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Valuation summary

Rating Price TP ETR P/E(x)

(Bt) (Bt) (%) 22F

23F

22F

P/BV (x)

23F

BCH Neutral 178 240 399 99 245 29 28
BDMS Outperform 295 310 68 423 369 54 51
BH Neutral  227.0 185.0 (171) 417 386 95 85
CHG Neutral 37 40 141 129 296 48 53
RJH Neutral 338 410 309 85 211 46 44
Average 231 301 54 5.2
Source: InnovestX Research
Absolute Relative to SET

(%) ™ 3M 12M ™ 3M 12M
BCH 48) (53) (16.0) 19) (63) (152)
BDMS 09 180 305 40 167 318
BH 51 261 587 84 248 603
CHG 05 an Ay 37 Q20 ©.1)

RJH (63) (88) M6 (33)

(9.8)

12.7

Source: SET, InnovestX Research

Sector core earnings growth
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Figure 1: ADWADNASIEUSNISATUIRYIRUTAS-19 nBuinsy

(Bt mn) 1021 yioyyl 3021 4021 1022 2Q22
Revenue from
non-COVID-19 services
BDMS 15,31 14,634 14,155 17,777 18,397 18,459
BH 2,167 2,246 2,350 3,169 3,298 4,658
BCH 1,821 1,919 2,316 2,829 2,622 2,419
CHG 1,315 1,271 1,355 1,666 1,591 1,634
% to pre-COVID-19
BDMS 77% 78% 68% 88% 93% 99%
BH 52%  50% 67% 71% 109%
BCH 88% 90% 94% 129% 126% 113%
CHG 107% 108% 95% 125% 130%
Source: Company data and InnovestX Research
Figure 2: Figure 2: 519149 1NUSN1SEUOYZ1DCWAITIOT BDMS I1a: BH USUGodau
(Bt mn) 1021 2021 3021 4021 1022 2022
Revenue from international patients
BDMS 2,909 2,960 3,208 3,764 4876 5,034
BH 1,218 1,371 1,218 1,925 2,276 3,055
% of pre-COVID-19
BDMS 45% 53% 55% 62% 75% 90%
BH [ 39% 49w 39% 61% 3% 110%
Source: Company data and InnovestX Research
Figure 3: s1oldna:nisaov BDMS
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Figure 4: s1oldna:nisaov BH
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Figure 5: s1oldna:nisaov BCH
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Figure 6 s19ldna:nlszov CHG

Source: Company data and InnovestX Research
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Figure 7: Us:uirunisnaisaou BDMS Figure 8: Us:uirunisniisaov BH
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Figure 9: Us:uirunisniisaov BCH Figure 10: Us:uirunisniisaou CHG
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Figure 11: aniunisndin3a-19 fudstinAlng Figure 12: nANISNovINYdINgUSUGIGIUKAVINITAUS:INA
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Figure 13: Valuation summary (Price as of Sep 30, 2022)

Rating  Price Target ETR P/E (X) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh)(Bt/Sh) (%) 21A 21A  22F 23F 22F 23F 21A 22F 23F 21A 22F 23F 21A 22F

BCH Neutral 1780 240 399 65 99 245 4423 (345) (59.6) 34 29 28 62 29 1 45 51 20 45 64 124
BDMS  Outperform 29.50 310 6.8 60.6 423 369 269 434 14.6 56 54 51 9 12 14 15 17 17 270 218 193
BH Neutral  227.00 1850 (17.1) 1471 417 386 22 2524 83 104 95 85 7 23 23 14 14 14 1164 267 246
CHG Neutral 3.68 4.0 141 96 129 296 3796 (255) (564) 53 48 53 70 38 16 54 54 24 68 85 172
RJH Neutral 3375 410 309 100 85 211 145.3 17.6  (59.7) 52 46 44 58 57 21 80 94 38 74 63 12.6
Average 46.8 231 301 199.3 50.7 (30.6) 62 56 54 37 26 16 32 34 19 38.6 159 184

Source: InnovestX Research
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Foyalusronutidudoyanimsidaiwsdeamsistu: Fulnainuausaiividlosnol iaidudoyanidosiune:idotiold ncivl USGNHANNSWS Suludari 1ond $1Aa (“USEN”) DIdBudunsosusoviv
AoWRNdeV Hioauysnizovdoyadunadiideswia AnwAaIRURUsINgeglustevutiDuIBvenisuliausiuyuuevevusen IadunduAaiiu tu SuRRUsInglustevuInGu Femivasunladid
MoraISUGNaTD Tasuseniusidudeunividansisrusu nielnaununsiu stoviuddariduilowenwsdoyatintnanuinidu ussnisudageudemsindoyandonduAaifuian UIETunnnstl
aududnavnuivaosTqalislumsdnsaundadulvniounsainu uenmnd U3t ila:/k3e USENtuIRoReVUSENoTAUIRUITourSowaUsTuaUlan fuusEntan AgnnANAVIUSIBNUGRIG

USBnraNNSWY Suluari 1eng 97iia (INVX) 1uustngeunRsunmsinauncisd 9110 (UKeU) (SCB) Borurvkua Joyala AiRuadouniu SCB T3anus:avAidiatalumsiuouiRsuindu

lenansadudiFarinloy USGnHANNSWE Suluidari 1ong F1fia (INVX) Fubsunmsinowiclzs 97iia (UK (“sunans+’) IBUdBoruswTMAjIdITovdIGes Tagsunms 1ITURUSNLINIMSRUdHSU
ssnssula A 2ouUSEN 10837 INJnAd $10 (UMYU) AWIRU 31D UN3AY UN3IASTH $1M A2 MsAnamisnd msUs:DU lia:/née Joyaduns:ylulonaisaldud (“doya”) T3anUs:avAiliot&idu
Foyanoluindu nadiiondnowidsudumsiiaudinuanalan HieilBumsiauedo Hiolauowy HEoFNFOLIRIAUOTOrSOIAUONUHANNSWE Tag INVX IA:/HEONSSUNIS WINVIU IA:ANTINZOY
INVX gouTidevsudiadonouiFsmulan AunWIAUMININASY AUIATKNENINSOU AWIAUMYNNMSTaANYYY KionoudumuduAUItoy 5u|ﬂumau1'91nn1st?h§omsﬁiaﬁadamsﬁ?ﬁaqa
vl soudundisiailiovmsgryidvearils Gnavnuividdoyalulonansalutius:noudoyalia:AdiuiRudun soufivsMstunyInuzevaulumsaaduivavnu deyatuionasadudsarnaurninavdoyan
INVX IRusUIZotio Tag INVX TuSuseufivaougndey auystl lia:/13o ASUBDUZONIONAGNNATD

lenansadutidarlas USBNKANNSWY SUTUDAR 19nF A0 (INVX) Fubsunmsinawidzd 910 (UKnau) (“‘sunans+’) IBUdioRus oTnIciTovgiGes TausunAns o19IdsumisicuduiduAusnu
nuMsRuAnSUssNssula ) 2ouustn Thuooud 910 (UML) AWIAU 31D UN3AY UNSIAS K $1AN Jond1W MsAanisni msUs:IDU lax/kso Foyadus:yluionansalul (“Joya”) D3anus:ave
iWetsidudoyanaluinndu iafuednowidndunistidiuininuanalan ndeillumsiausde niolausany niodnaouliiauoForolaUoNUHANNSWY Ty INVX lia:/H3ONSSUNIS WAL IA:
ANz INVX geullidevsSudadonduidomeian NAUIAIMININASY AWIAYKENSOU ANUIAYMEMINMSEadYnY HionwidumududuItiow sulluwaumnmstindonsidotiodoms
Tadoya Ml soudunclisiaibomsgryidvaarils Unasnuividdoyatuionansadulius:neudoyalia:nouifudu souiivamstunyiuzavaulunisdadutvanu Jeyalulonansadudsaridusin
Inavdoyan INVX IRusUZetio Tau INVX TuSusevivacugndey aUysH lia:/H3o ASUBDUYONIONAGNNATD

lenansadutivarivlay USGNHANNSWE SUTUIDAN 1ond $1ia (INVX) Fubsunmsinawnctsd 1a (Uknau) (‘sunas’) 10udBiorusietragiciTovdides TagsunansH IdrmrthAIJuRUSNuINIMS iU
lead Arranger 9oV USGN Tnauoa 1WI90$ FuIuesSH 911ia (UMNFU) A2WIRU 210 UN3FY UN3IASTH $1A JoAdIW NisAanisnd nisUs:ITU la:/Hie Foyaduns:ylulonaisalul (“Goya”) U
SonUs:avAidiotsiludioyanaluinndu nafiiomdnowidsilumsiidiu:ilinuanalan nieildunisiauede Hiolauoy niodnwouliiauogorSolauouraNNSWE Tag INVX lla:/HSoNnssuns
WUNVU IIA:gNY eV INVX doulidovsudadenduiFumeian MAUIAIMENNASY ANUIRIKIN NSO ANUIAYMYINMSEadNYnYN HsonNUIRUMuSUAUItoy sullusaunnmistinsonis
Bofiodomsiddoya Aivll soudviclusailivsnsgryidvwarils dnasnuividdoyatulonansatutius:neudoyalia:uiFudun soufiviastunyinuzevaulumsdoautvasnu Joyatulonansadul
Jarhdusninaudeyan INVX IFusUNFetio Tag INVX TusSuseviivaowugndou auysni lia:/Hso ASUROUZONTOAGINA1D

lenansatudisarilay USBNKANNSWE Suluiari lond Fa (INVX) ubsunAmsinewItlzs 910 (Uknau) (“‘suimse”) IBugioRusstadiciliosdides uSEnraNNSWITansnevnu Tnownclzs 1o
(“SCBAM”) BusunmsTneuwncded $1ma (umau) (“sunms+’) 10udiiousiotnnjiidiTovdidos Toosutms+ IarrdihRITuRUSnuINuMsiuzoY novnusaulasvas wdluguTnsAULNAL G3MA SCBAM
TarhmthRITugFomsnevnuzey nevnussuTAsvAS WU IUINSALLNAL GAMa AWIRU 210 UN3AY UN3IASH $1A oAU Msmamstd msUs:DU lia/k3e JoyaduRs:ululonansalud (“Soya”)
T3anUs:avAidiotsidudeyanollinidu iadiiondnowidsndunisiidiuininyanalaq nieidunisiausde riolauoany HEoBnwoulRIaUoTonSoIAUOIUHANNSWE Tag INVX lIa:/KEonssums
wanvu a:gnIvgeN INVX geuliidovsu@iadenouidumelan AIAIATYNNASY AWIRUMIBNWSOL AUIABMYNNMSEAANYT Ko wiRsmusUAUItoy Suluwaunnmsidnsonms
Fotiodomsiddoya Ml soudvidiisnailissmsgryiFuwanils Unavnulividgoyaluonansaluus:noudoyala:nonuiRudun soufiv3asrunyrruzevauiunmsdoaulaunu doyalulonansadud

FarBunninavdolan INVX IusLZetio Tay INVX Tususeviivaougndoy auysnl lla:/H3e Asutouzoudoaduna1d

msgoanullonosaia:ooudu (Futures and Options) TAoWIAsNAUROWNolIiawasanUog WTTuaA ARy FulUMUALAUYARANNAU AVl noumsdaduldoanulionosala:ooudu MundSTNSIUGY
FUNNMSIU Sanus:avAlunisanu Us:aunisndfunisasnuaouiiu aasasundwidgvimuauisngeusuidegnsounou 10ouninIduiUIGRnMuevanyIFURUAINULINNSINUAYNUISUIISN
MuAISTMNSUNENAUIRBIAVKUARDWIR0IUNINMSToanullionesala:ooUsu arnundsanautainudduauioy ila:/Kée tunsrifidoavdy MuAdSIoFILLIINAUSNINIIMSANU

lonansalutiraaTiRUIaW :UAAARMIHUQ (intended recipient) IMAU A UTTRdlathdoaTulonansatutiuma Avcie Iwuiws 218 TkLNe Aoaen thooniaay HEoUNTUIAIMUSTuaiuEIwITze
Tusdoursmsia o Tagluldsusunyraiduatuanunisnuysain INVX IJunisaovktin
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CG Rating 2021 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AKP, AKR, ALT, AMA, AMATA, AMATAV, ANAN, AOT, AP, ARIP, ARROW, ASP, AUCT, AWC, AYUD, BAFS, BANPU, BAY, BBL, BCP, BCPG, BDMS,
BEM, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT, COM7, COMAN, COTTO, CPALL, CPF, CPI, CPN, CRC,
CSS, DDD, DELTA, DEMCO, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, FPI, FPT, FSMART, GBX, GC, GCAP, GFPT, GGC*, GLAND, GLOBAL, GPI, GPSC,
GRAMMY, GULF, GUNKUL, HANA, HARN, HMPRO, ICC, ICHI, Ill, ILINK, ILM, INTUCH, IP, IRPC, ITEL, IVL, JSP, JWD, K, KBANK, KCE, KKP, KSL, KTB, KTC, LALIN, LANNA, LH,
LHFG, LIT, LPN, MACO, MAJOR, MAKRO, MALEE, MBK, MBKET, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD,
NWR, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG, PHOL*, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PROUD, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RS, S, S & J, SAAM, SABINA, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SE-ED, SELIC,
SENA, SHR, SIRI, SIS, SITHAI, SMK, SMPC, SNC, SONIC, SPALI, SPI, SPRC, SPVI, SSSC, SST, STA, STEC*, STI, SUN, SUSCO, SUTHA, SVI*, SYMC, SYNTEC, TACC, TASCO, TCAP,
TEAMG, TFMAMA, TGH, THANA, THANI, THCOM, THG, THIP, THRE, THREL, TIP', TIPCO, TISCO, TK, TKT, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRU, TRUE, TSC, TSR,
TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVD, TVI, TVO, TWPC, U, UAC, UBIS, UV, VGI, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, AEONTS, AGE, AHC, AIT, ALL, ALLA, ALUCON, AMANAH, AMARIN, APCO, APCS, APURE, AQUA, ASEFA, ASIAN, ASK, ATP30, BA, BC, BEC,
BFIT, BJCHI, BR, CBG, CGH, CHAYO, CHOTI, CI, CMC, CPL, CRD, CSP, DCC, ASAP, ASIA, ASIMAR, ASN, B, BAM, BCH, BEYOND, BJC, BLA, BROOK, CEN, CHARAN, CHG, CHOW,
CIG, COLOR, CPW, CSC, CWT, DCON, DHOUSE, DOD, DOHOME, DV8, EASON, EFORL, ERW, ESSO, ESTAR, ETE, FE, FLOYD, FN, FNS, FORTH, FSS, FTE, FVC, GEL, GENCO, GJS,
GYT, HEMP, HPT, HTC, HYDRO, ICN, IFS, IMH, IND, INET, INSET, INSURE, IRC, IRCP, IT, ITD*, J, JAS, JCK, JCKH, JMART, JMT, KBS, KCAR, KEX, KGI, KIAT*, KISS, KOOL, KTIS,
KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LHK, LOXLEY, LRH, LST, M, MATCH, MBAX, MEGA, META, MFC*, MGT, MICRO, MILL, MITSIB, MK, MODERN, MTI, NBC, NCAP, NCH,
NETBAY, NEX, NINE, NRF, NTV, OCC, OGC, PATO, PB, PICO, PIMO, PJW, PL, PM, PMTA, PPP, PPPM, PRIME, PRIN, PRINC, PSTC, PT, QLT, RBF, RCL, RICHY, RML, ROJNA, RPC,
RT, RWI, S11, SA, SAK, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCN, SCP, SE, SFLEX, SFP, SFT, SGF, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMIT, SMT, SNP, SO,
SORKON, SPA, SPC, SPCG, SR, SRICHA, SSC, SSF, STANLY, STGT, STOWER?®, STPI, SUC, SWC, SYNEX, T, TAE, TAKUNI, TBSP, TCC, TCMC, TEAM, TFG, TFI, TIGER, TITLE, TKN,
TKS, TM, TMC, TMD, TMI, TMILL, TNL, TNP, TOG, TPA, TPAC, TPCS, TPS, TRITN, TRT, TSE, TVT, TWP, UEC, UMI, UOBKH, UP, UPF, UPOIC, UTP, VCOM, VL, VNT, VPO, VRANDA,
WGE, WIIK, WP, XO, XPG, YUASA

Companies with Good CG Scoring

A, Al, AIE, AJ, AMC, APP, AQ, ARIN, AS, AU, B52, BEAUTY, BGT, BH, BIG, BLAND, BM, BROCK, BSBM, BSM, BYD*, CCP, CITY, CMO, CPT, CSR, EKH, EP, FMT, GLOCON*, GSC,
HTECH, IHL, INGRS, JAK, JTS, KASET, KK, KWG, LEE, BTNC, CAZ, CGD, CMAN, CMR, CRANE, D, EMC, F&D, GIFT, GREEN, GTB, HUMAN, IIG, INOX, JR, JUBILE, KCM, KKC, KYE,
LPH, MATI, M-CHAI, MCS, MDX, MJD, MORE, MUD, NC, NDR, NFC, NNCL, NOVA, NPK, NUSA, OCEAN, PAF, PF, PK, PLE, PPM, PRAKIT, PRAPAT, PRECHA, PTL, RCI%, RJH, RP,
RPH, RSP, SABUY, SF, SGP, SICT, SIMAT, SISB, SK, SMART, SOLAR, SPACK, SPG, SQ, SSP, STARK, STC, SUPER, SVOA, TC, TCCC, THMUI, TNH, TNR, TOPP, TPCH, TPIPL, TPIPP,
TPLAS, TPOLY, TQR, TTI, TYCN, UKEM, UMS, UNIQ, UPA, UREKA, VIBHA, W, WIN, WORK, WPH, YGG, 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 2020 to 26 October 2021) is publicized.

" TIP was voluntarily delisted from the Stock Exchange of Thailand effectively on July 24, 2021

2 RCI was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 16, 2021

* USBNHEONSSUNMSHEOUSHSIOUUSENNTZNIGIUNMSMAUQIATINS U MSNS:MAAIREIIUKANNSWE MsneSa AossUZU 1Tudu FumstEdoya CGR AISASHUNTVEDGINA1DUS:NOUGDY

Anti-corruption Progress Indicator

Certified (IdSunisSusov)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP,
BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM?7,
COTTO, CPALL, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DUSIT, EA, EASTW, EGCO, EP, EPG, ERW, ESTAR, ETE, FE, FNS, FPI, FPT, FSMART,
FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEMP, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, INET, INSURE, INTUCH,
IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MAKRO, MALEE, MATCH,
MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NBC, NEP, NINE, NKI, NOBLE, NOK, NSI, NWR, OCC, OGC, ORI, PAP, PATO, PB,
PCSGH, PDG, PDJ, PG, PHOL, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP, PTTGC, PYLON,
Q-CON, QH, QLT, QTC, RATCH, RML, RWI, S&J, SAAM, SABINA, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SINGER, 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, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP,
TOPP, TPA, TPCS, TPP, TRU, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, U, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nmrAirauisuni)

AH, ALT, APCO, ASW, B52, CHG, CI, CPR, CPW, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, FLOYD, GLOBAL, ILM, INOX, J, JMART, JMT, JTS, KEX, KUMWEL, LDC, MEGA,
NCAP, NOVA, NRF, NUSA, OR, PIMO, PLE, RS, SAK, SIS, SSS, STECH, SUPER, SVT, TKN, TMD, TMI, TQM, TRT, TSI, VARO, VCOM, VIBHA, W, WIN

N/A

24CS, 3K-BAT, A, A5, AAV, ABICO, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARIN, AMC, AMR, ANAN,
AOT, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, BA, BBGI, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG,
BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTNC, BTW, BUI, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHAYO,
CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPT, CRANE, CRD, CSP, CSR, CSS, CTw, CV, CWT, D, DCON, DITTO, DMT, DOD,
DPAINT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FMT, FN, FORTH, FTI, FVC, GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GREEN,
GSC, GTB, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, lIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITD, JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, JWD,
KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KK, KKC, KOOL, KTIS, KUN, KWC, KWM, KYE, LALIN, LEE, LEO, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MATI, MAX, M-CHAI, MCS,
MDX, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MODERN, MORE, MPIC, MUD, MVP, NATION, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC,
NNCL, NPK, NSL, NTV, NV, NVD, NYT, OHTL, OISHI, ONEE, OSP, OTO, PACE, PACO, PAF, PEACE, PERM, PF, PICO, PIN, PJW, PLUS, PMTA, POLAR, POMPUI, PORT, POST, PPM,
PRAKIT, PRAPAT, PRECHA, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S, S11, SA,
SABUY, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENAJ, SFLEX, SFP, SFT, SGF,
SHANG, SHR, SIAM, SICT, SIMAT, SISB, SK, SKE, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, STANLY, STARK, STC,
STEC, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEGH, TEKA, TFM, TGE, TGPRO, TH,
THAI, THANA, THE, THG, THL, THMUI, TIGER, TIPH, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQR,
TR, TRC, TRITN, TRUBB, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPA, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA,
WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, WPH, XPG, YGG, YONG

Explanations
Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 7,
2022) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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