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Siemens YU 3QFY241aUlalad Lidaaiadugoavsautie TaglawrlussAodaludd nadugoaus Foaoandovhiumss:aodovovaalasagudiWihduRsivougoauiganan 9% lu n.A. o190
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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Crypto Assets
Thailand 1,296.3 0.4% 2.6 -0.5 35.4 -0.8% Soybean meal 335.3 -1.6% Utilities 0.0% Ethereum -5.6%
Singapore 3,261.8 0.4% 2.9 3.1 1.3 -0.2% Rice 15.0 -1.1% Materials 0.4% Avalanche -5.1%
Malaysia 1,590.4 -0.1% 3.8 2.2 4.5 -0.6% Corn 379.3 -1.0% Cons Staples 0.4% Polygon -4.6%
Indonesia 7,951 -0.2% 6.8 -2.6 15,895.0 -0.9% Soybean 1,009.8 -1.0% REIT 0.6% Chainlink -4.5%
Philippines 6,549.3 0.2% 4.9 1.9 57.3 -0.4% Cotton 65.8 -1.0% Real Estate 0.6% Litecoin -3.3%
Vietnam 1,208.3 -0.6% 2.7 0.0 25,146.0 -0.1% Baltic Dry Index 1,683.0 -0.9% Financials 0.6% Cardano -3.0%
India 35,872.0 -0.7% 6.9 0.2 84.0 0.0% Aluminium 2,227.3 -0.6% Industrials 0.9% Bitcoin -2.5%
China 2,869.9 0.0% 2.2 3.1 7.2 0.0% Coffee 245.3 -0.4% Energy 1.3% Cronos -2.3%
Hong Kong 16,891.8 0.1% 2.7 0.2 7.8 0.0% Wheat 537.5 -0.1% Cons Disc 1.3% Bitcoin Cash -0.6%
Japan 34,831.2 -0.7% 0.9 -4.7 147.2 0.4% Copper 395.9 0.2% Healthcare 1.8% Dogecoin -0.4%
South Korea 2,556.7 -0.5% 3.0 -0.2 1,377.4 0.2% Palm oil 3,807.0 0.2% ICT 1.9% Solana 0.2%
Taiwan 20,870.1 -2.0% 1.6 0.0 32.6 -0.3% Rubber 321.5 0.5% IT 2.5% TRON 0.7%
Australia 7,886.5 -0.3% 41 -0.9 1.5 -1.1% Natural Gas 2.1 0.7% Polkadot 1.5%
UK 8,145.0 -0.3% 4.0 2.9 0.8 -0.4% EU Coal 126.5 0.9% XRP 18.1%
Germany 17,680.4 0.4% 2.3 0.0 1.8 0.0% Qil - Brent 79.2 1.1% Style/Basket
France 7,247.5 -0.3% 2.9 0.4 6.0 0.0% Gold 2,427.5 1.9% High Dividend 0.1%
Switzerland 11,827.4 -0.1% 0.4 0.3 0.9 0.6% Sugar 18.6 2.4% Defensive 0.2% ETF
Italy 31,741.9 -0.3% 3.7 -0.7 1,773.4 0.0% Silver 27.5 3.5% Low vol 0.2% Thematics
Spain 10,558.0 -0.4% 3.1 0.9 152.4 0.0% EU Gas 39.8 4.5% Small 0.3% EV -0.3%
Greece 1,382.5 -0.8% 3.4 0.5 312.1 0.0% Value 0.3% Clean Energy 1.7%
us 5,319.3 2.3% 4.0 4.5 103.2 0.0% Fixed Income %Chg Commodities 0.4% ESG 1.8%
Canada 22,225.6 1.6% 3.2 2.3 1.4 -0.2% DoD Large 0.4% Cybersecurity 2.0%
Mexico 52,876.6 0.4% 5.7 -1.0 18.9 -2.1% Thai Govt bond - 10yr -0.3% Asset Sensitive 0.6% Gaming 2.4%
Brazil 128,660.9 0.9% 10.5 0.0 5.5 -1.5% U.S. Treasury -0.2% Rate Sensitive 0.6% Genomic 2.7%
Argentina 1,530,365.7 5.4% 8.9 -2.8 936.3 0.0% Global Inflation-linked -0.1% Growth 0.6% Metaverse 3.2%
World 1.6% Global Treasury 0.0% Global Cyclical 0.7% Cloud & Big Data 3.3%
DM 1.4% Global HY 0.1% Domestic 0.9% Semiconductor 4.2%
EM -0.4% Global Investment Grade 0.2% High Beta 1.1% Innovation 4.6%
Source: Bloomberg, InnovestX
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Passive Fund Flows

Investrnent Grade 1.632
Government 1.9 [ - -
il S ETF Thematic Fund Flows
Short-Term 284
Acic Soned G656
Slobal Equity 374 Innovation 21
I nelogy 340
Japan Equity a3 Blockchain, Fintech & Crypto 12
| |I'\i."l Dividend 292 Sf:).‘ic_‘,!&? & Der = 10
Long-Term 1651 .
60 Software 5
1|’“ Online Retail & Modern Logistic 0
b= |
3 Metaverse 0
- : ] Cannabis 0
Inflation Protectie -5 .
Utilities -8 Internet & loT -3
EM Money Market -9 Gaming & eSports -4
EL) Ecquity -58 B
Incustrials .54 Clean & New Energy -16
':1' t ] )._;31 Cloud Computing & Big Data 18
- 162
o 163 Cybersecurity 24
: ,.)1]:4 EV & Battery & Autonomous 26
- b=
-250 Al & Automation & Robotic -47
-296 Biotech & Genomic -100
-4
409 Semiconductor -280
-951 ESG369
1,027
400 -300 200 00 0 00
1,000 -B0 ] 1,000 10 2.000

Source: Bloomberg, InnovestX
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(Dollars in millions)

Selected Products

Mounjaro

Trulicity

Verzenio

Zepbound

Jardiance®

Taltz

Humalog®

Revenue

Met income — Reported

Earnings per share — Reported

Net income — Non-GAAP

Earnings per share — Non-GAAP

Second Quarter
2024 2023 % Change 2024

$ 3,0908 $ 9797 NM $ 48974
12456 18125 (31)% 2,701.9
13319 926.8 44 % 23822
12432 - NM 1,760.6
769.6 668.3 15% 1,456.1
8247 7039 17 % 14288
6316 440 4 43% 11703

2024

S 11,3028

2,967.0

3.28

3.541.2

3.92

Source: Company Report, InnovestX
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Year-to-Date

2023

$ 15482

3,789.6

16777

1,2458

1,230.8

901 4

2023

$ 83121

1,763.2

1,904.4

21

% Change

NM

(29) %

42%

NM

30%

% Change

36 %

68 %

68 %

86 %

86 %

Eli Lilly ngoud@ndimanyuminseaniggiaadikiniaulaunsy

sweldsoudndimattazla 36%YoY dhurhisdeRuogn $3.9 uonoINTUSUIWL
mamsaisieladudu $45.4bn - $46.6bn

veuzRgoaursgnaaltklinegv Zepbound ta: Mounjaro launsvuazdgoaune
IAUWUAUQDaasarksSgd dugstadugauladisunu

Tuszg:aalUusSUnDuwu 1) IWadoen Zepbound LUUKaLALEEOULUNA 2.5 mg La: 5
mg udnluAgUaIKdNvKUN 2) AQDENNISAODUEUDDADIUADDAISEN
Mounjaro a: Zepbound 1Gun3uluBovASOUKED

KIAREUAU NVO s1uovddvirikasauisgiaatiikln LLY oonuidndiAmandn
Ao 1) MSWUAALMSKAQUOY LLY Ranuisaaauauavdonoudovmsitwuduld
d 2) NVO Geyslumsthentdinluaanaansgasvdonacdos1imMungen souay
Supply Alausawuidnunovidoncudovaisadula

TumwsouReonuIMlRsIBolasuuslduncudovnmsgnaatkiino:goiaulad
dottiovlubow 2H24-1H25 ta:uev 2H25 usLNAAUDINALLLTKLUOE® Roche
Pfizer 9:3uRunandaoudu dosmwirhiiisiuonangvavasalfviisiu
ndutitdusouqlaluboo 2H24-1H25 Taguuzuow NVO uInAd LLY kdosimAu
USudoavonvuioonudinsimarhlidisivevidulomansavnuitino:li Risk

s " X
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Gilead Sciences vudkuuo1nsig{denliitngodovau COVID-19

Guidance and Outlook

For the full-year 2024, Gilead expects:

August 8, 2024 Guidance

(in millions, except per share amounts) High End Comparison to April 25, 2024 Guidance
Product sales $ 27,100 [$ 27,500 |Unchanged
Product sales, excluding Veklury S 25800 |$ 26,200 |Unchanged
Veklury S 1300 [ 1,300 |Unchanged
Diluted EPS S 0.00 |$ 0.30 PreviouslySO.lOto $0.50
Non-GAAP diluted EPS S 360 [$ 3.90 Previously$3.45to$3.85
Thres Mot Ended 5o Whpamths Encbed
e 30, Jumrse 30,
lu‘:ﬂ,uﬂmﬁrﬁ Hixa 3 Ell.'t HIrg 3 D:IL
Prododt sale:
HIV £ 4TS 5 AEN FF* 5 9DER S EEIE %
Liwer Defoaes B3 i 1™ 1 569 1 386 1%
Oncology B41 728 15% 1,629 1,398 17%
Ok 780 243 15% S04 442 145
Tkl prohuact sakes exthuding Vekiury £, 608 £, 308 % 12790 12041 6%
Vesduty 4 56 [I6% 75 BE¥ 7
Total product saies 6,912 £,564 5% 13,559 12870 5%
Royalty, contract s olher e {1 5 18% Bl El 15
Tiotal remparuoss % 6OS4 5 ESS 5% S 13840 § 12981 5%
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Gilead Sciences (GILD) Lwa\)udﬂo'wmoua:LJsTulvTiumomsmn\)Uﬁﬂﬁﬁu +2%

s19ldla 5.4%YoY ua:flsdeRuagn $1.6 uonoIntUSUIWUAMAaMsaifisnvl
Jud $3.60-$3.90

vudsvruuIns1ganiildingodevnu Covid-19 laggaauggnduto HIV
WUTU 3% goaungegnduiwudu 17% goaugansnunlsaus@owudu 15%

luszg=aa(l 1) sowansoulden seladelpar &xwsusaulsa primary biliary
cholangitis (PBC) lunawidoudoriAu 2) modwo:Umséwmnﬁogaqulﬁu
IRV anito-cel WEoLAZLUKAL 3) Joyanisnaaoven HIV PrEP 91nA1S
naaov PURPOSE 2 9:dulanst 2024 kdodut 2025

YU GILD soaAunlufANI@oofiudiu PFE 3o0uusynaniidnaafeuriningodon
AU COVID-19 wuldeofu lagvuRoonuiAouinvazvildunauons1gldeniniy
1AgoTOLAU COVID-19, MsAouAUATEINY La:gunaonUnou

mwsouvulasurativovngueneanuireudvduasaulald Us:nounugoAvi
uusTiunmisiaulalugon 2H24 uenPINTKINWDISEANINAIWAAIORADUTIOEU
woulugovirmiiisievanimsavnulungutireudouiraulo lagiswsou PFE
NVO LLY

. X
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Under Armour USutwuaanisaivunvuiu

Thige Maonths Ended June 30
% of Nt % of N
in ‘000 2024 Revanues 2023 Reverues
Hat revanues 5 1183685 1000 % 5 1116985 000
Cost of goods sold 620.990 525% T054T0 536 %
Gross profit 562,675 AT5% 611,455 6.4 %
Sedling, goneral and administrabive sxpenses grnr 707 % 588072 UT%
Restructuring charges 25,086 219 - —%
Income (loas) from operations (299,728) [25.3) % 2242 1%
Interest income (expenss) net 2344 02% 11.626) 01)%
Othat income (expanse), nat (2.730) 2% {6.060) (05)%
Income (loss) before income taxes {300,114) [254) % 14737 11%
Income tax expense (benefil) 5149 ba% 43 03%
Income (loas) fram equity mathad inveatments {163) - (39%) —
Nt incoma (loss) 5 [05428) (25.8) % 5 10010 0B %
Three Months Ended June 30,
% of Net % of Net

in'000s 2024 Revenues (1) 2023 Revenues (1)

North America $ 147889 20.9 % $ 160,714 19.4 %

EMEA 20,456 9.0 % 29,779 13.1%

Asia-Pacific 9,035 5.5 % 15,398 7.6 %

Latin America 15,171 236 % 577 10.4 %

Corporate Other (2) (493,179) NM (189,245) NM

Income (loss) from operations § (299,728) (25.3) % $ 22,423 1.7 %

g GLOBAL®»r
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Source: Company Report, InnovestX

Under Armour (UA) +18% kavvudnsiamaua:usuiwumamsaivunvliu
s19lddns1maudgokada 10%YoY uonointivianuans 70 wuddoRu

veusAUSUIWUAMamMsalrhisansderunot (adjusted EPS) 10u 19-22 wuddeRu uas
s191anoU (adjusted operating income) 1Tu 140-160 duqoaa1Sansy

goauglunimAawsMklioGndnAmatdanav 14% ua: EMEA laidnlos 0.1%

dhusasiAistudu (gross margin) (WUZU 110 Q07U Wovonaansriluslusulas

[}
— o

dunuauAnciav veuznadonaumanav 15%YoY

s:gzaalUusndunulsuUsvssindallovdomasiogogusulsomistiiaulalad
U a0$IUDUAUARDILTIKLNEAY 25% Melu 18 1W@oudoktn, aamsrilusludu

WorkdSvwandugoaue WumsugauAsiAuuindu, Usudsokovlzounu uas
avnudumsaalauIndu

oehv(sAduovIRUNGUFUMLLA:IFORNAWIZDALEILSDNAAUDINADIUADVAS
RUSINANWUSI:UY, LASUgADE:a0AdLa:MSIDIURGY doamwimiAisiuovdnNs
WuAoluNMwsougoALIIADIUNUKNIULLA:EOAVLLUKANIEAYD {UADU

IsuzuevnauaUMSTIURTUSLEoUUALAS D81 WMT COST
: X
InnGvest
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VU Tokyo Electron 6no1A1Q..g01KuAd1uGovNISEU Al colliov

Tokyo Electron sy o Tokyo Electron stgviuvulasing 2 Audounsonsimanniod s1gld 555 wudutgu
FY2024 1 VE. VS. 1 o o — — 2 1
_“““ o P | rvaoms +41.7% YoY gondimsAa Alsoinmsauduviu 165.7 Wudiutau +101%YoY gondn
o S e e B mMa Alsans 126 WUAULeU +96.2% YoY lia:gousutwuAmamsaifisonnms
Gross profit 162.3 189.7 2221 256.1 264.0 +3.1% +62.7% N N
i bl AR A43% 47.5% 46.8% ATE% «0.8pls +6.2pts OT[UU\)']UH-]Hé-Uﬁ\)UUU 8%
SGE&A expenses 79.8 93.5 89.6 110.8 98.2 -11.4% +23.0%
e AT e s BT e 0 Pogekyuonn 1) AoUdevMIsBU Al RitWugodulagiawi: HBM 2) msavnulugunsal
RO Bao o tose 830 S81 1344 578 | o7z | 450%  +1015% WaawnouaniaassulmudugoAvudvinsy 3) Mmstdulavovaaiaguasainanlo

Net income attributable to

owners of parent o4s 21 (4E G ) WEE ) EIR SR wos (WFE) mad1o:lAu 100 wuduaoaansiut 2024 4) sigldondutwukdous:1Gu
e o o il - e ADUALNSEDODNUDVAKST 47% Uovs19ld eu Idoubuiny 2024
Capital expenditures 39.3 17.6 318 329 239 -27.2% -39.1% il -~
Depreciatior d amortization 10.6 125 13.8 15.3 13.2 -14.0% +24 5% . - - 2
|'; e 1;; “ z“s - d « Hua Hong Semiconductor stgviuvunsaudoaviulasuia 2 stgldanav -24% YoY
ua Hong Semiconductor \ N Y S . _ i N .
Summary of Operating Results OEJn 478.5 EnUOOaa']SE[HSg Cnﬂf)']ﬂﬂﬂ']ﬂ ﬂﬂsaﬂsaﬂa\) 92% lHaO 6.67 a']UOOaa'lS
(Amounts in US$ thousands, except for EPS and operating data)
G R e e ol ansg ancinAansadiduin sasimisguduanavikdo 10.5% 911 27.7% lulUnou
e N - R S TR e N S _ .
Gross margin o5 % T IT ar.zy EX A o UD9ammeoin 1) ﬂ:)“lUmoomsnoeum:ﬂummOBLJEnusJumua:gmmHﬂSSU 2) 1SL
ther inl:?omepfetloss) net 6’,385 (54:709) 3’,770 (112;5)% 82.6 % - a2 4 i o 2 - 3
(Loss) / profit before tax (23,380) 43,679 (45,118) (176.4)% (26.0)% aaaQuUAIUSTIMMUYLIDay (ASP) naaav 3.5% 3) C]UQUﬂ-]SNaC]nE‘!\)UUO-]ﬂﬂ-]Sa\)QUTU
Income tax (expense) / cre_dil (8,368) (35.,845) 19,832 [?6,7):/6 (142.2)%
Net pont margm - Pores oo e Cann  lee @z inAlulagua:nsvgigridonIswan
Attributable to:
Owners of the parent 6,673 78,524 31,818 (91.5)% (79.0)% N .
Non-controlling interests (48.421) (70.690) G706 @is%  (52% o Gogmwilngusiaduniggoinalulagnmswaaiingoaviuldus:losuonn Al unadn ud
Earnings per share attributable to . N 2 - - e . = . A 2 -
oot ol e patn: ~ooa —ss0 15 @35 TEe% AaULBIYNIAgoUDvAU Al goAvUodgwugunduauovNgoAvdus:lasuoinnoy
Diluted 0.004 0.060 0.019 (93.3)% (78.9)% . _ - , 2 2 = o .
e P wcpiveient wakrs) 1,106 1,074 1,026 3.0 % 7.8 % dovnsU Al luszaugvdattiovdosmwiiiuzun ASML, Sk Hynix, TSM, Tokyo
Capacity utilization’ 97.9 % 102.7 % 91.7 % {4.8) 6.2
ROE= 0.4 % 10.0 %6 2.0 % (9.6) (1.6) Electron

9 Sl‘g?:éc’%:e Source: Company Data, Bloomberg, InnovestX in n c ve Stx
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Kweichow Moutai S18991UubugvaAvLLIvILASYL

Closing Date 2021/06/30 2022/06/30 2023/06/30 2024/06/30 Trend

Underlying EPS (Yuan) 19.6300 23.7200 28.6400 33.1900 yuEl

2022/06/30 2023/06/30 2024/06/30

Weighted EPS (Deducted) (Yuan) 19.6200 236900 28 6200 33.1700

Dilute EPS (Yuan) 19.6259 237175 286423 33.1919

ICBC Becomes China's Biggest Onshore-Listed Stock

B Kweichow Moutai Co Ltd - Current Market Cap Industrial & Commercial Bank o - Current Market Cap

2020 . 2024
Source: Bloomberg Bloomberg @
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Kweichow Moutai 1l0ugwaakdiuioduthuovdu ldsremunals:noumsasolisn

vovU 2024 mMunavAUAIMeluaaaa=AISIULTURIWUTU

naussnoumsAZuULsh 2024: s191d 83.45 WUATUKEOU IWUTU 18%YoY flsgns
41.70 WU UKeoU IWUDBU 16% YoY EPS 33.19 koou IRgUAU 28.64 keoululnou

LWID:IWNBeYAUMO:IASUPADAB:aadoILa:sIMUIgdDRana usingbAvauisaldula
[dGoghoudounsv lagldsulsvruuINAUADDMSATVAVGLLA:SIMUIENGOTU

nagnsmMsvgnggugnMwaneIudvgagusinasulkuriunsisaalasouAuLy
d

sud3du WU Luckin Coffee Lla: Dove IWOaAS1DAUKAINKANSUOVHWASTEU?

ANSYONISEOLMOMSDAT KUY dadounmsuigasvaaavidu 41.3% 91n 45.3% U
Aou a:nauiivNIsUsunagnsEovNMuMSUIY

ADIUMMEUA:ADUIEEY 1) MSUULTUNIWLTUTUOaQIKEIWD 2) Msiasuudav
waanssuguslnasulkunKuluTgunSovduLLanogodLluua:SuanuINTU 3) ANO:
IFSUgNOdUNB:a0dD donadonsusinaauAmwWuliog

A29MWSOUAAI0DUTDALINISE:adANIASUTND SOUELADIULEYY Geopolitical
Risk oghv{sAdisiBosnmasgo:isomsoonuisamsas:duius=a:aalu wuzthavnu
wdunduisosula:imsoglduwanddogsimRiudsudoavuiouyamnuiauloogv

Kweichow Moutai, China Mobile

inn(,vestx

A Subsidiary of SCBX Group



Siemens YU 3QFY24iaulalaa uaaaradugoaviduidodaigsv

Q3 Key Financials

Orders

€19.8bn
-15%

EPS pre PPA

€2.66

Digital Industries (DI)
Vertical end market trends

Still subdued macro
environment

Persistently muted
growth momentum in
key end markets

Revenue

€18.9bn
+5%

Free cash flow

€2.1bn

Vertical end markets

Automotive

Machine Building

Pharma & Chemicals

Food & Beverage

Electronics & Semiconductors

Aerospace & Defense

3 Analyst Call | 2024-08-08

IB Profit margin

16.5%

Industrial Net debt/EBITDA

1.0x

SIEMENS

Revenue Market trend' Market trend’
exposure

Q2 FY 24 Q3 FY 24

L
15%

w»,
10%

-

SIEMENS

Siemens AG (SIE GY) s1ovurilsans 3QFY24 i 2.1 wudugls IWudu 48% YoY uas
gond1Aan 1.78 Wwudugls dasirisoingsiogaaknssutWudutdu 16.5% gonan
AaMsain 15.4% WUAU

F&odo 3QFY24 anav 16% YoY anlkQKanIoINN1ISaavyovFdvdolussio
Mobility 91ngugo (o1nmsidsurdodolneydnsulasomslnsvadiowugiunmosaiw
15U lnsonistudadduazlgasull) ogv(sAalu §sAo Digital Industries la: Smart
Infrastructure Dgoadodatwuiuachoun laglawr:ludusowduosSia:naaseur
Wwh

U 2024 Siemens Madns1gldo:laula 4%-8% laggshoWwlla:sowdiosgo
Ldounsv wdsshvsaludaludugoiwdeynoiumme oromikmisngu Digital
Industries chn3Ama lag Siemens Uov3IMsHUGOUOLAaI0TUD:INATUDEIVEY
ougivd 2025

aaradugvavssaule laglawilugsisaludad dowali Siemens INBeynuAIUAINME
TumsWudouevgoaue FoaoandovAumss:aodovovaalasagudiwihisigoiu
goauiwanav 9% luidoun.n. Foorons:nudossAouew Infineon tia: NXP JnaadU
drksugnugudiwih uazadonalkeoauiguow Siemens ANQAUINLTU

Goumwil Wwisiwaus:nounIsuoL Siemens 9:g0AVIAUTATAE LdSE:aUTOAVTADIU
AvoalRgoAUADILGOLMSOINSURTOIUWUGIEUR LaaarasagudiwwARs:aodo
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Joyakuningovovluavull

Currency Current price Beta Analyst  Average Upside Q1D MTD Growth P/E P/B  Div Yield NSoUSINMAINLUUDNANUINATA
(Local Currency) Rating Target Price Performance Performance  FY22F FY23F FY23F  FY23F FY23F Net D/E nussu usénu
Novo Nordisk A/S usb 128.2 06792 4.2 143.5 12% -3.4% -10.2% NA 26% 30.0 20.6 20 0.0 120.5 142.2
Eli Lilly & Co usb 7721 0.6369 45 941.7 22% -4.0% -14.7% 40% 33% 40.1 247 0.9 2.1 734 966
Under Armour Inc usb 74 1.3274 50 140 89% 9.3% 13.6% NA NA NA NA NA 0.3 6.0 7.1
Amazon.com Inc usb 165.8 1.2574 49 2200 33% -11.3% -14.2% 17% 16% 244 4.8 0.0 0.3 159.7 200.6
Costco Wholesale Corp usb 8394 09322 42 887.8 6% 2.1% -1.2% 9% 9% 474 124 0.6 -0.2 798.1 860.4
Walmart Inc usb 67.7 0.6482 48 737 9% -1.4% -0.1% 10% 12% 252 55 15 0.6 67.0 71.8
ASML Holding NV usb 877 17519 46 1,164.3 33% -6.4% -14.3% 61% 16% 265 16.3 118% -0.2 755.0 1065.4
Siemens AG EUR 159.2 12916 46 198.9 25% -6.0% -8.4% 7% 12% 1421% 23 356% 0.7 151.5 186.1
Taiwan Semiconductor Manufactu usb 165 1.2 49 209 27% -1% -5.3% 27% 19% 20.0 5.3 1.8 -0.2 142.9 187.0
SK Hynix Inc KRW 170700 1.2 4.8 277,567 63% -12% -0.3 0.6 0.0 44 1.3 1.2 04 151464.5 2422255
Tokyo Electron Ltd JPY 26,075 1.5 4.5 39,925 53% -16% -25.3% 30% 20% 19.8 5.3 3.0 -0.3 22338.2 375109
Kweichow Moutai Co Ltd RMB 1,445 10 49 2,079 44% 2% -1.5% 15% 14% 1806% 6.2 3.6 -0.2 1355.7 1527.6
Hua Hong Semiconductor Ltd HKD 18 1.1 4.1 22 23% -18% -4.2% 92% 27% 17.1 0.6 0.0 -04 17.8 243
Source: Bloomberg, InnovestX
. X
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Joyalusrgvutilludeyanimsilamwedeansiseu: Fodnavnuaiuisadnavialosnotl uasilludeayanidosinozBodiold udnvl usenkannswe duluoar lag $1Aa (“ustn”) TladudgurSosusovivAUONADY KO
auysaivovdoyadonaroudedivla AowwAalEuRusingeglustevubiduweomsthiausluyuuevuovustn ta:ilbunoiuAaliu eu SuRRUsINAlUSI8OIUIMGU Boorotdsullavidnmekandudonaid laguseniu
Subudovudolransiseusu k§ounavnunsiu stwvuddarmduweinswsdoyatlkuAtnavnuiiiu uSBnldsuiaseoudemsihdeyarsonouAaaiiulas Widlunnnsed dodudnavnudonosidqawdolumsworseundaaulo

=

Aaunsavnu uendINT USGN Las/kso usunlulndauovusinonoidoulRaodovkdonaus:lasilaq Auustnlag ﬁqnnéwoﬁwluswmuuﬁ?ﬁ

uSunkannswe dululoan nd 91Aa (“INVX”) WuuSBngounusen 1&gl ond 91Aa (UKsU) (“loadld ng”) WugioRusielkeyLLIdIWaLHID lazsuimsingwiedsd 910 (UKIBU) (“sunAisy”) WuusSUngounioady

ond 10ugdokuselrey Joyala q AlRgodovusuASY Tdngus:avAwaldlumsiuSauirsutiiu

lonansavubsarilag usBnkannswe sulutoar 1ond $1Aa (“INVX”) B0l uUSUN &30 NY 1A (UKILU) (“loadl lond”) WuddoRus1aTrey Tausunmsinewledse $1Aa (UKIBU) (“suiAisa”) BoiduustngosRloadi

2

o3 1W0ugdoRusoTney lfJur‘iU's"ﬂmmomsﬁue‘ims‘uasnssuio q Uov ns‘adlvﬁomsaonu?uﬁnémsmmoé\)hﬁuns‘wa’ woa 1y latna AULAU U102 UNJYY UNJLASIK S1AT JonoIu MsA1anisad nsUs:Lidu Las/kso

u B
'

Joyaduns:ylulonansauud (“deya”) Tdnaus:avAweldilludoyanslliidu ua:liorodaouidsdumstikduuzihuiyanalag kdolbumsiauade Kieolauoue Kiadnuoulilauodorolauourokannswe lag INVX
laz/k3onssums winvu Lla:gndvuov INVX goulidovsurRadonoiuidarialag AYADUIFYKIZMYASY ADUIFIKIENDSOU ANWIESKIgNMSHATYY kSonuFuKesuFulion sullunaonmsldrdonis
[Hodiodonsiddoya Nl soudvudlidinaWevnsgeyidonanls Unavnuwoigdoyalulonansadulius:noudoyalia:aoulRuduy soudvdimseugyrcuvovaulumsdaaduloavnu doyalulonaisadudsarduoin
ukdodoyan INVX iRusindedio Tag INVX Tsusevdvacugnden auysal ua:/kdo Asudouyovdoyadonad

INVX avougnslumsldqawtovovautdiwevgideolumsunluwuidudeyaduasvasiolasliidevuannaio nansadulivadvlildiawi:ynnanmkuatindu ua:kutlkonmsigh doudav weuws nig Suing Wuwa
dodo rSouaovmds:lusuluBowicisgluonluanueuslaq Budo:ldsunowdugoulluaisdnuaionuson INVX Aou

msdoueWowasala-ooUsu (Futures and Options) TANWIEDEVRO0ABTRIRONaUIaNUaEDTUEdAEY Soluikunzaufuynnannau vl AeumsdaaulodounaWoloosalia:ooUdu MUAISWOISANELIUNLASIBU
Sagus:zavAlumsavnu Us:aumsailunmsavnuuoorilu aaeaouAUIFgvAMUaIIsageusuldagvsaunau WovondnowIdulUIdRMUoI0gayIEeIBUaDNULINASUBUADNUIBULSA MUAISWOISANEDAIIUIFED
AbkuanonoINadusINMsBoneWowasalazoaUsdu a:munosdaduloavnudssauteov ua:/wse lunsaifidoavds munosyomuu:thoINAUSALINMOMSavNU

lonansavduivadvlknulawi:ynnanfkua (intended recipient) My ua-kuiliglathdeyalutlonansatudiluridh dode weuws uv1e $1KUe Aaaen thoonuiday KéathlUuaovkus:TsuluBowiaiss Id1doedsms
1a q loglildsusugyralluanganuaisnuson INVX Wumsaovkin

© avouauaNns 2565 UsUnkannswe dululoan g s1Aa
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CG Rating 2023 Companies with CG Rating

Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL,
BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR, COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN,
CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG,
HMPRO, HPT, HTC, ICC, ICHI, ICN, IIl, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA,
MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC,
PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP, SFT, SGC, SGF, SGP, SHR, SICT,
SIRI, SIS, SITHAI, SJWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC, TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM,
UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

28, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BSRC, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL, EKH, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN,
JMART, JUBILE, K, KCAR, KGI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC,
SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR,
JSP, KBS, KGEN, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO,
SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCCS8, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

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 2022 to 31 October 2023) is publicized.

10ISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress Indicator

Certified ([GSUNSSUSOY)

2S, AAI, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRR, BSBM, BTC, BTS, BWG, CEN, CENTEL, CFRESH, CGH,
CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT, FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI,
GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, IlI, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX,
MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS,
PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGC, SGP, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON,
SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR,
TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VGlI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nAauIsSU)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER, NEX, OSP, PEER, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA,
TBN, TEGH, TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI, AOT, APCO, APEX, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU,
AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BlZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHASE, CHAYO, CHG, CHIC,
CHO, ClI, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EURO, EVER, F&D, FANCY, FE,
FLOYD, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, lIG, IMH, IND, INGRS, INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP,
JUBILE, K, KAMART, KC, KCC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MGI, MGT,
MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACO, PAF, PANEL, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE,
PLT, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD,
SAWANG, SBNEXT, SCAP, SCGD, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINGER, SINO, SISB, SJWD, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STARK, STC,
STEC, STECH, STHAI, STI, STP, STPI, STX, SUC, SUN, SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPBI,
TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VARO, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WELL, WFX, WGE, WIN, WINDOW,
WINMED, WINNER, WORK, WORLD, WP, 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 November 1, 2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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