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Small cap vs Large cap price performance Value vs Growth price performance Cyclical ex Tech vs Defensive price performance

117 095 0.7 1.1

116 09
065 1.05
1.15 0.85
1.14
0.8 0.6 1
1.13
0.75
112 055 095
. 0.7
’ 0.5 0.9
11 06
109 06

045 085

N
R
>

Mar-22
Apr-22
Jun-22
Jul-22
Aug-22
Sep-22
Oct-22
Nov-22
Dec-22
Jan-23
Jan-22
Feb-22
Mar-22
Apr-22
May-22
Jun-22
Jul-22

Aug-22
Sep-22
Oct-22
Nov-22
Dec-22
Jan-23
Jun-22
Jul-22

o
=

Jan-22
Feb-22
Mar-22
Apr-22
May-22
Aug-22
Sep-22
Oct-22
Nov-22
Dec-22
Jan-23

Thailand - Small/Large cap Global - Small/Large cap (RHS) Thailand - Value/Growth

Global - Value/Growth (RHS) Thailand - Cyclical ex Tech/Defensive

TUHUO'IHHOJ']U Uﬂﬂ\]nUﬂﬂUU'\THﬂD'lUFﬂﬂtyOOnﬂn']\]ﬂ'lS&ﬁOCD?JO\]IﬂSU’Jﬂ’DIﬁUIOU (1I32719:0AUKINYIBUNIASNANA: ﬁC’IOOﬂIUUﬂO"IU) Js:naunumsida
Js:inFzoviu S:)Uﬂ\]FD'\UIﬂfJ\Dﬂf]ClLUﬂ\]\]'\UﬂﬁOﬂ\]?JO\]SJTSU

| e v

unuaunswsﬁ\]nswmnUSmunuomswmamou||nuwusuc15LJsumau 2-7% Fauovs1DdunsITuIurNNIsacavuniuduaknounaunisa: NOUNMWIASYIND
DIUSTIUEIUANSIMWEWAURIBUUSUADAAY

huno\mus*nmﬁuannnmmdsuauueonommo laggisUia: ﬁhstsmwuzju 1-2% Tuaru:RloIFuUSUGIAQAY 2-6% KAVS1IwvIUDNQURNDIUAKS FIA:gTSUAY
Ao AAAIIA: oUﬁunmmumewuauusu

AoUNAURUNSVIASYINYNMETUUS:INASVUSUADITUFUIGE 2-8% MVUUNAINUOYR:UaNNMWMSTuddoNIASINRITUAANYIA:01RTANUEULIUINTITY
NYUSNUINNIT

fosaswaneuInubusUasIDUFURAVRATRRUNAU Value TRwaGoUINUGN3T Growth IA:RULNATHOYIRwAGDUINUGNIRUILNQIAN
GLOBAL €r

1.04
1.03
1.02
1.01

0.99
0.98
0.97
0.96
0.95

Global - Cyclical ex Tech/Defensive (RHS)

. X
BAL @ iINnNnG vest
Morning Routine

Securities



aswIUSsuInvuNMsUs:IoUan AU

| oo | vy |  Gowth | 3sws |  peE |  pB | EV/EBITDA Dividend Yield
[ |Pperformance| Performance | Fy22F FY23F CAGR FY22F FY23F FY22F FY23F FY22F FY23F FY22F FY23F Net D/EBITDA

Market
Global 2.0% 2.0% 9% 9% 7% 15.0 13.8 2.2 21 103 9.7 2.6 2.6 14
DM 1.8% 1.8% 8% 8% 8% 154 14.3 25 2.3 10.5 10.0 24 25 13
EM 3.4% 3.4% 13% 21% 8% 12.0 10.6 1.2 11 8.8 79 4.0 31 15
S&P 500 1.4% 1.4% 10% 9% 10% 17.2 15.7 35 32 1.9 1A 1.9 2.0 13
STOXX 600 4.6% 4.6% 6% 7% 6% 124 n7 17 1.6 82 8.0 3.8 41 23
TOPIX -0.8% -0.8% 5% 7% 5% 12.0 n4 11 1.0 74 6.9 2.8 3.0 -0.6
MSCI AEJ 3.6% 3.6% 16% 22% 1% 13.2 n4 14 13 9.9 8.6 29 2.7 1.6
CSI300 3.3% 3.3% 14% 102% 31% 1.7 10.2 1.6 14 1.0 9.9 29 30 5.7
ASEAN 04% 0.4% 9% 1% 7% 144 13.0 1.6 15 10.8 101 41 4.0 14
SET 0.3% 0.3% 9% 2% -1% 15.7 14.4 1.6 15 10.8 10.3 31 31 25
Sector
Information Technology 0.5% 0.5% 14% 13% 12% 18.6 164 5.0 4.6 14.6 13.2 12 13 04
Healthcare 0.2% 0.2% 8% 1% 13% 16.2 4.7 35 32 131 12.2 19 21 13
Bank 3.9% 3.9% 8% 6% 7% 83 79 09 0.8 na na 50 54 na
Comminucation 3.3% 3.3% 14% 10% 10% 125 n4 1.9 1.9 8.4 7.8 1.8 1.8 23
Consumer Discretionary 3.3% 3.3% 16% 16% 13% 153 13.2 28 2.3 10.3 9.2 17 2.0 13
Industrials 2.4% 2.4% 5% 10% 6% 15.6 14.2 27 2.6 1.4 10.6 2.3 25 17
Consumer Staples 1.7% 1.7% 8% 8% 8% 181 16.9 39 35 131 124 29 30 2.2
Energy -0.3% -0.3% 1% -5% -3% 91 9.6 15 13 4.7 53 39 39 0.8
Utilities 11% 11% 14% 4% 1% 15.4 14.8 17 1.6 10.8 101 39 41 54
Real Estate 21% 2.1% 6% 9% -3% 220 201 1.6 15 175 16.5 4.0 43 53
Materials 4.0% 4.0% 0% 2% -5% 13.2 12.9 18 17 75 7.6 33 33 09
Financials 3.4% 3.4% 1% 5% 10% 10.0 9.5 1.2 11 na na 38 38 na
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Economic Weekly Calendar

Date

9-Jan-23

10-Jan-23

11-Jan-23

12-Jan-23

13-Jan-23
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Region
Japan
German

Korea
us

Japan

us

China

us

China

UK

EU

us

Event
Tokyo Core CPI YoY
Industrial Production MoM

Unemployment Rate
Fed Chair Powell Speech
Wholesale Inventories MoM N
Leading Economic Index Prel

EIA Crude Oil Stocks Change

MBA 30-Year Mortgage Rate

Inflation Rate YoY
PPI YoY
M2 Money Supply YoY
Inflation Rate YoY DEC
Core Inflation Rate YoY DEC
Initial Jobless Claims
Imports YoY
Exports YoY
FDI (YTD) YoY DEC
GDP MoM
Industrial Production MoM NOV
Industrial Production MoM NOV
Imports YoY
Exports YoY
Michigan Consumer Sentiment Prel JAN

Prior Estimates
3.6% 3.8%
-0.1% 0.1%
2.9% -
0.5% 1%
98.6 -
1.694M )
6.58% -
1.6% 1.8%
-1.3% -0.1%
12.4% -
7.1% 6.5%
6% 5.7%
204K 220K
-10.6% -
-8.7% -
9.9% -
0.5% -0.3%
0% -0.3%
-2% 0.2%
-0.6% -0.8%
-0.3% -0.6%
59.7 60
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Declining energy prices slowed the pace of US inflation

The job cuts and hiring freeze that struck the tech have made their way to the

15 finance industry
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I Services (Ex Food & Energy) Goods (Ex Food & Energy) [l Food

I Energy

e WFC - Number of Employees s Citi - Number of Employees
e Headline MoM%

s COre MoM%

@ BAC - Number of Employees JPM - Number of Employees
Fed terminal rate pricing - Markets anticipating end of hike cycle

EU natural gas usage is slower than expected due to higher than expected
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InnovestX Offshores Weekly Top Picks

IBurniswads:nounis 4Q22 AistmMaisiwidianiisa:oonuilo

UOVIGSUISVHUURINTIUDUALZN Medicare Advantage RITUIU Tag
Bloomberg MaNISNUIoNSIUIAR:10S10 12%YoY Tu 4Q22

&u Bloomberg GA10AY Target Price 9gn 594 USD Tauil Upside 21%
MNsIMU0U

ifuriswaus:nounis 422 AistAasiswidianiise:oonuila

vovswldia:misisuludsldsulisuryurinaudounisiaun
oANIlivIucioItlion Tay Bloomberg Mamsnis1sulda
29%YoY Tu 4322 |

&u Bloomberg T Target Price A 48.6 USD Tauid
s1MUuu
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Towiawn: Amazon, Apple N1a: Microsoft IuiGeafiufiunguizdinouGNInesotW Samsung lia: HonHai GaomuwiiriRiswevsBunquiv:duavinow

dovna:anuduwouldauns:iviu 2Q23 RisUs:idusndudavinainaiunsgona:i risk-Reward AUaoafiunI”
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Revenue Trend of AAPL, AMZN, Samsung and HonHai
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e SIMAUNAUINALTKOYUSUADAQAHAY Apple Us:miAaaFdvdonuduacguaou
WAQNTUATUUSGN 1FUAirPods, MacBooks SoUTN iPad Tulasunahn 1 av Taglianike
ShaUavAuz:aoday AU Amazon IANTWWINVILLINNGIANAA 17,000 AU 1ITUTUTU
AANNIGYIAUARUUSGNINAYBU 13U Saleforces dnu:A Microsoft Qn UBS USuUs:untu
NISnUAVKHAVNANIZOUSSAYHANAANDATIIUDTUUSDUID

e USBN Samsung ©9NUNAMANISNUWAUS:NOUNISYOIUSENTU 4Q22 IMISINMS
cIGuNUR:DIUSTaURY:A0aY 69% YoY Uusnidumsacavuinhdaluseu 10 U
Aoandounuyoany Chip ouiMKaldiia: HonHai Nacaviuidou s.a.

doumuwelavAnsauloadiaratuJaduRgunnaduNauINAIA:AOU
aniaes rmikistuevwaus:noumshoonuduAuDIudTiUZ:AAANER:ANWATAS 1A
RUDMSUSUGANIABN rivtRisweviudaudaGgvAVDAWIADIAAIUGUGIU Tauls
Us:Dus@ovinanaiumsdofio 2@23 Rssine:suiiudsidamumuiAsyIRvguie:D
risk-Reward AGn3a:Uaoafiunan
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InnovestX Offshores Top Picks
E US Stock (USD)

Company Name Ticker Theme P/E EPS Growth  Last Price TP. Upside Div. Yield  BBG Rec. Comment

UsBnAmamstusiidladovkdnia: s1eldeInnIsaNTuUR:IGUIU
Microsoft Corp MSFT Information Technology 258 41 225 293 30.2 1.0 BUY  Tudbdv FY23 egwisfiasiwidna:is 2022 Taz:aodwans:nuainaitu
aoamsSAIEvALIN

WU 2Q22 Ta HyuvINgsiiv Search & Other AiuAY Zru:As1oidaN

Alphabet Inc GOOGL Communication Services 19.3 137 87 125 435 = BUY S o
TwunusouladndnAa
Visa Inc v Information Technology 258 106 218 249 14.2 0.8 BUY WU 2Q22 Tadn3aanama KuuNMsMUEUUSINARIGUIUNS 40%
) N Aailiuddde KYUIN Demand NOVIRYIITUEIN summer lidDisunadu
Expedia Group Inc EXPE Consumer Discretionary 16.2 305.2 94 125 32.9 - HOLD

97N Zero Covid Tu3u

swldiia:risio nyumInmMsUsuITusImMngzaizoUsNUNSUR
Procter & Gamble Co PG Consumer Staples 252 00 154 149 35 26 BUY A0 NTUSENIYATIGSULANS:NUIINAUNUAUANTINARTIRANZU
AmaogdelUau FY23

Company Name Ticker Theme P/E EPS Growth  Last Price TP. Upside Div. Yield  BBG Rec. Comment

HIUDTIUIUAIE KAYNWNISIUGOUAANY

Tencent Holdings Ltd 700 Communication Services 20.8 5.2 349 383 9.7 1 BUY o _
NISYQS:HIUYUSSNIINY

vovswuGUachaaluliUIdslu 1@23 Taunsudd Tsiwldansnaana
Alibaba Group Holding Ltd 9988 Consumer Discretionary 10.4 71.4 102 135 325 = BUY ANQKUUIINESTIAANDGRT 10%YoY FrusArivisanay @ANS:NUIINMS
&on0oUrissHYHAN E-commerce DS1UidAQAY

Hong Kong . Volume Tuomoﬁue‘a\ln\lﬁuuﬁﬁu|lﬂu§u
. 388 Financials 37.7 229 362 369 17 3 BUY L
Exchanges & Clearing oTAVAMSAas:ITyUNAANANLAY
EU Stock (EUR)
Company Name Ticker Theme P/E EPS Growth  Last Price TP. Upside Div. Yield  BBG Rec. Comment
. o Ulwu boost yoaNuiuIu
Kering SA KER Consumer Discretionary 16.8 20.3 528 606 14.9 2 BUY L - .
rnavdnsnalgaonaou
- —_ Z P - - - -
. gupudiisvgeludumdaduliugiu mMaUSuIUSIAMAUATTU 2H22 KAV
Unilever PLC ULVR Consumer Staples 18.9 -3.5 4,206 4,362 3.7 4  HOLD

sI1MAUNUUSUGOFY
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Disclaimer

Foyalusronutidudeyanimsilaiwudeasisou: Futinavnuansaghividlasnol na:ludoyahidesuiv:@etiold divl UsGnnaNNSwE duluioari 1end $1Ma (“USEN”) DldBudurdasuseaviivaougndey nioauysnizevdayadunaideswla AnUAaIRURUsINgagustevutibuiBuensuiniausiu
LULEYENUSEN NasdunouAaifu ru SuRRusINgTus ovuInidu Fvorrlasuavidmenausudunand Tagusenisidudevidvifansisugu Hielnaununsiu stenutirarduilolwanwsdoyatiindnasnuirndu usenijsuiazeudemstuhdeyarsenouaaiRulan TUTunnnstd dududnaunuivaosty
qalTalunsTNsandaaulrniounsasnu uanaINt USeN Ila:/Kse USBNTuIRgoovUSENeMTFUIRuTourSowaUsTualian AuusBnian Agnnatofvtus onutRIG

USBNKANNSWY BUTuAr 1ond F7fa (INVX) 1BuusBndesRsunmsinauncliad 91 (UKnau) (SCB) foruivkua Foyala RiRuadeuniu SCB T3anUs:avAilioldlumsiussuivuimndu

Jonansatudiarilay USGNKANNSWE Buludari 1on3 5110 (INVX) FTsuIMSINgWrGs 9100 (UML) (“SUnAsY’) 1WuditioRusielnngiciTovdides TagsunAs |fluﬁd§nmm\lmsmumh§uﬁsnssuTo ) ¥OUUSGN 19837 INDAOAA 9110 (UKNZU) ADIWIRU 219 UN3J9Y UN3IASIK $1AT oAU NS
Aamsnd msUs:I0u lia:/k3o Foyaduns:uluionansalul (“Joya”) TianUs:avdibetdidudoyanoluimdu nadiionsdaauidsniBumsiidiuininunnalan ndoidumsiauede riolauozy HiodnzoulRiAUoFon3olauOURANNSWE Tag INVX lIa:/ronssums wiinuu ia:and oy INVX goulidoy
SuBiadennuiFmelan MANUIAIKINNASY ANUIFTKENNSEU ANUIRUKIYINMISEAdNYYY KEoANUIFUMUSUAUITOY suilluwaunnnmsidndonisid efiodomsiddoya nvd soufivialydnaidounisgryidoauan’s Jnaxlr]uu‘J\ﬂiﬁoqaTwonmsoﬁuﬁds:nouﬁoqana:ﬂmwﬁuSuq SelVilM
3vstunyinugevaulumsdadUlvaunu Jeyatulonansaludvarnaunnikasdoyan INVX Iusin@otio Tag INVX TiSUseuEivAowgndod AUYSHI Ila:/H3o ASURDUZONIOAGINATD

lenansadutizarlay USBNKANNSWS BUTUAR 19nd 10 (INVX) Fudsunmsinsuntlzs $1iia (Unnau) (“sunasy’) iBugdiiorusietrngidilovdidos Tausunmsy owldsumsiiauduidunusnuinumsiiudnsussnssula 4 2euusin Tngoo a 1A (UKIU) ADIWIRU 91D UN37Y UNSIASIK SIM
Fonou msmamsni MsUs:DU lia:/Kse Foyaduis:uluonansalud (“doya”) T3anUs:avAidietsiiudoyansluimdu naduensd@aouidsnBumsiiduininuanatan rieillumsiauedo rialauoany HodnaouliiauoFon3olaUONURANNSWE Tag INVX Ila:/K3oNsSUNS WAL AN WZ0d
INVX gouliidovsudadenauEurmetas ANAUIAZMENTNASY AXUIRIKIENNSOU ANWIASKUINMSEadnY KionuiAumusudUItiow Suilluuaunnmstinsomsdotiodomstidioya Aud soudviiclusfailiovnsary@vaarls Tnavnudividdoyatulonasadutus:noudoyalia:AuIRu3un
soufiv3asrunyrnuzevaulumsdaautvasnu doyalulonansaludivaridusninaudoyan INVX IRusUFodio Tag INVX TuSusovivaougndou auysnd la:/H3e ASURDUONIOLAGNNATD

jonansadutrariiloy USGNKANNSWY Buluar 1ond $afia (INVX) Fubsunmsinownrdzg 3110 (LK) (“SUAsY’) 1WudfiorusiirngicBioudiGud Tagsunsy TarkthAIIURUENUININNISIU Lead Arranger 2oV USGN Tnauoa uwnines FuIuST 97Ma (UML) AWIKU 1D UN3TY UN3IASEK S1A
Fonow msmamsnd msUs:0u lla:/rde FoyaduRs:uluionansadull (“deya”) T3anUs:avAidiotludoyanollindu nalomndacuidsndumsiidu:uinunaalan KeiDumsiausdo niolauoay niodnaUTRIaUsFonSoIAUD IUHANNSWE Tau INVX lla:/HEanssSuns WUNU IA:aNI oY
INVX gauliidevsudadenonuiEurmetan fuAUEEMENINOSY AXUIRUMIENINSOL AWIRDKYINMSEANYnY KEonuEuMudUAUItiow Suillluwaunnmstdndomsotiodemstidioya vl soudviclusfailiovmsarydvwarls Tnavnuiiddeyatulonansadutius:noudoyalia:AduiRudun

soufivansrunyInuzevaulumsdadutvavnu dayalulenansalutivarindusnnimaudoyan INVX IRusuFotio Tau INVX TuSusaviivaougndou auysnd la:/1se ASURDUZONdoLAGNNAD

lonansatutivarilay USENKANNSWE 3uluan 1ond F1a (INVX) Fudsunmsinauntlad i (Unau) (“sunms+’) 1BudiiofusietndiciTovdidos USEnraNNSWITanMsnonu Tnowcdas 9110 (“SCBAM”) ulsunmsinouwncdas 91ia (Uniau) (“‘suinisy’) 10udiorusrotnagiciBovdides Tau

sUAsH TarkthAITuRUSNnINmMIsiuZey nevnusaulasvaswiiuzuinsauuAu Gana SCBAM TarinthAidugianisneunuzey nevnusaulasvaswilugiuTnsauLNAL TG3fA AOWIRU 210 UN338 UN3IASIK 1M FoAd L MsMamsni MsUs:IDU la:/rdo JoyaduRs:ululenansalul (“doya”) T
SanUs:avAiliotFidudoyanoluiniu naduondnouididumsiiduininuanalan Keeidumsiauode HiolaUoY nEodnaouliausTon3olauoanuraNNSWE Tau INVX Ia:/HEonssuMs WANVIU a:andwaay INVX deuliidevsudadonauiFomeian AVAIUIBIMININASY AUIATHIINTNSOU
AWIASMUYINMSBaANYN HionWIFsMuSUAUItoy Suiusaunmnmsidrsomsidotiodemsiddoya Nvl soufvidiisfailissmsary@vaarils Unasnuividdoyalulonansalulus:noudayala:aoulifu 3u soufivdMstunyInugevaulumsdaallvaunu doyalulonaisadudsornauan
InavIoyAn INVX IRusinFotio Tay INVX TSuseufivAougndoy auysnl lia:/no AsUBDUIOVFOAGUNAND

ms3onuilonesaia:oausu (Futures and Options) DnoWIAVAVROMNBlRIRawAIaNUeg WOty AN FuliKurautiuyanannau Aiud neumsdoauldonullbnesalia:oaudu MuAdSTNSANENTIL:NIMSRU Sanus:avAlumsaunu Us:aunisnilunisaunuzouniu aaeasuAUIAENANIUAILASO
gowsuldotwsounau ioveninonuIlUlUIdRMUerYIFYRUANNULINNSIRUAYINUIBLISN MUAJSTNSANEVANUIASNAVHUORMIRcEUNMSToullnosala:aoldu Ia:mundsdoaulasnudsuauioy ia:/rHée Tunstifldoavds Mundszoiiu:tINRUSNLINIYNISAYNU

lonansalutiR0AVIRAUIWN:UAAARMIKUQ (infended recipient) IMMGU AR UTIRETaUdoyaTulonansadUTIUTg ducio Iwuiws 19 FIkUNY Aaaen theoniiday HiauTUIAovmUsTuaUTu Ewuwnrdes Tusidouasmsta  Tagiuldsusunaifumuanunidnusein INVX 1Bumsasvkia

©AVOUAYANS 2565 USBNHANNSWY BUluIDAr 1ond 1fia

. X
0 GLOBAL@» inNnGvest

Morning Routine 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, lll, 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, CI, 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, UM,
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.

* USBNHSoNnssUMSHEogUSMSIVUSENADIDAUMSHIIAUQIARIMS 13U MSNS:MEAAIRUIAUKANNSWE Msnesa AassUFU 1Dudu Fumstidioya CGR Asas:UNTNNOAUNADUS:NOUADY

Certified (Idsumssusov)

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, 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, 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:mrinauisund)

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, 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, 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, MOSHI, 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, TTL 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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