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Microsoft (MSFT.US)

BUY

: 252.5 USD
: 296.1 USD
: 17.3%

BBG Rating.

Last Price

Target Price

Upside/Downside

Key Ratio FY22A FY23E
P/E (x) 25.6 264 226
Rev. Growth (%) 17.9 7.7 13.0
EPS Growth (%) 15.6 4.1 16.6
Dividend Yield 1.1 1.0 1.1
Bull case (+)
o luinassivinsy soufividugufuaana Software
° s,sﬁ'oﬁms'%uq\l IA:ANIU:NINISINUINSY
e Un>WIAISBUAAUNU TauUSBND Ecosystem AUMSIFoUTuvs:HIW
ansanosia:zoudnos soutuimsihiauedufndeitiourIRIAIUSsUNNMS
INIU
R
OFFSHRE
3 STOCK UPDATE

innGvest™

Securities

Next Event

14 §.n. 2565

1IQuunsniues . e e s

e IS']UO\]UDﬂCIOUS:IOUUHﬂ\lUO\D'\’V:ﬁDUI’ﬁU,US'IOTOTHﬂUUSUI’]

SOUNU London + g . N _
soulufvidumisPgzgnuaaraiia:gaugniikuniussng

ez slEte o2 nIsNuld ’

Group (LSEG)

Bear case (-)

e  AOWALNMINNSONILNIEVINKUDEAUIA:AUAVITOYINITUUSBNINAY

([2{a¥]

e ANWdovnIsAuANTIUdIGUZ:aadaY MKUSENTNsIVAYUINUauUTFIuU
Subscription 1oNAUNYMN
e  Microsoft Tuldiduguhaanaluussia 13U Azure, Dynamics

Source: SCBS Wealth Research, Morningstar, Bloomberg, Company Report as of 13/12/2022



e Microsoft (MSFT.US)
as of Latest Year (2022)

NAUS:UUAANDGS5u:Us:NoUGWANNTUAIBSWIDOSASISTU: AoUdd Iladfousanvruazoy
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Tag Bloomberg masldla 7.6% Tu FY23 na::ladons:au 11.2% Tu FY24
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Source: SCBS Wealth Research, Morningstar, Bloomberg, Company Report as of 13/12/2022
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Disclaimer

Foyalusrovutidudoyanimsidaiwsdoasiscu: FulinasnuauisniFvidlasiol iaidudioyaRidosnuiigediold civd uSEnHANNSWY uluiari 1ond F1a (“USEN”) Dddudursosusovtivaogndoy HioaUYsnivavdayadunaicosla AUAAIRURUS INgeglus1wnudiduiTovmsuiaustu
UUDUZOVUSEN IIA:idunoWACIRU ru SuRnUsinglushonuiniu o midaguidavidnisraesudunand Tagusaniusibudeuniviiansistuzu nSelnaununsiu sheunutvarduidolsgnwsdoyatiintnaunuiniu ustniusudogeucdiemsudioyarnsonouraifulan TUTdlunnnstd Gutudnaunuivnosty
QalTvumMsTNsnunAaaURiouMsaNu uanant USBN ila:/Kio USBNluInovavusBneildouRuodoundowalstuatian Auustnian Agnnaroiiviusionutinid

USBNHANNSWY Buludari 1ond $1fia (INVX) TuusEndesiisunmsineuncizs F1fia (UKnau) (SCB) Soruivkua Foyalan RIRUdTONAU SCB U3anUs:avAlliotitumsiussuifisuindu

Jonansadutiiarilay USENKANNSWE BUunan 1ond afia (INVX) FuDsunASTnow iz 3170 (UKZU) (“sunmsy’) 10ugfioRuselhngiciioudiGud Tagsuims |fJuﬁ'U§nmmvmsﬁuzﬁr@ussnssma ) YOUUSEN 10837 1RO Ad 910 (UKFU) ADIWIRU 310 UNJ99 UNJIASIK S1AN d0A2IU NS
Aamsnd msUs:DU tla:/knSo Foyaduns:ululonansalul (“doya”) Tinnus:avAileldiludeyanolirdu nafionsdaouidsidumsiisiu:iinunnatan réeidumsiausde réalauany HiodnoulRiauegondalauoanuranniws Tou INVX Ia:/HEonssums winuu IIa:gNI ey INVX douliidoy
SuBadonuiEUMYTIa AVAUIALKIINIASY A IWIADKIENNSOU A WIAUMYNINMSBOATYY HEoncWIFuMuSUAUItoy Sulluwaunanmsidniomsid ofiodomstddoya Aul soudviiclusnaiiovmsaryiFswanils Unavnulviddeyalulonansalulius:naudeyana:Aduifudun soufiv
39stunynuzavautumsdadutvasnu Jeyalulonansadutivaraunniravdoyan INVX IRusihiZotio Tag INVX TuSuseviivaowgndoy auysnl a:/rngo Asudouzovdolyaduna1d

lenansadutizarilas USBNHANNSWY SUTUIDAT 19n3 F1ria (INVX) Fulsuimsinowntizs F7a (Urau) (“suims+’) IBUdiorustTnnjiciTovgiGes Tagsunms o1nldsumsicuduiduRunuinunsiiudrsussnssula o 2ouusin Tnuoe va 91a (UKNBU) ADWIRU 21D UN33 UN3IASIA S1AM
Fonow MsAomsnd MsUs:ITU lia:/Kéo Joyaduns:Ululonansalull (“Joya”) T3anUs:avideldidudoyansiuimdu naduensdaouidsBumsiiduuinyanatan ndailumsiauade néelauozy HEodnzoulkiauoForsolauIuRANNSWY Tau INVX IA:/KEonssums WANVIU Ia:aNI ey
INVX douliideusuiiadononuiFumsian AIAUIRIKIINNASY AUIAUMINSOU ANUIASMEIINMISEOANYNYY KionUIEuMuSuAUItoy Sulluuaunmnmstinsomsidofiodonstddoya Ml souduidiuinailiovmsaryidvaanls Unavnuiividdoyalulonansadutius:noudoyalia:Aouiudun
soufaMstunyInugevaUlumsdadUlaunu doyalulonansadutzardunninasdoyan INVX IBusFotio Tay INVX Tususevfivacugndey aUystl lla:/H3e ASURDUZOVFOIAGNNATD

Jonansaudutiiarilay USBNKANNSW Buluinar 1ond afia (INVX) Fubsunasinouncizd S0 (UKPU) (“sunmsy’) 1WuditiorusethngiciTodided Tousunms TarirthrduRUSNYINNSINU Lead Arranger 2oy USUN Tnauoa 1w1Dos Fuiuasy Y70 (UMFU) ADUIKU 21D UN33Y UN3IAS1K S1IAN
FoAou MsmMomsni MsUs:ITU lia:/rso FoyaduRs:ylulonasalul (“Jeya”) TianUs:avdibetsiludioyanaluiniu nadluewdnowidsudunstiaiudinuanatan nieildumsiauedo niolauozy HiognoUlRIaUSTonSoIAUOUHANNSWE Taw INVX lIa:/KEoNsSUNS WANU IA:ANTNA0Y
INVX douludevsu@iadennuidumelan AuANUIFUKIENNASY AUIRYMENISOU AUIRSKEMNMSEQANYYT Ko UIAUMuSUAUItoV suiluwaunnmsidndonsidotiodomsiddoya d soufnaiiinailivsnsaryidvaanils Gnaunutﬁu?iﬁoqa?wonmsaGuﬁds:nouﬁaqaua:ﬂmmﬁué’uq
soufaMstunyInUevaUlunsandUvavnu Joyalulonansadutizardunninasdoyan INVX IRusiFotio Tay INVX TuSuseviivacugndey auysnl Ia:/née ASUDUZOVIOLAGNATD

lonansadutisarilay USBNKANNSWE Suludar lond 1ia (INVX) Fudsunmsinounclad 91ria (UKaU) (“sunmsy’) iDugBiorusrutndidiliovdidus USBNrANNSWEITaMsnouNU Tnownrdag $1Ra (“SCBAM”) Fulsunmsinouwnclag $1fa (Unau) (“sutase”) 10UdBoRus winngIciTovdiGos Tay
suAs IarnthRITURUSNsNMUMsRUzod neunusauTAsvas willuguinsALUNAL GTA SCBAM TarmthAIdugiamsnounuzey nounusauTAsvAS WIuTUINSAULNAL G ADWIKU 219 UN339 UN3IAS1H $1M 0o Msmamsnd nsUs:IDU Ia:/Kso ?Jauﬁe‘)'uﬁs:q?wanmsaﬁuﬁ (“doya™) O
SanUs:avAidiotidudoyanatuidu iafiondnouidsndumstdriu:ininuanalan rseilBumsiausde niolausay KiodnaouliiauoFonsolauUHANNSWE Tau INVX IA:/KEonssuMs WU a:and Wy INVX doulidevsu@adonuiFumelan AVAUIATKIENINASY AUIASKUNSOU
AWIFTMENNMSTANYTY HionWIAUMuSUAUtey Suilluwaurmnmsidndomsidoiiocomsiddoya Nl soudvidiu Snailissmsary@vaarils Unavnulividdoyatulonansadutus:neudeyala:anuifudu soufivansunyiruzevaulumsdoauleainu deyatulonaisadudvaridusin
Inavdoyan INVX IfusiFeiio Tag INVX TuSuseviivacugndeo Auysn Ia:/no AsuddUZovTaaGuNA1D

msJoulionosalia:ooUsu (Futures and Options) DA WIAUNANAOWNolRIRawaznanuet WHTuAIANY Avlinu:ALRUYARANNAU MV neunsdoduldonulionesaia:oouiu MUnSTMSIUNTNTIUNNMSIU SanUs:auAiunsanu Us:AUNIsailumsaunuzauniu aaea unUIAsvAMUAIISH
gousuldogwsauneu IounnbnuIduIUIdRMUeArYIFYRUAINUUINNSINUAYNUIBUISN MUADSTMSONENAUIRSIAVHUORSWIRGIUINMSTozalionosala:oausu Ia:mundsdoautvasnudosaulo ia:/nio lunstifiidoaudy Mundsaru:inINAUSNLINIMSaNU
lonasadutiraAvTIARUIaWN:UARARMKUQ (infended recipient) IMdu auTiAglaudoyatulonansalutiuiah Audo Iugiws 21w KUy Aaaen thooniiaay kiouUlaouwmUsTuaiiuiduwnles Tusrdou3snisia 4 Tagllidsusunnailuauanunidnusyin INVX 1BunsavHd

©AVOUAYANS 2565 USBNHANNSWY Buluidarn 1ond Fifa
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Companies with Excellent CG Scoring

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

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, AIE, AIT, ALUCON, AMANAH, AMR, APCO, APCS, AQUA, ARIN, ARROW, AS, ASAP, ASEFA, ASIA, ASIAN, ASIMAR, ASK, ASN, ATP30, B, BA, BC, BCH, BE8, BEC, SCAP, BH, BIG, BJC, BJCHI, BLA, BR, BRI, BROOK, BSM, BYD, CBG, CEN, CHARAN,
CHAYO, CHG, CHOTI, CHOW, Cl, CIG, CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS, FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEMP, HPT, HTC, HUMAN, HYDRO, ICN, IFS, IIG, IMH,
INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS, KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK, MODERN*, MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION,
NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM, PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT, PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11, SA, SABUY, SAK, SALEE, SAMCO,
SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA, SPC, SPCG, SR, SRICHA, SSF, SSP, STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER,
TIPH, TITLE, TM, TMC, TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UMI, UOBKH, UP, UPF, UTP, VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al, ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR;CPANEL, CPT, CSR, CTW, D, DCON, EKH, EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART, JSP;JUBILE, KASET, KCM, KWI,
KYE, LEE, LPH, MATI, M-CHAI, MCS, MDX, MENA, MJD, MORE, MPIC, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT, SISB, SK, SOLAR, SPACK, SPG, SQ, STARK, STECH, SUPER, SVH, PTECH, TC;TCCC, TCJ, TEAM, THE, THMUI, TKC;TNH, TNPC, TOPP,
TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ:UPA, UREKA, VARO, W, WFX, WPH, YGG

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 2021 to 27 October 2022) is publicized.

* USBNHSONSSUMSHSOGUSMSONUSENNDZ DA UNMSMAUQIATIINIS 13U Msns:M@angdRuKaNNSWY Msnasa AossUsU 10udu BumsTddioya CGR AISOS:HUNTIVIDAUNATDUS:NOUGY

Certified (asumssusev)

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, CHOT],
CHOW, CIG, CIMBT, CM, CMC, COM7, 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, Il 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, TEMAMA, 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:manausuni)

AH, ALT, APCO, ASW, B52, CHG, Cl, 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, AAI, AAV, ABICO, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN, AOT, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA,
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, BTG, 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, DTCENT, 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, IIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITC, ITD, ITNS, JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, JWD, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KJL, KK, KKC, KLINIQ, 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, MTW, 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, PCC,
PEACE, PERM, PF, PICO, PIN, PJW, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, 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, SGC, 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, UBA, 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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