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dunuiacay Iru:RTswnuiuds:InAByaUWAIBUNMSWAGTUINAUZOY 4Q65 Twa
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e 1sTMageaNYIoN SNNP Avluus:inAlla:cwus:nAtuo 4Q65 A:auUlaldne YoY
Ia: QoQ Tayyoa1ua N 2 Us:NAKANA SNNP Tisuudvogfo 13uauu la:
Auwa Juiduidana:guidudadounan Tagistmadadousivldlus:inen 75% iia:
dwus:nAR 25% duliunasigldsouzoy 4Q65 AUSIUIN 1,600 AUUIN (+32%
YoY l1a: +9% QoQ) dunumasinouauidddeltiousnmsusu Capacity Tu 2Q85
iIJuduuina:aunuwaviiugaudoay Tog SNNP DdunumWdaus:uicu 1% 2o
COGS NvkuAIA:INMSAAAN sola roof top AMSUTSWIUAY 4 IKvluUs:nAIdioaa
Adunuiul 2566

e 1I510MsUSUUs:utuMss1TGaovl 2565 WU 3% INAU 5,523 AUUIN (+27%
YoY) a:a:fous1uTdR10u Record High 30v SNNP $OUAWUSUIT UUS:UINUNTS
Gross Margin ZuidnUouan 27% 10U 27.2% a:AeudunuinouAUiddnsIANa Tay
AamisanSaoud 2565 A 518 AUUIN (+19% YoY) IIa: 4Q65 nisanssiulasuna
ToQiduR 157 Auundrsul 2566 MAs1Td 6,260 AN (+13% YoY) rlsand
A 633 AUIn (+22% YoY)

e Isuutnutuds:inAISyauuisueaaluidou aaAu 2565 MtkAastugovaud
2565 v:0wazranuidntiouaniswutkl 1a:Tul 2566 1SUSUSOUNSWAAIN
Tswnutuds:nAgauuIGud Fumany 3 wa v:eaaldasuiGuriaviudansl 2566
FunswaatusyauuRtdunusancndaia:msrimsaataiuu Mass Product ANQ
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e 1s1AvAIIUUN Fo TagisMFAUUEYIU PER A 31 1M1 s1ANd KT 2566 INAfU
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Current: 18.90 Avg Cons: 24.77

Target Range
23.10 v

52 Weeks Low: 11.00 52 Weeks High: 21.50
Source: SETSMART, InnovestX Research

2022 Sustainability / 2021 ESG Score

»
>

Sustainability Index (THSI) Not Included
ESG Bloomberg Score (Total) n.a.
Environmental Score n.a.
Social Score n.a.
Governance Score n.q.
Source Bloomberg Finance L.P.
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EGS Disclosure Score

Bloomberg ESG Score n.a.

Rank in Sector n.a.
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SETTHSI
No

THSI
No

CG Rating 0-5 DJSI
SNNP 4 No

Environmental Issue (E)

*  MSTEWAWIUKLUIBYUNMNIASYNMISIWNWAWIUNIAY
oAy 2,350,587 KWH (2563: 2,318,787 KWH) DU
Sova: 1.37

o UsuDupWIABNAA dUAWID0ADU &AL lIa:MSH
fuqiia duMsduNMund Soga: 100 FovAATHL

s loAawANS:NUNAUGOATIDOADUNA:AS AW
as:runtRINwanNvUtunIseusSNUNSWYINSNINSSSUY
NARGNChSIRIAIN AUSUKAY U990UTSIWNUZONUSSN
oglugOANNSSUAIZUD (Green Industry) S:dU 2 lla:
s:du 3 Taousend Tidrueh  A:bcuuiRnniswnu
10ugOAMNSSUAIRFUIS:GU 4 Molul w.A. 2567

Governance Issue (G)

*  fruanaeuNUUTEUIYINYIAUNSMAUQIARYNS
JOUUSBNY  ONUKANSSSLNIAUIA  ADWSUGQZOUCIOAY
AU MscounIsNI5anossUsU I1a:HANSSUIUSSIU
Tumsddussiv  1I0udu  na:valRiNMsOvAutduTouY
AN IA:KANISSYIUSSTUAINATD O WITUSANSNW

*  1IOUSUKANFASIOVAAUATIASUANIOU
NSSUNNSUSGNTNg (I0D) AIRudAUNSSUNISogN Uou 1
KANJAS duldin Director Accreditation Program (DAP)
KnSornANAQS Director Certification Program (DCP) KHS©
IRYUIMIboNSITUANY:ANUAINSIUNSUFUGU

o InnovestX Research

Source: Thai Institute of Directors (I0D), SET

Social Issue (S)
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*  Jwmosuinuia:aalsIyzunidusssucowdnuiuia
rmiusUfJaconsuwuegwidusssu

anwnsrivuRDANUUasatulalRAUANANYRU
Ao widuegndlomanouinortiniuoZw

IJrungNMIsaibunuiul 2565 - 2567 :

1. MKuouTguwaNSUYLYIUO g WITUNWMSIATGSU
NsoyIaNNQUSKIS

2. SwdUMSIAaKaNSNURTNSTISWIUNMATAU
mstaswnuIdn JodouiuunuoNUANSULLYZU 7:
dovuidurug

EGS Disclosure Score

2021
ESG Disclosure Score n.a.
Environment n.a.
Social n.a.
Governance n.a.

Source: Bloomberg Finance L.P.
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Financial Statement
3Q65 Earnings Reviews
FY December 31 (Btmn) 3Q64 4Q64 1Q65 2Q65 3Q65\ %YoY %Q00Q 9M64 9M65 %Change
Total revenue 978 1,210 1,133 1,323 1,468 50.2 10.9 3,148 3,924 24.7%
Cost of goods sold (732) (870) (823) (978) 1,067) 45.8 9.1 (2,339) (2,868) 22.6%
Gross profit 245 340 310 345 400 63.2 15.9 809 1,056 30.6%
SG&A (162) 97 79 (210) (235) 45.0 121 (540) (623) 15.5%
Other income/expense @) 6 2 10 14 (782.5) 38.7 1 26 2082.8%
Interest expense &) ©) ©) 0 ©) (93.5) (296.7) (40) (@) n.m.
Pre-tax profit 77 149 134 146 179 132.2 22.7 230 458 99.1%
Corporate tax a7 (32) 29) (30) (36) 1091 23.2 (53) (95) 781%
Equity a/c profits an 6) () (6) 6) (47.9) (11.6) 20) 20) -2.3%
Core profit 62 121 105 16 142 130.6 225 187 363 93.8%
Extra-ordinary items 0 0 0 0 0 0.0 0.0 129 0 n.m.
Net Profit 62 121 105 16 142 130.6 225 316 363 14.8%
EBITDA 81 149 134 145 179 119.9 23.0 270 458 69.7%
Core EPS (Bt) 0.06 013 on 012 0.15 130.6 225 0.20 0.38 93.8%
Financial Ratio (%)
Gross margin 251 281 274 26.1 273 25.7 269
SG&A/Revenue 16.6 16.3 15.8 15.8 16.0 171 15.9
EBITDA margin 8.3 123 1.8 1.0 122 8.6 1.7
Net profit margin 6.3 10.0 9.3 8.8 9.7 10.1 9.3

Source: Company data, InnovestX Research
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Financial Statement
Profit and Loss Statement
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FY December 31 Unit 2563 2564 2565F 2566F 2567F
Total revenue (Btmn) 4393 4358 5,523 6,260 6,991
Cost of goods sold (Btmn) (3,264) (3,209) (4,021) (4,542) (5,072)
Gross profit (Btmn) 1129 1,149 1,502 1,718 1,919
SG&A (Btmn) (997) (737) (895) 977) 1,091)
Other income/expense (Btmn) 43 33 36 41 42
Interest expense (Btmn) 8n (40) ©) 5) (8)
Pre-tax profit (Btmn) 94 405 643 778 863
Corporate tax (Btmn) 19) (86) 125) (154) 173)
Equity a/c profits (Btmn) 0 (26) (20) (10) 2
Minority interests (Btmn) 20 16 20 19 18
Core profit (Btmn) 94 308 518 633 710
Extra-ordinary items (Btmn) 0 129 0 0 0
Net Profit (Btmn) 94 437 518 633 710
EBITDA (Btmn) 378 588 808 965 1,069
Core EPS (Bt) 0.13 032 0.54 0.66 0.74
Net EPS (Bt) 013 0.46 0.54 0.66 0.74
DPS (Bt) 0.00 0.24 0.28 0.35 0.39
Balance Sheet

FY December 31 Unit 2563 2564 2565F 2566F 2567F
Total current assets (Btmn) 1,625 1,702 1,919 2,254 2,605
Total fixed assets (Btmn) 2,351 2,450 2,579 2,620 2,670
Total assets (Btmn) 3,976 4,152 4,498 4874 5,275
Total loans (Btmn) 1,744 16 16 16 16
Total current liabilities (Btmn) 2,722 927 991 1,009 1,029
Total long-term liabilities (Btmn) 794 135 146 144 149
Total liabilities (Btmn) 3,516 1,062 1137 1,153 1178
Paid-up capital (Btmn) 360 480 480 480 480
Total equity (Btmn) 460 3,091 3,379 3,739 415
Cash Flow Statement

Core Profit (Btmn) 94 308 518 633 710
Depreciation and amortization (Btmn) 203 170 185 192 196
Operating cash flow (Btmn) 498 457 744 77 853
Investing cash flow (Btmn) (66) (120) (309) (227) (240)
Financing cash flow (Btmn) (494) (366) (231) (288) (344)
Net cash flow (Btmn) (62) (28) 204 256 269
Key Financial Ratios

FY December 31 Unit 2563 2564 2565F 2566F 2567F
Gross margin (%) 257 264 272 275 275
Operating margin (%) 3.0 9.4 1.0 1.9 1.9
EBITDA margin (%) 8.6 13.5 14.6 154 15.3
EBIT margin (%) 40 10.2 116 125 125
Net profit margin (%) 21 10.0 9.4 101 10.2
ROE (%) 204 141 15.3 16.9 173
ROA (%) 24 10.5 1.5 13.0 135
Net D/E (€3] 5.0 0.0) ((CX)) 0.2) 0.2)
Interest coverage x) 22 10.4 828.7 149.2 109.0
Debt service coverage x) 0.2 10.5 483 45.6 445
Core PER (€3] 145.0 58.8 35.0 28.6 25.6
PBV x) 61.6 6.4 5.8 52 47
Payout Ratio (%) = 52.7 52.7 52.7 52.7
Main Assumption

FY December 31 Unit 2563 2564 2565F 2566F 2567F
Sales Growth (%YoY) 6.7) ©.8) 26.7 13.3 1.7
SG&A/Sales (%) 22.7 16.7 16.2 15.6 15.6

Source: Company data, InnovestX Research

Q InnovestX Research

0O O O @ O innovestx () Innovestx



innGvest”™

Securities

Foavouans:

FoyalusrenutiJudoyanlmsidaiwadeasistu: FulinavnuansniFiividlasnol naafudioyafidosuire:de Beld ndnvl usBnHANNSW Sulunar 1ong 1o
(“UsBn") DldEudurdosUsauiAUgNdoY HioaLYsNIZavdoyadunaIcogwla AUARAIKURUsINgaglus ovudiduiiosmsuhiaustuguuevevusen Ia:dundw
Aaifu u SURRUsINgTuswnuIndu Feemivasunladidmenassudunand Taguseniusiudeuidviiaisistuau Kiatnaununsiu shenutrarhauiloiusnwsdoya
Tintnavnuinniu usGnsud@ageudemstuhdoyanoncuaaiRuian TUIRunNNstd Avdudnavnuivadsisaaliisun sTvsnudaAUlsriounIsasnu UoneIng usEn

Ia:/no USBNTUINSoYoIUSBnoMDAURYIToowaUsTuallan AuusEniaq Agnnatofiutus onUtRIA

USGNHANNSWE Buluidar 1ond 310 (INVX) 1BuUSEngouRsuAMSTnuwrze S0 (UML) (SCB) Borunvrua Joyalan AiRuddouniu SCB T3anUs:avAiliotdiums
WSsuirsuindu

lonansatutidarilay USBNKANNSWE BUTuIdar 1ond 510 (INVX) FuDsunmsTnowacizs 5190 (UKIZU) (“SuInsy’) 10udiorusrutgiciTondidud Tagsuimsy Jun
Usnunmensiushsussnssula 4 20uUsGn 10833 In0noad 100 (UML) A2UIRU 210 U339 UN3IAS1K $1M don1u Msmamsad MsUs:IDU lla:/HEo Foyadu
As:Ululenansalull (“doya”) TianUs:avAibelsidudoyanaiuinndu iadfuenanouidsudunsiiriuininunaalay Kieidunsiauede HiolAUoY HEodNZUIKIAUD
Fonolauonunannsws Ty INVX a:/rEonssums winuu Ia:an ey INVX touludevsu@adenonuiFmeian AVASUIFIMENINASY ADWIAUMIUN SO AU
AoMoNNMs@adnyny1 KdonowiFsMmusUAUItion Suilluwauminmstinsomsidofiodomstddoya Ml soudicliisaiissmsanyEoaanils dnawnuiiddoyatu
lenansadutiUs:noudioyana:anuiiudus soutivdMstunyinugevaulumsaadutrainu doyalulenansadutvarmaunnikasdoya il INVX IFusinetio oo INVX T
SusoufivnoWYNGOY AUYSHU lla:/H3O ASURdUZONFOAGNNATD

lonansadudiarloy USENKANNSWS Sulunar 1ond F1fia (INVX) Fudsuinmsinawncdzs S0 (UKIZU) (“‘SunAnsY’) 1WudfioRusetngiciToudides Tagsuimsy 019
Td§un15||dq5u|ﬂuﬁ0§nu1nwunws|T1ua'1h§us‘snssu?o ) ¥OVUSEN Tnyooya 9110 (UKIU) AIIRU 21D UN3AY UNJIASIK $1AT doAD W MsAamsnd misus:IDU I1a:/
n3o FoyaduRs:ululonansaldull (“Joya”) T3anUs:avridetsiludioyanoluimdu iadijonedaonuiasfumstiriu:tninuanaian ndeilumsiauedo nielauouy Hio
FnaoulRiaueTorsolauonunannsws Tou INVX ia:/HSonssums WAL la:andvaey INVX goulidevsudadenoui@uriaian AVAUBUHIENINGSY AXUIRDNY
nWdou ANUIFUMYIINMSEAYNYT Ko WIALMuSUEUItoy Suiluwaunnmstdndomsidetiodomstddoya Avd soufivialyinaiivsnsaryidowanils an
aunuiividdoyatulonansalutus:noeudoyala:anuitudus soufiv3nstunruzevautumsdadulvadnu doyatulonansadudvarii susininavdoyan INVX 15U
uhidetio Tay INVX TisusavEuAcUgnday Auysl lia:/HEo ASUfdUZOVIOAGNNATD

lonansatudiarlay USENKaNNSWE Bulunan ond $aiia (INVX) Fudsuimsingunrzs $7ia (UKIZU) (“Su1nsy’) iBuditioRuselhngiciTovdides TagsunAsY Tari
HIAIDUAUSNU!INWMSIRU Lead Arranger 09 USGN Thauaa 1wnines 3uiuast s1ia (uknau) AWIRU 21 UN33 UN3IAS1H $1A Ao MsAanistd MsuUs:TU
Ia:/rde Joyaduns:ylulonansalul (“doya”) T3anUs:aveidotdiiudoyanoluirdu iafondnouidsndumstianiu:uinuanatan Hsoildumsiausde Hiolauoz Y
n3odnaouliiausForsolauonuHANNSWE Tag INVX Ila:/n3onssums winiu ia:andvgey INVX geuliidevsudadennuidomatan MNALIAYMIZNINASY AW
[FUMENINSOU ANWIFDKIYMINMSEAYY HEoncIFMudUAUIton Suiluwaurnmsidniomsotiodomstddoya g soufvndisnaiissmsgryidowanls
dnaunuiivigdeyalulonansatutis:neudoyala:nnuiFudun soufivsastunyirugovauiunsdaaulyasnu doyatulonansaldudvariausnimnavdoyan INVX 15U
UiFotio Tau INVX TuSusoufiuAUgNdoT AUYSN Ia:/Ho ASURdUZONdoLAGINAD

lonansatutiarlay USGnHAaNNSWY BUTunan 1ond 5110 (INVX) 3dsunmsinownrdzg 9100 (UK2U) (“‘Suinisy’) 1WudiioRusietrnjiciBovdides uSEnHANNSWE
Famsneounu Thauncizg S0 (“SCBAM”) Fulisunmsinguntizg sia (Umau) (‘suims+’) I0udiioRusotnagiciBioudides Tausunms IarkiAIduRUSnuINIImMS
Rugev novnusaulnsvaswiiuguinsauunAL Gaa SCBAM TdrirthRidugianisneunugey novnusoulasvaswibugiuinsauuNAL G3ra A2WIKU 915 Un33y un
31AS1H $I1M Fonw MsAaMsnd msuUs:ITU Ia:/H3e Joyaduns:ululonansalul (“doya”) T3anU s:avAidiotdidudeyanaluindu nadlueowdaowidsdumsii
Fiutinunaatan kioillumsiausdo KeolAUOY HioBNUTRIAUSTOHSIAUONUHANNSWS Tay INVX lia:/H3onssums WU IA:aN1vged INVX goulidousu
@adiencuiFumslan MAMUIRTKYNINASY ANUIRYKENSOU AMUIRIKYINMSEadYNYT HionuEuMmududuItiov sullusaumnmsiEndomsidotiodoms
Tadoya ANl soufivicisdailissmsaryidvaarils dnavnuivtadoyatulonaisadutus:neudoyalia:anuifudun soufivamstunyinugavauiumsdaautraunu doya
Tulenansadutiraridusniravdoyan INVX IFusUniZotio Tog INVX TiSuseviivaougndey auysn lia:/ne AsufouZodoyatuNATD

msJozuiionosalia:ooUsu (Futures and Options) TAcWIAsNAURORBlRR0waIIaNUEE WTTUAIANY AWTUIKU:AURUYARANNAU AV foumsdaAulgozuTones
Allaz0oUBU MUADSTNSOUNENFIL:NINNISIU Sanus:audlumsadnu. Us:aumsnilumsadnuzodu aaeaauaduiEgvRmuaIsny susuidogusaunou IGouend
A WITUTUTGAN UL ANYEUNUAINULINNZIRUATNUIBUISN MUADSTMSUNTNAUIRUIANHUOROWIROUINMSTonull ovasala:0oUsu Ia:rundsaaaulranu
dozauley Ila:/kio unsrifiidosavdy MuadszorIu:UINAUSNLIMINISaNU

lonansalutiraavTAUIaW:UAAARIKUQ (intended recipient) IMdu askuDTRElauhdoyatulonasadutiuma dudo Iwanws 219 FIkhg Aaaen Uhooniaay Hio
Uhiunaovmiusdgauiiuduuncied Tusndoudsnisia « Tagluldsuaunhailuaganunisnussin INVX iJumsasuktin

©ADUAYANG 2565 USBNHANNSWE BuUluidar 1eng F1na

@ nnovestx Research 0O O B @ © nnovestx () Innovestx



innGvest™

Securities

CG Rating 2022 Companies with CG Rating

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, SEAQIL,
SE-ED, SELIC, SENA, SENAJ, SGF, SHR, SICT, SIR, 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, TRUEXTSC, TSR, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, VG, 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, BES8, 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,
TCTCCC, TCJ, TEAM, THE, THMUI, TKC;TNH, TNPC, TOPP, TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ;UPA, UREKA, VARO, W, WFX, WPH, YGG
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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.
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Anti-corruption Progress Indicator

Certified ([dSunisSusev)

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, BES8, BEC,
BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, 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, IIl, 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:nriiraunsund)

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, TM|, TQOM, 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, CTWw, 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, lIG, 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, KTMS, 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, MOCHI, 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, SM, 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, WARRIX, 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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