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Stock Bond Currency
Index (Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,320.9 1.0% 2.6 -0.6 35.7 -0.9% Natural Gas 2.0 -4.2% REIT -0.1% Chainlink -3.7%
Singapore 3,455.9 0.4% 2.9 -4.9 1.3 -0.5% Baltic Dry Index 1,708.0 -3.1% Real Estate 0.1% TRON -3.3%
Malaysia 1,625.6 0.8% 3.7 2.4 4.6 -0.7% Corn 382.8 -1.5% Healthcare 0.2% Litecoin -3.3%
Indonesia 7,255.8 0.2% 6.9 -3.3 16,260.0 -0.2% Sugar 18.9 -0.9% Financials 0.4% Dogecoin -3.2%
Philippines 6,619.1 0.2% 5.0 7.7 58.4 -0.5% Coffee 229.2 -0.7% Cons Staples 0.4% Bitcoin Cash -2.5%
Vietnam 1,251.5 0.5% 2.8 0.0 25,264.0 -0.1% Palm oil 4,028.0 -0.3% Utilities 1.0% Avalanche -2.4%
India 37,172.8 0.4% 7.0 -0.1 83.7 0.0% Cotton 68.0 -0.2% Energy 1.1% Polygon -2.2%
China 2,938.7 2.1% 2.1 0.8 7.2 -0.2% Rice 15.3 0.1% ICT 1.3% Polkadot -2.2%
Hong Kong 17,344.6 2.0% 3.0 -6.5 7.8 0.0% Soybean 1,028.5 0.1% Industrials 1.5% Solana -1.9%
Japan 39,101.8 1.5% 1.1 5.2 150.0 -1.8% Soybean meal 354.1 0.6% Materials 1.6% Cardano -1.8%
South Korea 2,770.7 1.2% 3.1 0.2 1,371.2 -1.0% Wheat 527.3 0.6% Cons Disc 1.6% Bitcoin -1.8%
Taiwan 22,199.4 -0.1% 1.7 -3.5 32.8 0.0% EU Coal 18.7 0.7% IT 3.6% Ethereum -1.2%
Australia 8,320.4 1.8% 4.1 -16.4 1.5 -0.1% Rubber 316.5 1.1% Cronos -0.8%
UK 8,368.0 1.1% 4.0 -7.3 0.8 -0.2% Gold 2,447.6 1.5% %Chg XRP 3.4%
Germany 18,508.7 0.5% 2.3 -3.6 1.8 -0.1% Silver 29.0 2.2% Style/Basket DoD

France 7,531.5 0.8% 2.9 -4.1 6.1 -0.1% Copper 417.7 2.3% Rate Sensitive 0.0%

Switzerland 12,317.4 0.3% 0.4 -3.8 0.9 -0.5% Oil - Brent 80.7 2.7% Defensive 0.1% ETF %Chg
Italy 33,763.9 -0.4% 3.7 -4.6 1,788.6 -0.1% EU Gas 35.1 2.7% Low vol 0.1% Thematics DoD
Spain 11,065.0 -1.2% 3.0 -4.4 153.7 -0.1% Aluminium 2,242.0 3.1% High Dividend 0.2% Genomic 0.5%
Greece 1,478.2 1.2% 3.3 347 314.8 -0.1% Domestic 0.2% Innovation 1.3%
us 5,522.3 1.6% 4.0 -11.0 104.1 -0.4% Fixed Income %Chg Small 0.4% Cybersecurity 1.4%
Canada 23,110.8 1.3% 3.2 -7.1 1.4 -0.3% DoD Value 0.4% Clean Energy 1.6%
Mexico 53,094.0 1.5% 5.8 -6.5 18.6 -0.8% Thai Govt bond - 10yr 0.0% Asset Sensitive 0.5% ESG 1.9%
Brazil 127,651.8 1.2% 10.5 0.0 5.7 0.7% Global HY 0.1% Commodities 0.7% Gaming 1.9%
Argentina 1,507,784.6 6.8% 8.7 -0.7 930.8 -0.1% Global Investment Grade 0.3% High Beta 0.9% Cloud & Big Data 1.9%
World 1.6% U.S. Treasury 0.5% Large 1.0% Metaverse 2.2%
DM 1.6% Global Inflation-linked 0.6% Growth 1.6% EV 2.5%
EM 1.2% Global Treasury 0.8% Global Cyclical 2.0% Semiconductor 8.2%
Source: Bloomberg, InnovestX @D
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Passive Fund Flows

Investrnent Gracde
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ETF Thematic Fund Flows

Long-Term Bond 5
Eneray 573 o .
Government Bona 343 ESG 138
Agaregate Bond 325 Al & Automation & Robotic 123
Health Care 244 g ) - }
Carsdats Band R Cloud Computing & Big Data 121
Japan Equity 225 EV & Battery & Autonomous 27
Value 211 -
Glekbal Equity 146 Biotech & Genomic 16
High Yield 120 Space & Aerospace 8
Litilities 108 -
Short-Term Bond 107 Cannabis 2
Real Estate 75 .
High Dividend 35 Clean & New Energy 0
Technol 30 Metaverse A
Erer gy Cormmod 15 -
AEJ Eqquity o Cybersecurity -1
flation Protected 5
Inflation Pr 6 Innovation -2
Pracious| |s 5 )
Materials 47 Online Retail & Modern Logistic -4
Cons. Disc. -59 e e
EM Money Market .72 Gaming & eSports 13
Industrials =74 Internet & loT 20
08 Software .25
30 oe Blockchain, Fintech & Crypto .33
-305 Semiconductor 70
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Source: Bloomberg, InnovestX
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September certainty - Market pricing in full Fed cut
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msdaaulovov FOMC: Avdasiaontfauloualdi 5.25-5.5% auinmamsed
Buawulenaun

miswasullavludosnan: 1) IWUdonUIIAtU:nSSUMSTkAoIUaulodo
ﬂowulé:a\)ﬁ\)ao\)ﬁwuuowmsﬁopj (dual mandate) unuRD:IGULAWI:ADWIELD
AuduWe 2) s:ysuduWegoAL "aondthkuigidndos” tnuio=ldu "gondn
Whrkg” 3) NaodoAIUMOKLN "uvdou” tunisaatduwe tnufo:ldu

"@ndog” 4) USumsus:iouaaiausvviu lags:ys1ns9vvus:aoaa La:
S0s1MSIOMUIWLTULGgVOgTUS-AU

UszlGuahaeyoniaavdnovovus:=siu Powell: 1) Asaadasiaoniiuoolfadu
&a18ongalumsusssuidounuensu 2) Tmsmidedoaouildululdlunmsaadas
aontslunmsus:suasviiudidevaoulkajaduauulikavsasitd 3) Aoluidevdo
IWhkuemMssovuLasduWelAUaUQauINTU IASUgAoMALNAUZN:UND
ldsounerdodouusviAulu 4) Wldwoiseuimsaasasiaoniles 50bps

nMRUoY FED wovooon{UlunAn1vn Dovish tazdnowuozwWulunisaa
aongluldou n.9. LINTU BoodoWaTAU 1) STIANOYAT 2) sStMWusUasLLa:
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Second Quarter 2024 Financial High\ights 2

«  META wgvudndmalunnialagiusokyunanoin Ads NAdukavidnisui Al
T Mo e e UIWauLNLUwaawosuogv IG Reels orlkasvithkuiganmuiniu

I mlions, axcapt parcantages and per shara amounts 0 01 % Change

- T T ns o S19{A1@UlO 22%Y0Y La: EPS 10s10 73%YoY 1a: $5.2 doku lagnnssholad
. i = " alaue Ads +22%YoY ,Family of Apps +22%YoY Reality Labs +28%YoY ua:

Incame from operations § 1847 § §382 5%

o—— s o §SA0BU +73%YoY dudhusugldounvkuawudutdu 3.27 Wwuduau

Provisian for income laxes § 1641 § 1508 0%

. Tustgstiall 1) uSUNAMAas191A 3Q24 ogiis10 38.5-$41bn 2) INUMSaLNU Al

Effactive tax rate 1% 16%

Wi e b ™ 0gNs19 37-$40bn Fo10UlUURANOIGE2AUAU GOOGL MSFT AWENEIUIWL
Diluted earnings per share (EPS) § 516 § 298 3%

AoWaIIsaMvAIsLLIUTAINNUgUavARla uandAtMwianoulddnngu
e e e 3, S Nonhs st e 3UUs:uoana Al Auno:laus:Tosionnmsavnu Al Tuu. TkeyRwuTudoe

04 023 0 02
— . MwsousovIVUDOALLaLASLLA:aUNNDA lagibusvkyukanon Ads N

Adverlising § B3 § 348 § 73965 § 59599

Wudoondavdonnnmswauun Al Zoisidosnimwio=godiitudeiulugoo 2H24

Other revenue 369 25 768 430

et e = - s Us:naunuuusliumsanaenifouev Fed Ro:Bvuisomwnsiudogad Ads 1d

Realty Labs 39 28 L] 616

. WuAU oghvlsAdaoRdovaamuta:gvaviduloduiFevuovusinio 1) sSAD
ofal revenue § 3M § 398 § 75507 5 60645 3
Metaverse Reality Labs NgoAvyIaNU 2) A21UADYNISIIOUMSDASY:NSOUTO

Incame (1088) from opérations

AU Ray-Ban Duusliuinunowannsalumswaauen META 3) nsavnui

Family of Apps § 1931 § 131 § 3699 § 4W

Rely Lae ue are) Ll 0 wWwuduononadumidonguovusenidlussosau

Tokal income from eperations §ug § M § 26665 § 16619

e 1SWOVINTOALKITVKO:MSIAVANISTU Meta 1GTUE0Y 2H24 TagLUsUOVIVKI:N

GI.OBAL @D Source: Bloomberg, InnovestX [ . X
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QCOM

Financial Results and Guidance
As of July 31, 2024

Quarterly Results and Guidance

Revenues $8.8B - $9.6B
Non-GAAP diluted EPS $215 - $2.35
Non-GAAP operating expenses’” -$2.2B
GAAP interest and investment and other expense (income), net ~-$10M
Non-GAAP effective tax rate ~13%
Weighted average diluted share count -113B
Segment Results and Guidance

QCT revenues $7.58B - $8.1B
QCT EBT margin % 25% - 27%
QTL revenues $1.2B - 8148
QTL EBT margin % 69% - 73%

Q3FY24 Results Q4FY24 Guidance!?
£9.4B $9.5B - $10.3B
$2.33 $2.45 - $2.65

$2.258B -%2.2B
(858M) B—
13% =13%
113B -113B
$8.18 $8.1B - $8.7B
27% 27% - 29%
81.3B $1.35B - $1.55B
70% 70% - 74%

Annual Guidance

Nen-GAAP effective tax rate

FY24 Guidance'!

~13% =13%

ARM

Guidance and Results

Q1 FYE2S

Guidance

Quarterly Guidance & Results

Q1 FYE25

Results

Q2 FYE2S5

Guidance

FYE25 Prior
Guidance

Annual Guidance

$£3,800m - $4,100m

Revenue

FYE25
Change

No change

Revenue $875m - §925m $939m $780m - $830m
MNon-GAAP operating expense '’ ~8475m 5467m ~£500m
Non-GAAP fully diluted earnings per share " $0.32 - 5036 %0.40 $0.23 - $0.27

FYE25 Current
Guidance

$£3.800m - $4,100m

Non-GAAP operating expense " ~$2,050m

No change

~%$2,050m

Non-GAAP fully diluted earnings per share $1.45 -§1.65

Mo change

$1.45 - §51.65
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Qualcomm (QCOM) wes19ldlu 3Q24 Gndimauasidula 11%YoY lag
goaugasSnwulwudu 12% veusRgoauglumAgnuaudwolu 87%

uanoIntlrMamsaivu 4Q24 dndimalaguevegh $9.5bn-$10.3bn tasfls
ogi 2.45-$2.65 doku NvlivovAcudovMsaSNIWUAMEDWUAD Us:nounu
wengiuaamswowrausniwudossmsuengssiolUgonouwolaosiiazenugud

du Arm wevudndimauazdvla lagsieldla 39%YoY uasfisegn 40cents
doku laglusokuumnsigldansuasidandima uenonilrmanisailu
MWSOUNY 2Q25 lia: FY25 ladndima

AvLTouLlazManISaiD:00nLNGNY QCOM Lia: ARM LdogvisAddousield
0NANEUANS ARM Roonuidindimauazgoauigausniwuyoo ARM ANSYED
dosmwiirlkaaiaaeuausviBoauta:RuUSuUdoay

TumwsauKINAaAcIUMAaKIvaa1aon 1s1Wov3vULAsiUdItURceNUITVAD
oglunANYMsWudona lag 1) iIsTwevdiaanraausniwugoavimwnsWud
udiutoghodng doisuBosnlu 2H24 o:imwmsiudohlaaiduuinnsd 2)
oUavAmn Al Adulagoavidudoderaniaduauumsiauland dosmwirhli
ISIevINSMAURUSUAavo0:luTomalumsavnuiuRo:lA Risk Reward A
G wSoumarkdLMsWudslu 2H24
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eBa
Secnn! Quarter 2024 Financial Highlights (presented in millions, except per share data and percentages)
Second Quarter
2024 2023 Change
eBay Inc.
Net revenues § 2572|% 2540|% 32 1%
GAAP - Continuing Operations
Net income $ 226|% 172(% 54 31 %]
Eamnings per diluted share § 045|% 032(§ 0413 39 %
Non-GAAP - Continuing Operations
Net income $ 602|$ 555(% 47 8 %
Eamnings per diluted share § 1.18|% 1.03[§ 015 15 %)
Etsy
Three ﬁmlﬁfndnd M E‘E :ﬂ;ﬂu} Six Mﬂn:saEuTm % {{;m )
2024 2023 YiY 2024 2023 YiY
GMS(1) §2949254  §3012504 (21) % $5935754  $6113862 (29) %
Revenue § 647806 S 628876 30 % §1293760 51269753 19 %
Marketplace revenue § 470377 8 452957 38 % § 937359 § 920473 18 %
Services revenue § 177429 § 175919 09 % § 356401 § 349280 0 %
Gross profit § 463716 5 440238 53 % § 922537 § 885662 42 %
Operating expenses § 393547 8 442610 (111) % § 784278 § 809835 (32) %
Netincome § 53005 § 61915 (144) % § 116009 § 136452 (150) %
Net income margin 8.2 % 98% (160) bps 90% 10.7 % (170) bps
Adjusted EBITDA (Non-GAAP) § 179375 § 166235 79 % § 347310 § 336578 32 %
Adjusted EBITDA margin (Non-GAAP) 217% 264 % 130 bps 26.8 % 265% 30 bps
Active sellers (2) 8,801 8312 59 % 8801 8312 59 %
Active buyers (2) 96,610 96,250 04 % 96,610 96,250 04 %
Percent GMS ex-LL.S. domestic (1) 45% 45% - bps 45% 45% - bps
Source: Bloomberg, InnovestX
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eBay WgOU 2Q24 Gnaimalagsigldla 1%YoY kdousuneunsioungaudn
(GMV) WuTU 1% uonontlikAmansaimsidaulavon GMV Ansvaolu 3Q24
wa:la 1% u 4Q24

Etsy wos1eld 2Q24 ladndiAa 3%YoY laebusokuuoindusuguisfwudu
6%YoY BvdvwaliAisssuldouoindasimskngou (Take Rate) WUTUSIO
22%YoY lagmwiigoasawsausuneumsiounssounkadold

1S1OV31VUYOY eBay Ua: Etsy oonurluRAmvideonu lagbiusokyukani
wdouAudINMISavnu Al LIBWaUUNLWaawasy Us:naununagnslawizao lag
eBay WUURMSUEIUKUOOKLFUAIOWINYD U o:lkdsngud FUAKSKS La:
UE19USNMSAMUNSEISIDU Yeu:h Etsy TRAoWEAtyAuMsuguovudey lagl
W10o$ Gift Mode ta:unuMsWadalusunsuAIUANGUEIVASOKALUOLT

veusAMwsouLsIuovs Mstaulalu E-commerce goavazrouliiiudolsvdo
vovguslnanidunagnslumsdusglagiunaumesuladntlUsuduunno
B2B Fori IRMwWSoULLSYEOTOALEAIUIUSIEUTD US:NOUAUKINWOISEUNSOUAU
mstwvdulunouliSsigoavsulsy MikiswovsINMsavnulunguiovo:iuly
AsrelkeyAdnans:nusAauasdusvdondogo AMZN
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China Earnings Continue to Struggle

/ Net positive as % of all A-share listed companies

Q1 Q2 Q3 Q4 Q1 Q @ k
2021 2022 2024

Source: Morgan Stanley Bloomberg

Larger Firms Show More Resilience

W Stock performance spread between CSI 300 and CSI 2000

50 ppts

I
2014 '15  '16 '17 18 '19

Source: Bloomberg
Note: Note: 2024 figure is year-to-date number Bloomberg
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mﬂmsmaﬁogalﬁe\)cﬁuuow Morgan Stanley wuousdnoan:tGgulududiudliuwa
Us:noumslulaswnah 2 Aiseuds lagsoumarhisaaav 4.6% Fougavidoisuiulas
uanoukthnmisilduuon 2.2% lagbUodundonans:NUAo 1) MSB:a0doNOIASUAD
Tulasurah 2 dindimamisadld 2) ulsuens:duiAsugioniudatou 3) uSBNATMS
dvooniduusliuidnsusBnAiwowiaanameluds:ina 4) usTnuunalkejina

UsznoumstnousEnuunalantiauunanaiy

Asl CSI 300 yovdudsudoaviiiou 9% 91n0gvgaluldouwauniay 2566 Unavnu
dondduusliupo:aeudusonmnaarakudulduitounasvaadenululdounsnmau
llazmsus:nAnIasmMsaduayunmsus:yu Politburo llddowans:nuogol
dedingydoaaraiu

drmnsuuuslius:g:aalUuovaalakudunadl 1) wals:nounsusendan:l0gua19go
Wldrugadhga 2) usenndmsduduvuluaaiadivus:inAerolinaus:noumsnandn
3) WuavnuluusendulthuevaaaknsSUINoAIUIUAVUOYHAUS:NOUMS

IS1WYUUBLdDEMIUMSAINAUS:NOUNISUDLUSENDAN:TEUDUTIVAVTADIUAME
Tagtawr:msusinaluls:inARgodoutio msWudauovaaiakuduonodovidioaiia:
Juodnulodukanaus:ms soudvulouiens:AuiAsugAoRBalouLa:MSWUGIUDMS
usThameluds:inA dogmwiituzthavnuussnuunalkajimaibmisiaulaego Xiaomi,
Baidu, AIA, Tencent
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PMI Sugokadd udnauinsovlgIwwisuikumswWudoo1nuiasns

China's Offline White-Good Sales Volume (LHS)

Chinn Mamfacturing PAE (RHS) . NBS laus:mAdstigoamsehedado (PMI) mamswaauovdulutdounsnAui
49.4 goavoglumokadoondounoun 49.5 WJID:I0BUIRNAVUODMANISHAQ
udgodgaanknssungodosino mnuluuigoakuulndovEIwwAluduuevdu 5o
IRulagamnaanatrdonldiwihoroiumsiaulaveopUsuieunsugiaAon Lidsia
Ugl0aganav

. Avlsguadulainmsoonnasmsns:aumsigonomumsaarkuutadondiwihiu
dhunoukting tdo1odovilgioandns:a:ndo=tiunalumavdonmAMsSWEQ Hovon

o

u-21 Jam-22 | Jul-22  Jan-23  Jul-23 Jan-24 RUSINAZDS:J0S:00MSTEN891nINOA0FOKISUNSWE

Remarks: Offline white-good sales volume includes sales of air conditioner, refrigerator and washing machine.

Source: NBS, Bloomberg Intelligence Bloomberg

Intelligence . drsuaanandovnldwihuovduloquu Midea Lokl Gree Jutdugdihaana

Online Market Share (%) Year-to-Date Change (%)

1ngovuUsSuoNIA dogdoutiuvaalaosulal 26% Haier SOAVASODEIULILLAATQ

Air Conditioner . ,
idea 2o gogaludiduuazinsendnin N 39% La: 38% auaau
Haier 10%
Others 39%

. w3sguraduosoonnasmsns:AumsusinAlAZovTdWiA Lidnadwsoodovls

Refrigerator

Hater 39% Lanfvo:¥oglmwiAsUgRoGiU IWovonAcuBaluvevusInAgoALSoULN
Midea 18%

Ronshen 1a% WanS:NUUBLINAAOFOKISUNSWE 080 ISAMUMSILUOTURIWLTUSK3OUUSUG

Washing Machine o1othlugsimindoqaloqusinauindu oorobosns:-dusoauislus:e:e1o

Haier
Litle Swan s ¢ 1S190AVBOU Haier Smart Home a: Xiaomi Nldsuds:lgsuimnmsaduayuyoo

Others

MYMSDU SOUELLUBLLUDTIUTUSSADIOADT

Remarks: YTD online market share changes are based on sales value as of week of July 21.

Source: China Market Monitor, Bloomberg Intelligence Bloomberg

Intelligence
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http://ds.prod.bloomberg.com/%7BAVAT%20414479412%3CGO%3E%7D
http://ds.prod.bloomberg.com/%7BAVAT%20414440022%3CGO%3E%7D

arSgworsaundodrinawutaulumstdndv Chips d1ksu Al yovdu

South Korea’s Semiconductor Export Growth Trend . aksgravwonsandosinalumsiindoduklounous Al uazaunsaindudu
160 10 Tunswaauevdu oo ludoukth JoshAakantludouktivuovAy
wenguRndvulumssinancoumMokthmoinalulaguevdulugaaiknssy

140 — . -
[UADUANLODS

120 .« KINDMSULAUTE Lnasmstio:AsounauBU HBM2 1a:3Udugon31061v
! HBM3 tia: HBM3E o10udurliognoush Al Anualsiaanfavwanosgiu
b 6 veusd
80 5 « SKhynix Micron lla: Samsung Asovaana HBM nolan Sam3uikanTlkAu
A usUN3u lag gUu Wisasiaud ua:inkald o:iignasuAuMeldnn ikl dou
* Us:inARimsavoono:lasuwans:nu 1aun dasoa, [dxdu, 3oATUS, ua:
40 ’ ullalgey
© . ASMLua: Tokyo Electron madio:ldsuds:losu laglgoaungliniugnmdu
0 ! 01UgNIADIUSAS 5-15% coUlus:8:n9 IHovNSTUIaaKSY 019813
0 0 lwisesuauduazegJumnnmsaouaumsavoonlndodu gunsaiuov ASML
S L W WO O N > 0 0 0 D 0 0 0 T J Y9 4N o o° ! ! o
S22323832888¢8%8%¢8:8¢8¢¢¢ § § 828899 Bol8laggnAdulunmswaadus:=aunalo Juuoliuno:lRunouGovMSIWLTU
© = © = ¥ 0 N X o 5 ® X = 5 =¥ 0 I JI B S B
% % % 5 % % % % S % § % % % § s % % % % s g % % «  doumwa 1S1Uev31 ASML, Tokyo Electron, SK Hynix la: Samsung AU
Semiconductors  mmmmMemory Device DRAM e NAND Flach thaulomnwaus:noums 2Q24 udvunsolu uusliuRduazAangAUALOA

IRgonuNsAoUALBUaaD

Source: Bloomberg, InnovestX
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adidas 2Q24 (asuraukvaisuyvIuAwl kuuvulaulaudounso

Q2 2024 FINANCIAL RESULTS

€ IN MILLIONS

adidas

INCL. YEEZY REVENUES OF ~€ 200M

UNDERLYING BUSINESS (EXCL. YEEZY) +16% C.N.

INVESTMENTS INTO BRAND CAMPAIGN,
EVENT ACTIVATIONS & PRODUCT LAUNCHES

INCL. YEEZY CONTRIBUTION OF ~€ 50M

@~ INCL. YEEZY CONTRIBUTION OF ~€ 50M

s s [ IR
GROSS PROFIT 2,719
% OF NET SALES 50.9%
MARKETING & POS EXPENSES 617
% OF NET SALI 11.5%
00H EXPENSES 1,965
% OF NET SALES 36.8%
OPERATING PROFIT 176
% OF NET SALES 31.3%
€ IN MILLIONS Q2 2023
OPERATING PROFIT 176 +97%

OF NET SALES 3.3% 5.9% +2.1PP
FINANCIAL INCOME 19 n
FINANCIAL EXPENSES 71 “ m
INCOME BEFORE TAXES 123 +147%

% OF NET SALES 2.3% 5.2% +2.9PP

INCOME TAXES 27 +243%

% OF NET SALES 21.9% 30.5% 8.GPP

— « IS
13 GLOBAL &
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- \
Eunozo@fl copamsmcn

(_I[IHR\'II\{
THE

o ..

Source: Bloomberg, InnovestX

adidas (ADS.GY) s1991U 2Q24 goaugansh 5.8 wuaiugls tWudu 8.9% YoY 010
usouumaounuU\)uﬂS\)Tussmhaﬂ m?sansn 211 dugls Wudu 119% YoY dndiaaia

ma UodedAaeynrlkwudulaud sassmsunghadutiaz:nisaadouaa

msiaulavevgeauigidulalunnnima ta:msiauladoulkajinaonsevtm Fowudu
17% lasiwaviuAudounsvlukuoanky Originals ta: Football Uodedu q Taus
Running, Training, Performance Basketball, lla: Sportswear goQUELIAZOLLLEDME
WUTU 6% laglawriFordAtReodovAU UEFA EURO 2024 1ia: CONMEBOL Copa
América $181d01nNN4U Lifestyle AWUTU TaoiinoudoomMsavakSuNaanturiogo
Samba, Gazelle, Spezial, la: Campus A WUSOUDoAUWUSDASIEU JJJJound La:
Wales Bonner gog1asunoudovmslzgodu

Adidas USUIWWUUs:ueumst 2024 makdvsigldwuiulusasidolauidgagw (1au
s:AUNALELEY) Lazrlso1nmsduduvIuUs=eu T Wudugls iwiovoinusviuingou
vovuusuduawaus:noumshaoulu 2Q24

doudmwou ADS o:laadugalundu udeg1olsAd nduaumMWuIloggoAvTAUIEED
DINMWSIULASUIADRSOULIOUAISVEONRB:a0(D SOUALMSUTOTUGIUSIADINALLY
IS1UzkaNAgYMSsavnulunautiuiou taziuzuev3NRTUEIVAASUTADWUADE veu:R
Tuceutiuusuovnguaumsuduago WMT ua: COST RgoAviusvdonuuave)

. X
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Uolyakunl

Meta Platforms Inc
Alphabet Inc

Microsoft Corp
QUALCOMM Inc

ARM Holdings PLC

eBay Inc

Etsy Inc

Amazon.com Inc

ASML Holding NV

Tokyo Electron Ltd

SK Hynix Inc

Samsung Electronics Co Ltd
Haier Smart Home Co Ltd
Xiaomi Corp

Baidu Inc

AlA Group ltd

Tencent Holdings Ltd
Midea Group Co Ltd

Gree Electric Appliances Inc o

Midea Group Co lid

2

NYJIouydVv

L.

Currency  Current price

(Local Currency)

usb 474.8
usb 171.5
usb 4184
usb 181.0
usb 144.2
usb 55.6
usb 65
usb 187.0
usb 937

JPY 31080
KRW 197,500
KRW 84,100
HKD 25
HKD 17
HKD 86
HKD 53
HKD 364.4
RMB 63.8
RMB 40.6
RMB 63.8

Source: Bloomberg, Morningstar, InnovestX
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Beta Analyst  Average

Rating  Target Price

13134 46 556.6
11736 46 205.6
1.0892 49 503.1
14808 4.2 218.2
28397 39 130.9
1.1644 35 539
1.3561 34 69.6
1.2286 49 223.9
1.7 4.6 1,165
1.6 4.5 41,506
1.1 4.8 278,443
1.0 4.8 110,400
0.9 49 35
1.1 4.6 22
14 47 134.7
1.1 49 88
1.3 4.9 474.1
0.6 50 83.8
0.5 4.8 49.3
0.6 50 83.8

Upside

17%
20%
20%
21%
-9%
-3%
7%
20%
24%
34%
41%
31%
39%
35%
0.6
66%
0.3
0.3
0.2
0.3

QTD
Performance
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0%
0%
1%
0%
-4%
1%
0%
0%
0.0
0.0
0.0
0.0

MTD
Performance
-5.8%
-5.8%
-6.4%
-9.2%
-11.9%
3.5%
10.4%
-3.2%
-8.4%
-0.1
-16.5%
3.2%
14.1%
6.7%
-26.2%
-22.0%
0.2
0.2
0.3
0.2

Growth
FY22F FY23F
48% 15%
1% 12%
17% 17%
14% 10%
32% 30%
7% 9%
7% 8%
21% 19%
62% 17%
0.3 0.2
58% -2%
42% 10%
14% 11%
14% 11%
13% 0.2
10% 13%
0.1 0.1
0.1 0.1
0.1 0.1
0.1 0.1

P/E
FY23F
19.9
19.3
27.1
160
70.1
11.0
135
275
28.2
23.8
5.1
10.2
10.0
18.5
7.8
10.5
144
10.7
6.9
10.7

P/B

FY23F

49
5.1
7.3
6.7
16.6
37
15.9
5.6
175
64
1.5
1.3
1.7
19
0.8
1.6
2.8
23
15
23

Div Yield
FY23F

0.5
0.6
0.9
2.1

0.0
22
0%
0.0
1.1

25
1.0
2.1

53
0.0
0.0
3.9
1.5
6.2
7.8
6.2

Net D/E

-0.2
-0.3
0.1
0.2
-0.5
0.5
NA
0.3
-0.2
-0.3
04
-0.2
-0.2
-0.5
-04
0.1
0.0
-0.1
-0.1
-0.1

NSaUSIMMINUUUBNAUINATA

nuosu 1Hu2Aau
4377 543.9
165 196
4121 476.0
168.1 219.4
134.4 196.2
52.1 55.7
55.3 67.0
175.3 203.7
801.1 11568
26196.9 399126
180554.1 253035.9
79613.6 89926.4
229 26.0
16.1 17.2
81.8 97.3
50.2 55.8
347.2 396.5
60.3 66.2
37.0 40.2
60.3 66.2
. X
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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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Morning Routine A Subsidiary of SCBX Group
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