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Stock Bond Currency
Index (Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Crypto Assets
Thailand 1,308.1 0.1% 2.6 -2.1 36.0 -0.2% Soybean 1,027.3 -2.6% IT -1.9% Avalanche -6.1%
Singapore 3,441.8 -0.1% 3.0 2.7 1.3 -0.1% Baltic Dry Index 1,762.0 -1.9% Cons Staples -0.5% Polkadot -2.6%
Malaysia 1,611.9 -0.8% 3.7 -1.9 4.6 -0.3% Corn 388.8 -1.9% Cons Disc -0.4% Dogecoin -2.3%
Indonesia 7,241.9 -0.6% 6.9 -1.2 16,300.0 0.1% Oil - Brent 78.6 -1.4% Materials -0.4% Cardano -1.8%
Philippines 6,606.4 -0.6% 5.1 -1.3 58.6 0.2% Aluminium 2,173.9 -1.4% ICT -0.1% Cronos -1.6%
Vietnam 1,245.1 -0.1% 2.8 0.0 25,284.0 0.0% Wheat 524.0 -1.3% Healthcare 0.1% Solana -0.3%
India 37,033.6 0.2% 7.0 1.0 83.7 0.0% Soybean meal 352.0 -1.0% Industrials 0.2% Bitcoin -0.1%
China 2,879.3 -0.4% 2.1 -1.5 7.2 -0.3% Rubber 314.3 -0.4% Utilities 0.3% TRON 0.0%
Hong Kong 17,002.9 -1.4% 3.0 4.7 7.8 0.0% EU Coal 1n7.9 0.1% Financials 0.4% Chainlink 0.8%
Japan 38,526.0 0.1% 1.0 -2.3 152.8 -0.8% Rice 15.2 0.2% Real Estate 0.4% Polygon 0.9%
South Korea 2,738.2 -1.0% 3.1 1.3 1,384.5 0.1% Coffee 230.8 0.2% REIT 0.6% XRP 1.0%
Taiwan 22,223.6 0.3% 1.7 0.0 32.9 -0.1% Palm oil 4,040.0 0.5% Energy 0.8% Ethereum 2.0%
Australia 8,176.6 -0.6% 4.3 0.4 1.5 0.2% Copper 408.4 0.5% Litecoin 4.6%
UK 8,274.4 -0.2% 4.0 -0.6 0.8 0.2% Sugar 191 0.6% Bitcoin Cash 18.5%
Germany 18,411.2 0.5% 2.3 -1.9 1.8 0.1% Cotton 68.2 0.9% Style/Basket
France 7,474.9 0.4% 3.0 -1.8 6.1 0.1% EU Gas 34.2 1.0% Global Cyclical -0.6%
Switzerland 12,282.0 0.5% 0.5 -3.2 0.9 -0.4% Gold 2,410.8 1.1% Growth -0.3% ETF
Italy 33,908.0 0.8% 3.7 -0.9 1,790.3 0.1% Silver 28.4 1.9% Defensive -0.2% Thematics
Spain 11,202.6 0.8% 3.1 -2.0 153.8 0.1% Natural Gas 2.1 11.5% Large -0.1% Semiconductor -4.1%
Greece 1,460.5 -0.5% 3.4 -1.2 315.1 0.1% High Beta 0.0% Innovation -2.1%
us 5,436.4 -0.5% 4.1 -3.5 104.6 0.0% Fixed Income %Chg Asset Sensitive 0.1% EV -1.2%
Canada 22,824.7 0.2% 3.2 -5.5 1.4 0.0% DoD Value 0.2% Cloud & Big Data -1.1%
Mexico 52,325.4 -0.4% 5.9 0.1 18.8 0.7% Global Investment Grade -0.2% High Dividend 0.3% Metaverse -0.9%
Brazil 126,139.2 -0.6% 10.5 0.0 5.6 0.0% Global Treasury 0.0% Commodities 0.3% ESG -0.7%
Argentina 1,411,953.4 -4.7% 8.7 38.2 932.2 0.0% Global Inflation-linked 0.1% Domestic 0.3% Gaming -0.5%
World -0.3% Global HY 0.1% Small 0.4% Genomic -0.5%
DM -0.4% Thai Govt bond - 10yr 0.1% Rate Sensitive 0.5% Clean Energy -0.4%
EM -0.5% U.S. Treasury 0.2% Low vol 0.6% Cybersecurity 0.6%
Source: Bloomberg, InnovestX
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Revenue, earnings growth and EBITDA margin « waus:nouns 2Q24: st1eldWuTU 21% YoY gondnindinsikAmnanisead 1%
200% 50% Fruougldousieideunslaniwudu 12% 10u 522 &uAu gondinmamsal

150% 40% s19ldl0asdoIdviuegn 1.64 aoaans WUTu 8% YoY EBITDA ogh 180 &

30%
20%
10% AaMsadld

0%

a0 ¢ MamMsaddksu 3Q24: usSEnAMamsaisigldogs:ka1o 885-900 duaoaans

100% aoaa1s gondinmMamsaild 1% sasirls EBITDA Nogh 21% asoaun
50%
0%

-50%

-20% andNUN3IASIzKMaNsad{dn 908 duaoaanis Lla:madinsiaulavovsigld
-100% -30% " i —_ — oy 1 5 ) o — 2 1
S 929 9 s 8§ YT YT YL QL LIS D:0gN 16-18% WoligunulUnou oandINA1a 200bps uveunAEeluMs
cggg239deLgLgeegegecg o o o B e T
o e AWTULIUDIWUTU 17-20% [JolngunuUnau
I Revenue growth - %Chg YoY EPS growth - %Chg YOY e===EBITDA margin . .
« Usunmaoyvidumslyvaniwomssoduvlasasvunndu laguounanlyueun
Average revenue per user o3 Do o oo - . . -
wudulluaavinwetigunulneou Wulasuian 3 dadonu wa:nau Gen Z 1Wu
Gloval ushdanss oy "'82"" naugidoiuniduladonga Aalund 40% vevRBviunvkua laguseniueg
| | TwyeuinvMsLiov Bvo1oldaUsaud v lugaanknssuLbgonAU
$1.53 £1.61 $2.00 $1.46 5 +1 6% ' 2
" N == wremer o pLUDITUWUOIMISIAUTaUoYSIAMATBUEUNMI{Go1AQTU 2H24 Bvo100:UdTN
Europe Rest of World +14% \d Engagement yovanmuaz{lusanlinu Instragram a: YouTube soulU
Europe /¥ — — o o = 2 2 - - °
s sos T gne  secs o e s dooasimsriti(studuo:ldsuusvonaduoinmsavnuiu Al uaznsrisuuuy
o s s e +13% 3alo UoduWugugornioulddinaia:msiugodugy sievditdavnulu Meta
Rest of World ¥/Y
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—= «  Microsoft INgoU 4Q24 Gndimalumwsou lagsiglala 15%YoY uazmisla
o e 10%YoY kaviusokuumnmMwsoulunnndussaonimsiauland
= r— = « ogw(sAidsimRuUSuavBouovIduwann 1) steldlunguparodndindima
e o ya s oghvlsAddiolddoglus:dugw Us:nounusshodugvavlad a:nouldsnldu
g e NaNS:NUDINADIUAAKIDEVLINASUduWUU
e 2) MEenWLTU BoW0UUURAMDIGE0AUAU GOOGL N CAPEX Ngv ogvlsf
- p— dueovnadulus:g:dula:donaddoNmws:g:e10KaINOSOVSUADIIADDMSUOD
S:I;:ted Product and Service Revenue Constant Curren:‘;:Reconciliatio:r-:- - - auﬂﬁ‘]ﬁl\ﬁuzju llG:UﬁOﬁOOﬁ ﬁOd—-IUﬁ—]é_\)ﬂ-]SNém

Three Months Ended June 30, 2024

«  3)wovus:iGunouawarauav CRWD lumssaulinsadoyalnans:nusinacio

Percentage Change Y/Y  Constant Currency Percentage Change Y/Y

(GAAP) Impact Constant Currency - . . . - e *
Microsoft Cloud 21% % 22% MSFT sou@ivuovo Cybersecurity yov MSFT o19(dsuus:losuionnds:t1Gulikav
Office Commercial products and cloud services 12% 1% 13% 2 v a o ' ° - . ' - - ° FOR _
Office 365 c.,mm:a_-,.. 13% 1% 14% auﬂﬂ']ﬂYOSUNGﬂS:ﬂUU']\)EIOUﬂ']EI\)lSEJﬂFﬂlEIEJH']EJO']ﬂ CRWD Us:nounumavson
Office Consumer products and cloud services 3% 1% 4% - - - 2
Linkedin 10% Mm% % O1PULISLNQAQUODINADTIUNAQWANIQQDY
Dynamics products and cloud services 16% 0% 16%
Dynamics 365 19% 1% 20% [ S — - ,[ e - —
s — — = MWSIUISTUOVIKULVAVUADTUWUNIU (US=g=dUDINADTIUATAKIVNED, ADULEYD
Azure and other cloud services 29% 1% 30% — - - - f f 3 ' f & — 2 - - X
Windows 7% % nosSgmaas, mswagungumstaulus:g:=au udegvisAddosnmwilodegwugiu
Windows OEM 4% 0% 4% , . _ e e na _ . _ .
Windows Commercial products and cloud services 1% % 2% unsvuazuusliumsiauland Mk wuzgoavLuzthavnulagrkdokogodoavuow
Devices (11)% 2% (9)%
A i R i £ o = Rullazldavnuiwomakdv Risk Reward Nad laguovdvkolumsavnuogh $400
Search and news advertising excluding traffic acquisition 199% 0% 19% , , )
grsuAuNgLIUTRU LazdksSuAunbUd00199:10UDVKO:IWL Position
7 GLOBAL @D Source: Bloomberg, InnovestX o gyyyyuovIWUIAUIGN Offshore Stock Update_MSFT . X
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RECOMNCOLIATION OF GAAP TO NON-GAAP FAINAMNCOLAL MEASURES
(i miillions, except per share daca) (Unawdived)

e mmrense. b « waus:noumsyov AMD lu 2Q24 dnd1mMaryuns1gld data center
Srgemn R T T WUTU 115% uasseldonsu Al Rgondt $1bn WuASLuSA

—— s == =  ueuNS191aBU PC ogn $1.5bn dndimauazgoildsuus:Tosionmswudo

MNon-GAAFP sross mMmargin 53% 529 50 %

e i - i yovaala PC lagusinmaoo=wudoadulunsovKkan

. uudliulus:g=aald: 1) W 3Q24 ussnlimamsaisigldnaondima

A mercime ot T T e T = $6.7bn ua:50s171{sh 53.5% 2) IWWMamsaigoauedu Al &ksul 24
= = = E = Ju $500mn 10U $4.5bn ta:uovaUMUDELALTGLADIUDUGLY 2025
J e o e _+ gnAmuapoudonmssu Al goavtdaula : anAkanuovdu Al Aousen
June 29, 2024 March 30, 2024 Juby 1, 2025

e S A AANDGADUWOAYULNATKEY U META tla: MSFT §0o:1&uld310nSIwL

= o m om = oo 1Idunulu Al dellovgomwimadio:souryunoudoomsaU Al (@
GAAP Quarterly Financial Results | .« lustgzdunguisioa goAvTAIUEUNOUTUSE:EUDINADIUAOKIDAGD
Q22024 | Q22023 vy Q2024 [ a9 ,AUEYLNDSTMAaNS, MswWasunaunsiaulus:g:au Laogv(sAdds

Revenue (M) $5,835 $5,359 Up 9% $5,473 Up 7% v -~ 1
Gross profit (SM) $2,864 $2,443 Up 17% $2,560 Up 12% > = = o : X . -
Ere—— e - T e T MWADIUADLAISBU Al NFLLLASY, NMSWUaoUovaala PC Us:nounums
Operating expenses ($M) $2,605 $2,471 Up 5% $2,537 Up 3% - _ - 2 2 _ 2 e 2
Operating income (loss) ($M) $269 $(20) Up 1,445% $36 Up 647% USUlWUFﬂOﬂWSﬂJa:nOUllUOIUUfﬂSlOUIG OOEJﬂleJn'ﬂHlS']llU:a\)r]U
Operating margin 5% 0% Up 5 ppts 1% Up 4 ppts , N N , - - = - -
i it | 3265 27 i kb F2s i il TUUO\)I’]S’]FﬂHUEJOOOE!\)lla:ﬂ']OHO\)ﬂ’]SV\IUOO’[US:ﬂ:ﬂOYU
Diluted earnings per share $0.16 $0.02 Up 700% $0.07 Up 129% K

GLOBAL € . %
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Pfizer’s updated financial guidance'!! is presented below.

S— 3595 0 S35 bittion . Pfizer BoudrisdoRudindiAman 0.01$ uddousieldla 2%YoY dndima

(previowusily $58.5 to 861.5 billion)

Adjusted™ SI& A Expenses $13.8 to $14.8 billion

ta:msUSUIWUUS=IUMSLUZKSUALY 24 JurhldsimiRuUSuUBUNIT +2.2%

Adjusted® R&ID Expenses $11.0 to $12.0 billion

Approximately 13 0%

reviousty approximarers 15025+ SUSUUS:NUMSAIKSUU 2024: USTNnIWuUAMansaisield $59.5bn-

$2 .45 to $2.65

previousty $2.15 r0 52.35) $62.5bn uazfisdoRuogn $2.45-$2.65

Effective Tax Rate on Adjusted® Income

Adjusted® Diluted EPS

B srosmi siesee 2 s ssess eo o mistGUlavovuAaduARlitRgAU COVID-19: s18ldonNEQTeUAN U

Tooal revenomes 13 >H3 1.3 T

Se—— == = = > I[AYDAU COVID-19 1d@ula 14% lulasua 2

J
®
-
i3]
]

i
-
[
Il
e

At ot o e e LTS S T TR S o misaadunuuaztivuds:ansmw: uSUnmasiosusikgadunugnsogiotios
e e e szer _ aes - $4bn MlUFUT 24 LAWY UWUIWUUSTENSMWMSHAOEDANIA310:USIKEQ
e e e T e e dunu $i5bn msluaud 27
N i s P o oo ctas | S Eases  ow Eoawe sose e o MWSOUDUENOUTAIRUEDMSWUAOUOLSSAOKADINNSIEIADINKNAOAEUT
oot et e o o it el ool i e 1 IlAgOAU COVID-19 anav laglulasualivovoubisvruumnwaaseurinil

e T, IA8DAU COVID-19 1a:MaodidumsIwuds:ansmwmswaaivoaadunu

NI L L «  1S1FOADMAKIOMWANSWUADNGTUT 24 010 1) uWumMsSIdgaanadum kL

REVENUES h WU ensninoiudousduuuda (danuglipron) tazuwumsiyodulunu:i§o

@ in millions) Second-Quarter Six Months 3ngne 2) MS turn around YovM (s oUOVINDUSOKYUDIALWUMSAQAUNU
2024 2023 'I'():’:ICIml‘(E:;cr, 2024 2023 'I'u?jlcmmg‘fwr, = [ —I’Z (P 2 =~ [ = = [’- & = —"[ 2

Global Biopharmaceuticals TP T————, e sarm0n sa0mes aren oo a=Mstaulavovennuingogovaulada-19 TuudlUuWuaodlu 2H24 Gog

Fomm e oW Gnr gmo R e v 0¥ mwdis@ouusavnulu PRE

TOTAL REVENUES $ 13.283 § 13.007 2% 3% $ 28.162 S 31.492 (11%) (10%%)

* Indicates calculation not meaninsful.

GI.OBAL @D Source: Bloomberg, Innovest . X
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Samsung tla: Win Semi vuanoiAaiia Demand 91AdugvAvs:ao

Samsung Electronics

B — S i - Samsung Electronics s1gviuvulasua 2 sigldwudu 23% YoY Boidumsiaula
sales 0.0l 7192 100.0%|  74.07  100.0% gogaduavidd 2021 MisgnSIWULU 6 1M YoY gondimsAmanisal 9nKkuogwiiAou
Cost of sales 41.65 45.89 63.8% 44,31 59.8% v 1 v

Gross profit 1836 2603 sezn| 2976 4029 anlaosyoLUSENTMIsonMSATUDIU 6.45 & 1ududoU FOgonNAQLILEUAU

SGE&A expenses 17.6%9 19.42 27.0% 19.31 26.1%

R&D expenses 7.20 7.82 10.9% 8.05 10.9% - 3 o ‘[ 1 ’[ ] fJ — T Al — 2 1 °
Sperating profi .67 661 ozl 1044  1a1 « MsWwuIuyavm(sdoulneylduwauoinmsidulavov Al RKUUADEY SIANKUDYADIUN
Acomesexpanses o 0.03 0.06 - 0.07 : AWUIULa:ADWGELMSHLTLINSLEIKSUBUKUDEADWBIILUGDArED (HBM)

Equity method gain/loss 0.20 0.21 - 0.20 -
Finance income/expenses o8 082 - 088 : o WIBuBLOTAIUMOKUNTUOaIQ HBM LIAATOUKADALIDOEID SK Hynix lagtawls
Profit before income tax 171 7.71 10.7% 11.60 15.7% K . v
Income tax (0.01) 0.95 - 175 - sUkuognusNYLLTU Al Sugvldsunsoyuaon Nvidia &1ksusU HBM3 udouas
Net profit 1.72 6.75 9.4% 9.84 13.3%L . . o L _
Profitattributable to owers 1os 662 . oes i mMadno:ldsumsoulddiksu HBM3E suaa(Ui§oqt madio:lutodguonlus:aaall
o e paren ' . : . '

Wi g‘i“ ersh :IR : z8 & 1419 « Win Semiconductor warisanslasuna 2 wudutdu 485 duceaanslarksu gondin

in semiconauctor JUR—— . - . - o oy E a1 E o
R 0 om | ,292 Y 00 ver undAsizimManisad 18.3% lagioasimistuduwudulu 30%
Net revenue 3,944 4,442 4,961 +12% +26% . N . ) - . o - R = .
ospon m esi i o i « uausentiuuoliulasna 3 NvzaodoavAmasieldo:anaav 7-9% sougvaasimisiudu
Operatin‘ge_xpenses (961) (811) (850) +5% -12% u o i 2o — 2 —
Operating expenses rate (%) 2% -1s% 17% | 919a0avIkdo 25% WUoVINMSIEAMAOMSHANanaL Wans:NUN AUADLMSEU

Operating ipcom?tlgss) (170) 184 501: +173% - . L ) L o
Non-sperating incames and expenses oy sl el dksuaunsniwu Android onagwaalnsAwriduseulionsfiAmalagdubdouds:uned
Income (Loss) before income tax (362) 309 | 455 +47% - o T . -
Income tax (expense) incom 86 42)1 62
N;finso:we{aglzg) e ncome (276) 2(6?}5 3(93) +47% - 30/0 yovsiglagovusun
Othgigfri‘g?::e(rﬁ{ve income, net 723996 692965 79%6 - — : : T 2 - - PN
Comprehensive income Q7 1237 1203 | us% - * 1S190AVIHYNUDLUINGDNGUIBHY NIAYITDOVAU Al WaUs:noUNSTLALLNSADITUDY
Profit (loss) attributable to owners of parent (97) 407 485 +19% - N _ \ . . = o
EPS (NT$) (0.23) L 114 | +19% - 21nA0WAGOYAISBU Al 961D Samsung Electronics, SK Hynix uta:lus:g:gugono
ROE(%) -1% 5% 5%= ° —_ — —_—— — i 2 . — R — -
Approx. Utilization (%) 40% 55% 65% llU‘:U'lHaﬂlaEJ\)USUﬂUUHUS']EJYOO']ﬂNUNaO Smartphone DINVUNIVLAVINBEYNUADTY
Depreciation 1,172 1,1?0i 1,159 . . _ . - s . i
CAPEX 30 WAL GovMSNBzaoA2dUNINVLKUNMWMSWUAINBAUDINUIASASASIAUUOVSY

GLOBAL @D ource: bloomber nnovest . x
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L'Oreal 1H24 goauiglaulas:zaadoua:aindl 91A0a1aduaoutlo

Change
H1-2024 vs.
€m 30/6/23 31n2/23 30/06/24 H1-2023
Operating profit 4,258.8 8,143.3 4,599.1 +8.0%
Fi ! and expenses, excluding Sanofi dividends -45.3 -113.4 -131.0
420.9 420.9 444.5

and assocites 4,634.4 8,150.8 19126
axcluding non-recurring items
Incomne tax exc -1.013.2 -1,957.8 -1,163.9
Net profit e 02 08
of equity consolidated companies
Non-controling interests -4.6 -6.7 -3.3
Net profit excluding non-recurring items,
after non-controlling interests & 25150 E.888 SIS i
EPS7 (€) 6.73 12.08 6.98 +3.7%
Diluted average number of shares 537,136,456 537,021,039 536,387,970

Sales by Division and Region
2™ quarter 2024 15t half 2024
Growth Growth
€m Like-for-like Reported €m Like-for-like Reported
By Division
Professional Products 1,183.4 +0.9% +1.1% 2,426.7 +5.7% +4.9%
Consumer Products 4,149.4 +6.7% +7.3% §,322.2 +8.9% +8.3%
Luxe 3,765.8 +2.8% +5.8% 7,578.8 +2.3% +4.0%
Dermatological Beauty 1,777.2 +10.8% +11.1% 3,793.0 +16.4% +16.5%
Group Total 10,875.8 +5.3% +6.7% 22,120.8 +7.3% +7.5%
By Region
Europe 3,550.0 +0.7% +12.2% 7,283.3 +11.1% +12.2%
Narth America 2,783.6 +3.4% +5.5% 5,798.7 +7.8% +8.7%
North Asia 2,752.0 -2.4% -2.4% 54747 -1.7% -3.1%
SAPMENA-SSA® 922.5 +14.0% +14.3% 1,884.0 +15.2% +14.3%
Latin America B867.6 +12.53% +13.3% 1,680.2 +14.2% +15.8%
Group Total 10,875.8 +5.3% +6.7% 22,120.8 +7.3% +7.5%
Source: Bloomberg, InnovestX

N

GLOBAL &>

Morning Routine

L'Oreal SA (OR.FP) s1901U 1H24 filsand 3.66 wudugls tWudu 8.8% YoY
cindnaaiaman 3.67 wuaugls dourhisornmsdiduviuegn 4.6 wudiugls
\WUTU 8% YoY

Tu 1H24 goauigegn 22.0 wudugls 1auladu 7.3% uddindiaaraman
7.64% goau8luloBekliosoudivdu (25% uovgoauIgsol) aaav 2.4% U
2Q24 ua: acav 1.7 lu TH24 ugnd1imamsaild wans:nuoinaaiansunudu
unuaulkey udgnsawsedosmsiaulaegodottonlu EM glsu uazewsmiktio

Consumer Products l@ulaoinmisidadowannaurilk oghvuiansi L'Oréal
Paris Panorama, aunaoawusurluin NYX Professional Makeup Duck Plump
lLazudusoou Maybelline New York Sunkisser ahunau Dermatological Beauty
1Gulad aduayuonn La Roche-Posay CeraVe lla: Vichy

o810(sAd 15103 UEOLASLTKALIVAVINBEYLISLNadUIINMISIAUTaUoY
aaau:aedoua:MolAsugRoduseule tusthkdnidgvmsavnulunduaum
Wuwoeslurou Tuasuliuzuevnduaumsiduogio WMT ua: COST AFVADI
LsvFoRIUAVOE)

irm('..ve's.t’<
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Airbus YU 1H24 a:ﬁeuﬁ\)mwd18ﬁ?u§3f_\0 Space Systems

H1 2024 Profitability

EBIT Adjusted EBIT Reported
in € bn in € bn
9.5% 6.5%
' ;
H1 2023 H12024 H12023
EPS Adjusted (") EPS Reported (!
in € in€

n'

H1 2023 H1 2024 H12023

H1 2024 Commercial Positioning

H1 2024 H1 2023

Order Intake 310 1,044
(net)
Airbus
in units)
Order Book 8,585 7,967
Order Intake 233 131
(net)
Helicopters
{in units)
Order Book 913 743
Defence
Order Intake
and Space ret £,059 6,038

{in€m)

12 GLOBAL €&
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Change

-70.3%

7.8%

77.9%

22.9%

0.3%

EBIT Adjustments of € + 65 m:

+ €+ 19m § Working Capital mismatch and
Balance Sheet revaluation

*« €+ 51m Airbus OneWeb Satellites gain
+ €- 5m Others

EBIT to Net Income:

= Financial Result of € - 108 m
* Income Taxes of € -615m
= Net Income of € 825 m

Airbus:

Good commercial
momentum on
Widebody aircraft

Helicopters:

New orders include 38
H225 helicopters for the
German Federal Police

Defence and Space:
New orders include
Air Power Services
and contract wins in
Space Systems

;K

Source: Bloomberg, InnovestX

Airbus (AIR.FP) iwgs181d 28.8 Wudugls Wudu 4% Gndimaidnlios msavuou
1AS0VTUWIEIBINDKUQ 323 &1 SOUEL A220 FIUdU 28 &1, aszna A320 FIUdU 261 &
, A330 91uouU 13 a1 ta: A350 91uduU 21 &1 Airbus Helicopters @ouou 124 &1 aqav
01A 145 EBIT Adjusted ogh 1.4 wudugls aaavoin 2.6 wudugls lu 1H231ovon
Al3s1elussho Space Systems filsansogh 825 augls

EBIT Adjusted uov Airbus §sA0 Defence lla: Space aaavogivuinkas 807 augls
msaaqavlaoulkejinaoinmigons 989 augls AlRgodonAuMsUSUUSOUS:NUNTS
MBelus:uUooMA TASPANS A400M FoAVINBEYAUAUIEUDAIAYOTOLAUNS
SUsELASWAINSANIVINATA Msaadunu Ao GedioldlumsUfUGMsuovIASoVTU
ua:mssnuUsueulagsoumuunuRUSUUSOTKU

douleyrdu Supply Chain Airbus InBeyAuleyriBwwangsuRdoradomsiwums
NAOUoVIASEVTUNS:Na A320 rhilkdevususasimswaalku lagAas10:waald 75 &
detdoulull 2027 unutthkuelau doumstWuMsWaa A220 fmaodudulUiwelkEo
90s1MsWaQ 14 adadoulul 2026 udleyridwwangisugdonadonuauysaivom
As:UoUMSWaaLlazwaus=nouUNISNILAISIBU

ISIWovINsSAvauMsTUlUEoLTFTOAYDILSLNAdUDINKA1BTDY oA WAMMETU
Uod810w1:uovssio 15U AUNURRUNOU ,MWSOUIASUgADNE:aadd anoudovs
vovanMangmsiuns:aodo FomwsouligoavaAsuriumadodouoousuniubond
1S1gOAVUUKANIAYDUARULODAOBUTUNUNOVINgOUNU U OTA: TCOM ABNB 5
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2

Joyakuningovovluavull

L.

Currency  Current price Beta Analyst  Average  Upside QTD MTD Growth P/E P/B  Div Yield NSOUSIMINUULSIAEUINATA
(Local Currency) Rating Target Price Performance Performance  FY22F FY23F FY23F  FY23F FY23F Net D/E [Vel] nuadu
Pinterest Inc usD 374 1.3744 44 459 23% -15.2% -15.2% 200% 10% 23.1 5.7 0.0 -0.7 36.8 450
Advanced Micro Devices Inc usD 1384 1.584 4.6 189.7 37% -14.7% -14.7% 56% 34% 256 3.6 0.0 0.0 130 194
Taiwan Semiconductor Manufactu usb 154.5 1.1935 49 209.5 36% -11.0% -11.0% 27% 19% 19.0 5.0 1.8 -0.2 152.2 197.0
Microsoft Corp usD 4229 10892 438 504.0 19% -5.4% -5.4% 17% 17% 271 74 0.9 -0.2 4158 476.4
Pfizer Inc usD 314 0.6074 39 330 5% 12.2% 12.2% 13% 6% 11.3 19 5.6 0.7 27.1 314
Meta Platforms Inc usD 463.2 1.3134 46 542.2 17% -8.1% -8.1% 15% 13% 195 4.8 0.5 -0.2 4394 545.7
Alphabet Inc usD 170 11736 46 2053 21% -6.5% -6.5% 11% 12% 19.2 5.1 57% -0.3 165.7 196.2
Samsung Electronics Co Lid KRW 82,000.0 09985 4.8 109,426.5 33% 0.6% 0.6% 45% 11% 100 1.3 22 -0.2 79358.7 89971.3
Win Semiconductors Corp TWD 137 15 35 153 12% -22% -21.8% 43% 40% 215 15 3.7 0.5 149.1 190.7
Airbus SE EUR 151 0.3 4.5 156 3% 0% 0.0 0.3 0.2 21.2 5.3 2.1 -0.8 150.8 150.8
L'Oreal SA EUR 392 0.9 3.6 439 12% -4% -4.3% 9% 8% 27.8 59 21 0.2 391.6 4143

Source: Bloomberg, Morningstar, InnovestX
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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

2S, A5, AAl, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL, EKH, ESSO, 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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