSLIASIEK S1AN JoAoU MsAaNsal MsUs:LDU Las/Kso
JoyaduRs:ylulenansauud (“deya”) T5aaus:avAwaldildudoyanoluinidu ua:iiorodaoulasnbumsikAuusthuniynnalaq kdollumsiauado Kéolauoune kiodnusoulklauodordolauouigkannswe Tag INVX
ua:/wdonssums wlinvu Lia:gndvvev INVX goullidevsuiiadenouidemelag AvAoUIEEKIENLASY ADUIEIKIENYSOU ADIFSKIEoINMSHOdYA KEonWIEsKBsuZUItoL suldunauoinmsidkions
Hodiodonisigdoya Aol soudvudlidnaWgvnisgeyidonaniils Unavnuwoigdoyalulenansaduiius:noudoyalia:aoiuiiudug soudvdonseuayreuvovaulumsdaaauloavnu Joyalulenansaduisariduoin
ukdodoyan INVX 1usiuiidedio lag INVX IususoviivAoUgndaD auysal Lia:/kse Asudouvovdoyadunald

INVX avouanslumsidqawdovovauudiwevdideolumsuAluwuidudoyailunsonsiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiidu ua:kudlkomsmiz) daudao INguws uig SIKug Wuws

avdo rSouaovmus:TasuluBowittsgiionludnueuslag WBuldo:ldsunoudugoulluarsanuaidnusoin INVX fiou

msBoungWoloasaua:ooUsu (Futures and Options) DAoUEeLgONo0ASTAIRONaUIaNUaELTUBE ARy FoliikuzauAuynnannau Nol AoumsdagulodouigWolwosalia:oousu MUADSWOISENELIUNIOATSIDU
SaguszavAlumsavnu Uszaunsailunisavnuuevriu aaoaounouiduvinuauisageusuldegvseunau WovoindaowidululdRmueiogey de1BuaonuuINA3UBUALNUIBULSA MUAJISWOISANEVADIUIELD
AbkuanaoRaduoInMsouneWolasalia:oausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSALINMLAISaLNU

lonansavuivadolrnulawiyanaffikua (intended recipient) thdu uazmuilEglathdeyalutenaisaduliuri dode Weuws vne Sk Aaaon theonuaav kéouhUuaovmus:TosuluiBowidiss Wi31dos38ms
10 q loglildasuouanauargdnuaisnusoin INVX Wunisaoonin

© avouavuaNS 2568 UsUnkannswe duluoan g Jna
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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, Ill, 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, UPQOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAIl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BES8, BH, BlZ, 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, KIL, 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.
*USUnkSonssuNIskSorusKsuavusSENNDUoMuUMsiAUQUanoMs WU Msasmralngonukannswe Msnosa AossUSU Wudu Bvnslsdoya CGR Aosas:KUNEvUI0avNEIoUS:NOUGDE

Anti-corruption Progress Indicator
Certified ([dSun1sSuseov)

2S, AAIl, 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, I, 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, 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:mAwauisual)

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, 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, 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, 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, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MORE, MOTHER, MPJ, 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, SClI, 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, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, 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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