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SUoKd mwsoumsaunudsumoauTo'ﬂn (1) GoiaRiullonalanfisuz:aodanuau n\]TUUTSLJIIﬂ ansy TouTuuTstiuwuquoun 9.2% coUluiGou s.A. ¥:A002avIN 10.1% Tuloounou
Iru: nTuﬂhsvoun 6.5% N 7.1% TuiGiou w.g. (2) AolAZOAIQISIWILAKST Tagraw: I SIWAUNHRIENOAD 3.1% AQAVYINFOAVAQ U I0OU N.W. A 5.5% Touidunis:aoluivnin
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dugaarnssuinAY Tagds:suruouIuMAUNMANMSNIUAUNANI1 STunalddoasuonninssivmsiiuiNATUTAY (Fintech) 14 11KV oounniafkymmumsmssn'owwanueu na:wsSoua:lh
msauuauu|uJumuunusunlnﬂTuTaamsmummu SOUTAVATYNYINUDT Ant Financial §SN4 Fintech 30V Alibaba ©19aW1sni IPO 135nASY 1AV Jack Ma mnom\ﬂonoumooanmnusun
(5) AnynyruuonasruNauinad Tudu MikaalaKuIoIdy Tagiaw: eounudsuausuns\l Az ﬁqwaTh|\1uu1n||?J\1mc10|uo\luwnna\lmmaoTusou 9 |ooumeun 33.4 UINGQoAATS IIa:Idu
S:QUIGYDNUYIINAUT 2022 (6) voaluaAUnso Refinance ﬂun?roneomﬂuahs'wwuau 5% hﬁ\]’\?’lﬂOOﬂlUUI\]Uﬂ 30 U aoavds:Qu 6.42% 91N 6. 58% (7) ﬂmneulnsaahs'ﬂoUs swuammu
Thum\]mumsauuom 15 ASY IAAMTRAWIAYIAENTY owTuoemmwmunumswsm JuFnaWdouINIU ogwlsROU msaunumwumwmn (1) ansyna: WusDAasIaguunIIUIaS
UOuSAIBUITUIGY (2) snmsTanusuaaus: LICUMSIASUINNINGD 1.7% N 3.0% ANAIAYIUTIUNYNMSINUGNAD (3) Us:su Fed ﬂuﬂrgrgwmwsoumom\]uuwouuUs Hun:IuguzoUf
O (4) STAAUNSC ) 13U NVIIAN ©aDITYY lIA: ﬂuusmanﬂuzjum\]’ouMoUs INFI
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aUmhu mwsgumsaqnuusumoauhmn (1) &o1aY . ﬁUmnumquoumsa\muUsumozjuna\ms iaunu . * wAGLUINUUUSUOSAKSY 10 U Usuaoa\,mogn
I\]UIUJOI’DTﬂﬂnISU?J"ﬂO?IOWU?JU Tagraw TUUTSUIIH‘ IﬂﬂOUUWOTHﬁI?J']TﬂUC]OIUO\]C\']Uﬂ']SIUOUS Inﬂ?JO\]’VU e 3.51% Hﬂ\]ﬂD']UIﬂU\]I\]UIlI]OﬂOﬁ\]IICIﬂD']UIﬁU\]IFTSU’\?TW
AnSy (2) GoiABaAISIUAKSY TaulawGolaY n‘lTHI\]UU‘lnIIEJ\]ﬂ‘lﬁOTUSOU 9 1dou ueniaINUU aanagy g\]ﬂ\]ﬁ\]nqunﬂj\]uk}qunqsNung\]ﬂ\]o\]og u: A sio:
A NYYILAA0AT UNFIISUNaaURUITONMINATIN TosuJ'wUuonfnnmsnm\lmsTnuUs nANIANANETA du2U USuaaavuni 4.17% rifRaoudaenidy 2-
aaav (3) NMsidaus:inFAzoviu (4) mMsUSuivasu gniaunigys: mﬁmo\ls;umaoso'v Covid msnsqm 10 U nsvédn 66 bps
ulgunedugaannssuinAay TauSgunawsoualduayu UgudsSuloudu la:nisnnvnNisauds:niAUSUIVasu * waceuINubusdasinuany 10 U USuacauau
§SNY Fintech 3nASy (5) |\1unuTha|2n|0|2ruc10|uo\1 uTUUWUﬁWUQOﬂanSISLlInnﬂ MIKAUINAY Favingldsu waoou,,nuwusumsfmmogn 2.42% Jrushs: g2 au
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* s1AMUJUAU Brent USUZULNOEN 83.8 oaaSCiOUISISA NINUQDAAISNSDUM * ANUQOAANSAKSY (DXY) oouma\mmua\m 102.7 9Q 3ru: nmwuwuuaumaumnn
IA:NSHIANINAC: SUONFAIINSNUNANUASSAFUIDUIAN duSIANNOVAN (spot) 130.07 19u mummuoTsusz?Jun 1.08 ooamsoesﬂs dhumiSueiFy ARULINIBAIU
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Weekly market movement
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%Chg WoW us Germany UK Thailand  Japan China Brazil
utanlals(l
ANNU* -2.7% 3.1% 2.5% 1.8% 3.1% 2.2% 4.7%
T I N N N N N
2.5% 0.0% -0.7% 0.0% 0.3% -3.4% 0.0%
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u1nummmadfuseu 9 |oaumaun 33.4 ulncoaoaas na:dus:au
189 UFINGUT 2022

Local Currency against USD (% since Jan 1, 2022)
10.0% -

5.0% -
0.0% -

0.3% )
- 3 e o X a2 - - a2 o - 2 = -5.0% == Thailand
AUaKU MwsouMisavnuUSUA2aIUIaaTN (1) AdlagiNuilandlanniSug:aadaivudu Nufu 10.0% | 5.4% European Union
gisUlla:ansy (2) AolaInaQISWIUAKSY 10UIaWN:ADIAIANIWNIYIUAIS:ADAVEQINU UNY 150% -6.3% ——China
JsvnaduisuiloninAiwacay Iia: (3) msidaus:nAoviu la:msusuilasuuloungdiu izgj 1 -9.2% Indonesia
- .o \ Lo , . @ -250% —— Philippines
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U - < . -t 1 U - [ — — — [l A 7150%
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N ~N N ~N ~N [\] N o~ o~ N ~N N N
U 2022 g 2283533883885
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US avg. Weekly Earning (%YoY)
100 1 USDTHB and NEER
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M‘\J‘ N ' oo USDTHB
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AUanKd Us:Guiunauladunisaunui 2 Us:§u Ao (1) Arynyrruiluidloansyne:aoay
Farudu Tagarqamsnwunaidvansyaaoadiuidou s.a. lagmsuIGubouRga
Tusou 2 U sholdioagdo¥oTunibudu 4.6% col chaadudvicnawl 2021 AuAINSY
SUOKID19AD 3.1% A0AYINYQGVAQ tU IdoU N.W. A 5.5% 1SWONd1 A9 IAZ:A0AY
FQUIU AMAMSWAQIAINMAUSMS UuF31 IsunaduuilonnAdvanay @oandoviu
avAUs:nouRuIdoduzuMAUSMSATUTINARDYONAY (Ex- housing core service) MIKAD
EBY Wage-price _spiral AQANGIUIFUNU Y WIS 1S1F031 AUIEN FOMC  :9AY
aryrynuduaonibudeitiovdold auns1n:UulesNuIbebnusliui v:3:a0avungIdHuNgR
2% Y WIQINU lia:

Us:uh 2 TaimisuuinAnduanduuin Tagunidurnguaatuseu 9 IGouuiogh 33.4 uindo
0oaas Ia:dus:auIdudAuIdul 2022 Fudountviduwasnnisidads:inFzouiuriii
nanvchuuevinua:identavddumutinniovifuoRIuZuLIN FudRunuikalzIlelfurinls
ARUUIN TagBRuTKaNaaawusUastiv 1.8 KOUAUULIN druzAnvideudinulnagEivnon
6.1 hbuAULIN Tauisweudn Tudayuu RuuniBvAifudadsidiugiuiunn AYA3asn NEER
Iz NIUSTiuQaUnyFIauAIaRv:gvNaqadeitiondveoninadd usnaniu KinAW
JuwouNMSRUTANITUUINZU Y:rintRaeamsiSuania:rintiuinseuniavidlus:u:colu
ogWIsfionu Tus:u:du uineduIBuAdeitiovenuifnaeaamsisoun

AUonrrkUN dovdau (1) goamMUANAKSY D1R:3:a0avIN 6.5% Tuidou w.u. KSall (2)
IAdodIMY AnSy NvtuaunaaS UKL voauduloasn la:veamsasviiulkny o
:gvAvI:aadioltioundol Nunayea Mortgage refinance  RISududsatuaoniCy
wusUas 10 U Raaay N1a: (3) Adiaz AN, 3u AvgoaATUAN NSWAANMASAAKNSSU NS
AUNUAUNSWIMDS N1a: GDP TasWUIa 4 319:1add/ F:aoauunaulugovduzounsidailon
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o AWIALNIUS:u:aelUldnAsWEawaraluns
dduuTyulgIAsYIReR ©190UINTUAINNTS Fed
Hawkishness Guu ©1vdovs:as:3uAdUGULIUT
s:0:dU og WIS 1S1F03IN1SAINUNAULE
Uaduidiugiuuinzu Tagtinavnua:aanuivoalu
msguaeniyay aEuuvIdUIUAUNSWE/ aa1al
gubanuduinsuna:duniumsauaoniiy 1a:ns
I:A0AVIONIASUTANIG IATuAVAONIUNMUATUIFY
dv «q egwdeitiov



nultuaanQ

TudUankR G ULaAaNoTanUSUAYIU 2.7% (EM 3.0% DM 2.7%) Tagdal
QusTnnarsyluidious.ninadoavNiGounou a:RouRuIlonz:aodAY
delliov MIKAUAYOANTSISYI UQDNIT YZONSUIANSNANAKS FHAQAY
Iru:ROAN0FUIIA:SONNVUSUITUBUKAVTMSIDaUS:INAIA:MSIAUN WS
Au egWIsRAIVDISINadUNwAUS:NOUAKSTHADIILDTTLE:ADADAY

KU Growth (+3.8%) TRwacoUINUUINNIIKRUNAL Value (+1.7%) RUILNQIAN
(3.7%) TRwacauINUUINNIKUILNATHEY (+2.6%) TauKuNaUIKiToVIISIIA:
AuAUUITouUSUADIUG 5.3% lla: 4.7% cwaAGURANTISYHUUINAUIDQ
Us:nAidudrfiny GURUNAUWANWNUUSUADBUG 3% Jnu:RnduoaaHNSSY
AIASUISUHUURTN Yield RUSUGavegodum3sunswEiiainaY USUdoau
$12 4.5%-4.7% dUNaUNISITUUSUAI U 2.3% AdUKUNAUNA L
asisnyUinAiiaNauizusulsudoavs1o 0.3%

udUorrINGamu 1) Golags1MUNUIBUAUIIA:IoAgD UIOASATNSIU
ASVISNIOVAKSTY 2) ADIAYIASYIAYAU 13U YOaAUAN ADIAZNIANISWAQ
GDP 3) MsmruaAANWUTIUIESasI0oNITudoN BO] 4) Adiad CPl 3o
douny rgUu 5) waus:noumsiasinan 4 ov Charles Schwab, Goldman
Sachs, Morgan Stanley, Netflix, Procter& Gamble etc.
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Jovduuon SET 15UD Upside 9nfaiiadis:5umsusugu IGovsnaaiaiinis
Usudogudertiovduiicinan s.a. 65 aUMARUKANoA2IENENN0: Overbought Ila:
Valuation & dudunagnsnisavnuiiu:in “Selective Buy” TUSUADUYuUIN
law1:dd Tagidusedoiiosimaoudd IlasiA TUAURAMawAUS:NOUNS 4Q65
IaUIad 11a:990 Valuation UnAUTY 18N KTB BJC CPALL BCP BDMS BEM GFPT

JovAuduIu:UNIRBYMSAVNUIUAURTAWIALINaAUwAUS:NOUNS AU

uiduide Fuaaldsuwans:nusinaunuideiruniguiia:oUaNANSIUAN
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InAlulagzovliandiudldusauloasiu 4Q65
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UsudushAry

syMUIJU WTI USUBU +6.4%WoW a US$78 39/ be KA
mmouoUs mﬂhuumsuvn'ﬂanua oUmnuwuouum
saunxlmomsmaouwuuaousamruvaoa\]’nnmans NUION
LNASMSASIUIAS

+0.81%WoW

Jvodeovdaniy

GacmnuaGeniniudus udUaHIoNAKSTY IIAANUNNSH
msidaus:infzovau

HELTH

Us:1GudAny

sw. loNBUInSuLUSUIUASNUIAUSMSNNMISIwNG TU
AU 3% HAYAUNUAVIURINMSUSUBUATWEN drunsums
ANNYTU FondusouolRatuNMsiauavwANS:NUGO
Us:nauliotRAQ 1a:GouIdNs1IMAUSNSNENNSIUY nou

+1.10%WoWwW

Javodeovdanu

AacuIuliunisigtFusniszovtinnovifusd ukauida
Js:naA na:anunisnd COVID-19 nvluauna:ing

g | WEALTH
YYRCREING

BANK +1.50%Wow

Us:GudAry

sun. IDQINCUATOANSUNASWICIZETSATRN (Virtual Bank) 13
mnm|003nums'oomsuwmswwruaonaw nuran: \Joudu
ch 5 Wu au. DRunavnudedunSwsiduY 8.5% IJovduma
Us:mAgiafuounyra 3 stomeiu 2Q24

Ududavdomu

aamIuNMISSITVIUWAUS:NoUNTS 4Q22 ?Jo\ma:usuwmsﬁ"o:
nyogUs:niAoonuIudUaIrKUN

TRANS

-0.38%WoWwW

Us:Gudniry
AOT AaU 2023 TUNNavINg23UIGUNINWIUNIDINIAYIU
7-10 AUAU NNBUS:UNQIaNINDQ-19 NiJ 20.5 AuAu

BDI UsuavcioitiovidudUanrkiaoy TaudUanktusuavd
s:QU 1,043 90 K3 -11%WoW NaAUSIMAUNAUIOUISD
Jvvedeovdiamu

AaauanuMSINISIGuNNIFNINgavdnhoviRyIZIU
TugovinANAOSWAU
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TOURISM -0.24%WoWwW

Us:Gudfry

nnn. |om°1u3uﬁnn'0\1|r‘iaodwmaﬁ'|c‘1um\1|2”nTanzb\1 1-7
u.A. oun 419,516 Au Tagd 2023 muhommmssu
noumuanaum?uomsw 80% ?JO\]U 2019 Toumouszosau
A 2.38 AUAU. 1NTILDULNNOVINYICINA 25 AuAU

Uedudavdamu

SamuanmumstinsiduniuiungzoutinnouiRudd
AuluFoINANAASWAU lla: ASU. TNSTUNoUUAlASINISISY
INYdAUNUILA 5

FOOD

Us:Gudairy
ns:nsovinvasargyuiwsinmsriiadasiuuhsulndas
NMss:unaZavldndauniiiou 10 Audd fioldudoiay
avaaiduds:5amsnd

+2.53%WoW

Jedudovdaau

aamuyoaaavoaningoviny KAVAAIGoTAYAINNNS
s:nartngavidnsauniurgdu na:umadunuersaas
(Folwa, HoInASV) KAY USDA USuaaus:annumsmsifu
INYIWALAINNNIAUIAY
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dnSuinanisnidAryndavaaawiuddaknald

1. msUs:guulougmsiuzovsunASNANIGUU (Bo)) Tauaananasna:dvausasiaoniBuulounons:au -0.1%
2. MsONstuneylauasMsIsTIRudduAUILA 5 KAQNIRBULNANIC 5.0, 2022
3. MsUs:3u World Economic Forum 2023 tu NsIanded Us:INAADQIOSIAUAS:HIWSUR 16-20 U.A.

16 U.A. 17 u.A.

aaN0AuUanSyY Uarinnns ® GDP 4Q22 YoVl :

[ovlususAnuniau a
1I59S AD JIUYS
GatinoWIFONUIASYFNA
JOUdY L.A. NANIUU
ZEW

WEALTH
WEEKEND

uovInan..swin

aaramaidula 1.8%YoY
1N 3Q22 Ala 3.9%YoY
QIUNISWAQ
NMAYOAINNSSUIOVAU
8.A. : aaramaiduia
0.8%YoY 2N W.u. A
Iaula 2.2%YoY
Nulllogovavnnu s.A.

aan1sAgavrgyu sA. :
aaNaMaN0qA 1.68
AUAIZU N W.Y. A
10qa 2.03 A uAUIYU
SIUVIUNUDUTUBUNYIO

noaswIovansy s.n. :
aaamaogh 1.38 AU
KUdY 97N w.g. A 1.35

AUKUDY

*  QuUsSIMEUSINALIUFIU

IKvNAIoNrgUu s.A. :
QAaI0AIOILYAD
3.7%YoY IMNU W.g.
goanuUnudodaovyoy
ansy s.n. : aANaA00Y
A 3.96 AIUKLDY 9N
w.g. A 4.09 AUKUOY



asunduAuntnOKnSoIngMSnIdATY

- Fudougdaido COVID-19 Mdlania: 670 AuAu Tau anS3+ 103.3 AuAu 3uidy 44.7 AuAu
danunistu COVID-19

WSviAa 39.4 AU 1wosu 37.5 AUAU I1A:USIFA 36.5 A1uAU I0U:RTNY 4.72 AuAu

AuwyRNullo 8.n. 2022 ITUIU 1.8% YoV 1SUAIIUNN 1.6% TU W.g. TaunISUNIANLIASNISAU
COVID-19 rfAIAsygRvIsuludd 1a:tniAsygmMaasmastudoa:dunisudozudoitioulu

1Q23

Nuiloarsy anSyIwuNuIle s.n. 2022 1KUIU 6.5% YoY 10UTUMUAANMSNIZONUNSIASIH 2:A0GANIN
109U S.A. 22 w.g. A 299D 7.1% YoY ||a:|fJus:dumsamac‘Dci’waoGum“\l||ci Ww.g. 2021

sunmstanusuaanamsnd GDP Tanful 2023 avds:Au 1.7% daalusouiiou 30 U 2nidu
mamMsnii3Tuzon D.u. 2022 319:0¢R 3.0% FuiFAsuIivlan:aodanauslduiwdnyno:
NONoOY

sulnsiandsuaa
GDP Tan U 2023

ACU:NSSUNISSOUNAIONIU 3 an0U (NNS.) AVIUY GDP TnulUR 3-3.5% 1U9udutinnovingad
Judeiltiov IIcifvoaIaINAUIISIWIUNIANSVIRYDIIA:IASYIRRTANAZ:ADAD WSoumaRullon:
oglunsou 2.7-3.2%

nNs. AvIUT GDP Thy
U 2023
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Market share of Thai integrated R&M

71.3% =
By service
stations

Total of 28.000! 7.5% 4.7% 2.8% 2.5% 1.5%
— — =

BCP - misqd..Dlwudegeassistniu ~ — 5 wi= 0 © & o

39.0% v[ ‘
9.1

&lankdisdeniuzth um N pesUeisdu Ko BCP o N 5 IKQWAKAN GNT o s . B o0 e3% b |
- D

Total of

*  @ussidlsunaudnluna:ssieAlandduluing (doundvaanadudu 2) AmMs 2:36n resimot?
NS:AUADUIADNE ST FWANNUA:DORTANUNWIAUIOG o AIdu Tsulwih, waaituz ' '
Fomuw, Sumdan, Stuniu By dossnis it | TN U8

[j 11.0% 10.8% - 10.8% ‘ 8.8% 4.4%

QOR (TR C’?j \”J @ 2y catrex

6 CALTEX

e JuNsNuIduINsy Tagdns:iaNuAcaIAUDINS SAAWANWUTWEN 1a:1d uiudu

wad OUs:3avuRudugadadenu 18 Jtiuduiad 2005 Tagmali Div. Yield Uday comm— . (EE—

$10 10% Thai oil refining capacity breakdown
o UssmAFoRU 65.99% 3o ESSO lla:rAiauogorRuRInAoNGiioRUSI98U UoNrlA Others

sshrlafons:laana:aswyaAIBUTEAU BCP Tauidolasrunansinmighdoydsssy 31352,(: / “

(1IGovdudusiMsuse 8.84-9.63 unndiou Madarulu 2H23) MaruuTFsIITKUY )

Jov BCP 1DU3UIABN 17-18 undoRU Mndadi8e Tagdununisgonanis 100% BCP+ ESSO 4

8 g & o o — ' R 24%
*  sw:AUMISONQA Tau 4Q22 mamiisidula YoY 11a: QoQ INANISNAUNQIU IlA:
Post acquisition Esso BCP standalone

ANUAUANANIKADA:AQAY HAYSINUNTUTINSYADIIN 3Q22 SNMNVSSNY E&P 9:AS o
misiiugudeltion FubisuryUINUSCUNISANURITLIUNIA:SIAMUNTURIZINSY

22%

 15sudusnIdHUIERRUA: 44 UIN (Noude ESSO) Goud8 SOTP FuUs:noudoy 49
YAaMSSAMINEIAULNTUR 27 UNNGORU llaiyaRsSAIAWANNUTWENA 17 uinderu i 22%
WEALTH dn3IAsHMsavnudv s GuguduKaNNSWE
WEEKEND nIpFosu Tasnwana 1wastiacio 0-2949-1032 Source : EPPO, InnovestX Research

UNIDAMN..S1U3A Natwarin.tripobsakul@scb.co.th
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Dec 21
Jan 22
Feb 22
Mar 22
Jun 22

Jul 22

Apr 22
May 22
Aug 22
Sep 22
Oct 22
Nov 22
Dec 22

Jan 23

W anainsimsavnudsFoliugudnunannswe
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SPDR S&P 500 ETF Trust

iShares Core MSCI Emerging Markets ETF
Industrial Select Sector SPDR Fund
Vanguard FTSE Emerging Markets ETF
Invesco S&P 500 Equal Weight ETF

Schwab US Dividend Equity ETF

JPMorgan Equity Premium Income ETF
Vanguard Total World Stock ETF

Vanguard S&P 500 ETF

Materials Select Sector SPDR Fund
Vanguard Totdl International Stock ETF
iShares MSCI Emerging Marksts Min Vol Factor ETF
SPDR S&P Qil & Gas Exploration & Production ETF
iShares Core S&P Total US Stock Market ETF
Vanguard Infermation Technology ETF
iShares Russell 2000 ETF

iShares Core S&P 500 ETF

iShares Russell 1000 Value ETF

Technology Select Sector SPDR Fund
iShares ESG Aware MSCI USA ETF

iShares Russell 1000 Value ETF

iShares Russell 1000 Growth ETF

Invesco QQQ Trust Series 1
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Offshore investment

WTD - ETF Flows on sectors and themes
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S&P500 and Sector’s Earnings Revision Chg QoQ
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Stock Price Performance and valuation
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Disclaimer
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USGNKANNSWE Bulunan 1ond s1fia (INVX) 1JuUSEngoonsuIMSINuwnbs 97ia (UML) (SCB) floRunvrkua Joyalaq AiRgddouiu SCB USOQUszauﬂ'llTJoTz‘:TumS|LJ§UU|ﬁUU|rhGu

lonansatutivarilay USENKANNSWE 3uluan 1ond F1a (INVX) Fubsuramsinountlad $1a (Ukau) (“sunas”) 1IBUdioRuselrndidiTovdidos Tausunms 1IBURUSNLINIMSRUAMSUSSNSsUTa « 30UseN 19833 InDRoAA 910 (UK1FU) AUIRU 41D UN338 Un3IAS1H $1 doAdIU MS
AaMsni MsUs:10U lla:/r3o FoyaduRs:ululonaisaldul (“deya”) T3anus:avAidiothdudoyanoluindu nafiiondaouidsndumsidiu:iiinunnatan Keidumsiausde Hiolauoy niodnzoUlRiausTorSolAUOUHANNSWE Tau INVX lIA:/HEoNnssuMS WaMU IA:andvzed INVX douliideoy
sudindononuiFEsMLTan AVANUIFIMININGSY AUIAUKIENWSOW ANUIAIMEINMSTadnYn Ko WIFumuSUAUItoy Sulusaunsinmstinsomsid ofiodomstddioya Al soudvicisfailissmsaryisearls dnavnuilividdoyalulenaisadutius:neudeyana:nnuiiudue soudy
39stunghruzevauiumsdadUvanu Joyatulonansadudidarivdusinikasdoyan INVX IRusinidofio Tag INVX TusSuseviivaougndoy auysn lIa:/HEo ASURIUZONIOYAGNNAND

Jonansatutiiarilay USGNKANNSWE Buludar 1end 510 (INVX) FuTsunAISTNowNtdzg S0 (UKIZU) (“sunnsY’) 1WugioRusTrngicilioudidud TagsuAsy awTds‘umsucixlcfxl|ﬂuﬁ'LJ's'nmmumsﬁua’ms‘uasnssu?o ) ¥ouUSHN Tnyoo va 911 (UMIYU) ADWIKU 910 UN3AY UN3IASTK $1A1
Fononu mMsmoamsni MsUs:U lia:/K3o Foyaduis:ululonansalud (“doya”) TianUs:avAidietsiiudoyansluimdu nadiondaouidsndumsiidnuiinuanalan nieillumsiauede Hielauoany HiodnaouliiauOTon3oIAUONURANNSWE Tag INVX Ila:/r3onssUNTs WAL IA:QNTWZod
INVX gouliidovsudiacdionauiEmolian AIAUIFSKENNOSY AUIASMEN NSO ANUIFTMENNMSEANYNYY ionUEsMoSuAUItoy Sulluvaunmnmstinsomsidofiodonstddoya Ml soufiviclusnailissmsanyEowaris tnanuliviideyatuionansadudus:neudoyalia:A uIFudun
soufiu3Mstunyruevaulumsdaduiainu deyaluionansadudisarnaunniravdoyan INVX IKusFodio Tau INVX TuSusevdiAcugNdoy AUYSAI IA:/HSo ASUfdUZOVToAtINA1D

lenansatutivarilay USENKANNSWE Buluan 1ond Fa (INVX) Iudsunmsineuncded $1ta (Ukeu) (“‘sunmst”) 1BugiioRus oTagiciTioudiGus Tagsunms TarMKrhAIDURUSNULINWANSINU Lead Arranger 30v USGN TnAUDA 1WNIDo$ FUIUSST 1A (UML) AUIRU 319 UN33Y UN3IASTA $1m
Fonow msmanisnd msus:u lla:/néo FoyaduRs:uluionansalul (“Joya”) 3anus:avAidiotdudoyanoluindu nadiomdnouidsndumsiiAu:uninunnatan Kéeidumsiausde niolauoay nEoFnFOUTKIAUSFOHSOIAUOIIUHANNSWE Tau INVX lla:/HEoNSSUNS WUNU IA:ANTINGOY
INVX goullidevsu@adonauidrioian ANAUIRIHIENINOSY ANUIASMEN SO ANUIFIMENNMSEAANYNYT HionduFuMuduAUItoy Sulluuaunnmstindomsidotiodemsiddoya Mud soufiviciuinaiissmsaryEowaris tnaunuiividdeyatuionansaluius:neudayalia:AduiFudun
soufiv3srunyInuavautumsaadutvasnu doyalulenansalutivardunninaudoyan INVX IRusFodio Tau INVX TuSusovivaougndon auysni lla:/H3e ASUTdUoudolAGNNAD

Jonansatutdarilay USBNKaNNSWS BuUludar 1ond 5100 (INVX) 3dsunmsinouwncizs 5700 (UKU) (“Suinisy’) 1WugioRus Trngicilioudidos uSBNKANNSWITaN1ISNoINU Thownclad 310 (“SCBAM”) FudsunmsInounciagy 3110 (UKIBU) (“sunAisy’) 10udfiorusiutndiciiovdided Tay
sUMSY TarklAIBuRUSNUINIMSRUZoY novnusoulasvas iUz uinsAULNAL GAra SCBAM TarhnthRiIDugiiamsneovnuzoy nounusoulasvasWIuTUINSALULNAL Gt AUIKU 910 UN3F9 UN3IASIK $1AN d0A0I MsAamsnd msUs:IDU lia:/H3o ﬁoqae‘iuﬁs:quonmsaGuﬁ (“doya”) U
SanUs:avAidiotEidudoyanoiuirdu iafiiondnnuidsdumstiriu:uinuanaton Kieidunisiausde Hiolauony HioBnwdUTRIAUSTorSoIAUOANUKANNSWS Ty INVX IIa:/HEonssums WU la:andwaay INVX douliidevsudiadonauiEumeian ANAUIFIKIINIASY AUIATMINISOU
AWIAIMENINMSTOANYNY HSonWIADKuSUAUItow Sulusannmsidrnsemsidotiodomstddoya Nl souduncliTdailovnsaryiFoaaniils Unavnulviddoyatulonansalutus:noudoyalia:AouiFudus soudiv3nstunyirugovaulumsdadutaunu doyaluleonansadudsarinausin

Inavoyan INVX Ifushidotio Tay INVX TiSusevfivAowgNdoy Auysnl lla:/nEo AsUBDUIOVFoAGNNAND

msdonullonesaia:oaudu (Futures and Options) DA WIRVAVROMRBIIRawAZIONUEE WHTYAANY FWIKUAUAUYARANNAU NG Noumsdaauhdoulionesala:oousu MuASTMNSINEVILNIMSRU Sanus:AvAlumMsavnu Us:AUNSniiunIsadNUZevniu Ao UAUIAENANUAILISH

gousuldogwsounau ItovendnuidulUIdRnue ARy IFURUAINULINNIRUANUIBLISN MUAISTINSOUNEVAUIRSAVKUORoIRa3UMNMSTozalionesala:ooUsu aundsdodulainudasauloy lia:/rée Tunstifiidoads rMuadsgariu:teINAUSNLINIYMSAINU
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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, 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,
CHAYOQ, 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, 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.

* USBNHSoNSSUMSH3QUSHNSZOUUSENATZNDGIUNSIAUQIATIMS 13U MSNS:M@aIRLdAUKANNSWE MsNIsa AosSUEU 1Tudu Fumstddioya CGR AISAS:HUNGVIDAUNAIDUS:NOUAdY

Anti-corruption Progress Indicator

Certified (a5umssusov)

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, lll, 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:mrraunsund)

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, AAl, AAV, ABICO, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AT, 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, 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, LEOQ, 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, SClI, 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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