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Janmwuyu SET

SET : Un1sUSuUs:uncunisnisaatadulianioy
NN 2 ddarnau

2023F 20 F  2023F

(Lastest) (Lastest)

Consensus

EPS 107.08 116.92

Growth (%) 1362 9.9

PE (x) 1566 14.34
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IQXWTI

daily

sIMU0U : BOMIUNSOUUUUSIDNU 83.00-84.50 Hinguna Dlonmaiiudade Taulinusdunaldn

86.00 lla: 90.00 dunsouaogyn 79.00 Iia: 75.00 IKSUY
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AdWIRRDUIKONAUIAIUDIUUS:g:nalU

shAnevAiudoy 2 UarRauu. JSuiliuu 3.2%

(+) BolagdasINuIbe (CPl) FovanSgUSUGIIU 6.5% Tuidou s.n. Fuz:aodoavnIdou w.u.RIbuau 7.1% ia:1du
msusudzutovRdativduicidiou a.n. 2564

(+) MDIAIGFTUSINGWAQ (PPI) IBUIU 6.2% TUIdiou s.n. F:aavNIdoUW.L. RIDUIU 7.3% UNIoRUIlodovansy
A uyaavdQIAD

(+) Nuaoaanseaumay 1.9% lla:dasiwacaulinuiiustassSyunaansy 10 Uaaav 8.3 bps

UsuGuRdovdoau..Us:gu FOMC, GDP 4Q22 JovanSyH, NSTINIUUONMAINGAS

* 24 u.A. 23 - GIU PMI NAUSNIS W.A.

26 U.A. 23 - SIVNU GDP 4Q22 (Us:rumsAsSviisn), YoaAvgoaUANAYNU §.0., 90N90NUTHL &.A.
27 uA. 23 - GrtistTMMsTEnudunsusTnaliuzuAouUARA (Core PCE Price Index) &.A.

* 31 u.A. 23 - Us:gu FOMC, Gatinowidoludusina Tau CB u.A.

* 1 nw. 23 - Us:gu FOMC, MsunAionau U.A, Gzt PMI MANISWAQ W.A.

* 3 N.9.23 - MSTNWUSNNIANSINBAS U.A. SASIDNU U.A.

nudIdUsSIANaOYM...0loNMAWNAD

IsTovaNus:u: 2 AUaKT IiMuwsowegiudovics:au Tauluadunalun 1960 ogwlsRia Uov upside 15U
INAUSIDUAVNATD IIADToNMAFAUUIWNAD dunsauaagNIudSuU 1900 InSuny
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IQXGL daily
©2,100.00

£2,000.00

1,929.40
(o -1,900.00

1,800.00,

£1,700.00

+1,600.00

nuoluu
SIANOVA

sIMNavA : IdNMwsouagiuovlcis:au laglinuodunalun 1960 ogwIsAaU LoV upside ISU
INAUSIDOUANNATD IIA:DToNAFAUUIWNAD AunsauaogNIudSU 1900 IKSUny
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E_USDX daily

:115.000

-110.000

:1105.000

101.992
£100.000
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. e i - i - [ T e M ||||||I|. |||||||III|||| . | | ||||| ||||||I| iy ||||||"| 0
o~ I L e
volume_colored SMA1(5)
21 R, . na. ETY [XTS Y W, 5.8, " nm ED) ., WA, ) n.a, EEN A, 0.8, wa, S, 23 [ EEY wL. WA,
© 2023 ThaiQuest Limited htps://www thaiquest com/products tqprofessional/

DXYO : MSIFAINQUSIONUIIUDIAU 103.50-104.00 {0 lla:biudldusounlacio laulnudsu
nafdnusioru 100.00-101.50 {Q
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USDTHB

daily

0.0%

£38.0000

236%

£36.0000

38.2%

34,0000

'32.6440

- 32.0000

100.0%

30.0000

nuuUU [

ATINUUNN

00000000

nnnnnn

20 WA, i, n.a.
© 2023 ThaiQuest Limited

ATINUUAN : N1SOOUATIINAQUSIDNUIIUDATU 33.00-33.20 un a:gnudldundvanidao lagidnudsu

8alUf 32.00 UN
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asUaaqeuIinua:auzoN Daily Focus WIlc 4 .A. 65 - 20 U.A. 66

40.0%
InnovestX Benchmark

29.9%
30.0%

20.0%

11.1%
10.0%

5.9%
4.2%

1.2%
0.0%

-1.9% -3.0%

-10.0%

-20.0% "15.8%

™ 3M 6M 4 Jan 22 - 20 Jan 23

KUIKQ : 1uMsAMUDtUNNWAGDUIINUGDSUA:AIUTNTYYUU Tagwansuinuida:utgsimde Ao stmida la:simeng Ao simua

: NAYNSAINUAHSU Top Picks AdoNIGA:IUL:TMSHHUAYQ Stop Loss A 5% ,
Portfolio Strategy 16

Source : InnovestX Research



irm(,vestx

Securities

asUwaceuInua:auev Daily Focus Aunal 2565-20 U.A. 66
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KUIKQ : 1uMsAMUDtUNNWAGDUIINUGDSUA:AIUTNTYYUU Tagwansuinuida:utgsimde Ao stmida la:simeng Ao simua

: NAYNSAINUAHSU Top Picks AdoNIGA:IUL:TMSHHUAYQ Stop Loss A 5% ,
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5 KU Top Picks bi-weekly porifolio

Hu 09-1-23*
BDMS 30.50 30.00 -1.6%
ADVANC 202.00 200.00 -1.0%
AAV 3.08 2.96 -3.9%
COM7 35.25 32.25 -5.0%
Avg. -2.3%
SET 1,688.41 1,677.25 -0.7%

KUNYIKQL nKuQ stop loss ﬁ 5%, *sy1Mmidasouuny
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AsUwanouInua:AuIoN Bi-weekly

M Bi-weekly Benchmark
25%
20%
15%
10%
7.7%
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5% 3.4% 3.8%
2.6%
-l .5% .
0% =
™ 3M oM

Source : InnovestX Research

HUNEIKQ : 1I0uMSAUDTUMN@AGDUINUGS 2 FUaKaA:AUUTvdRIUU
: MSAUDTUWAGUINUYOY Biweekly 18s1An3d0 Ao stMUNSUNIUN lla:s1ANNY Ao S1MUTUSUANSAUOHA 2
: NAYNSANNUAMSURU Biweekly 9:0n1sriMuaqa Stop Loss A 5%
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22.2%

5.4%

10 Jan 22 - 20 Jan 23
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asUwaceuInuA:AUZev Bi-weekly ANt 2564-20 .. 66

60%
SET Index 5 KuIu:LN
50%
44.66%
40%
&
£ 30%
©
o
g
£ 20%
=)
€ 9
5 13.56%
0,
= 10%
0%
-10%
— — — — — — — — — — o] o] N 9] N N o] N o] ™
N N N N N N N N o™ (o] N N o™ N N N N N N N
o o o o o o o o o o o o o @) o o o o @) o
N N N N N N (g N o~ N N N o™ (] N N N N N N
~ ~ ~ ~ ~ ~ ~ ™~ ™~ ~ ™~ ~ ™~ ~ ™~ ™~ ~ ~ ~ ~
— N ™ un el I~ 0] o — ™ o ™ < u M~ (o 0] o — N —
o o o o o (=) (@) — — — (@] o o o o o o — — o
~ ~ ~ ™~ ~ ~ ~ ™~ ™~ ~ ™~ ~ ~ ~ ~ ™~ ~ ~ ™~ ~
o 0] O I~ Tg] ™ N (@] 0] ~0 u N ™ — o (o 0] ~0 =T o — o
o — N o — ()] ™ o — ™ o — ()] (ap] O — (Y] o — —

Source : InnovestX Research

KUNBIKQ : IJUMSAUDUMNEAGBUIINUGS 2 AUaKa:ausutivdaqdu
: MSAUDTUBANBUINUZOY Biweekly 1§s1m3o Fio shmidasuiu:un 1a:s1aeny Ao stmUaluSuAnsSaUanKA 2
: NAYNSANUAMSURU Biweekly 9:msriruaqa Stop Loss A 5%
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% Cumulative Returns
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-5%

Sou

asUwaceuInuA:AUZeV Bi-weekly At 2565-20 .. 66

SET Index

06/01/2022
27/01/2022
17/02/2022
10/03/2022
31/03/2022
21/04/2022
12/05/2022
02/06/2022
23/06/2022
14/07/2022

rce : InnovestX Research

KUNBIKQ : IJUMSAUDUMNEAGBUIINUGS 2 AUaKa:ausutivdaqdu

: MSAUDTUBANBUINUZOY Biweekly 1§s1m3o Fio shmidasuiu:un 1a:s1aeny Ao stmUaluSuAnsSaUanKA 2
: NAYNSANUAMSURU Biweekly 9:msriruaqa Stop Loss A 5%

04/08/2022

25/08/2022

5 AUIU:UN

15/09/2022

06/10/2022

27/10/2022

17/11/2022

08/12/2022

29/12/2022

innGvest™
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22.20%

5.39%

19/01/2023
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10 Top Picks 2023

AOT Tads:TugtiGun annisidads:ina 73.25 7475 2.0% 82.00 10% 58.75 -22%
AU ADWHDWAISUANEAD 1090 12,50 14.7% 1300 4% 9.25 -15%
BBL Uaoane TausJuatinnaenibuandu 144,50 151.50 4.8% 16800 1% 117.50 -18%
BDMS misidulaogwuasany 28.50 30.00 5.3% 34.00 13% 21.50 -28%
CPALL RuAmuanAimsi@ulalaaiau 66.00 68.00 3.0% 78.00 15% 52.75 -19%
CRC agluidunwmsiiucdo 4475 43.25 -3.4% 50.00 16% 31.50 -27%
GPSC nuoTugdutul 2023 71.50 73.25 2.4% 84.00 15% 57.25 -18%
HANA mwsouo_mmnnssufﬂucb?u 2H23 51.50 57.00 10.7% 63.00 11% 32.75 -37%
SCGP Aamiswannauuiduiaiud 2023 55.75 55.00 -1.3% 65.00 18% 49.75 -10%
SECURE Usdunaduacavwsouniuuniauiadnasy 13.80 15.90 15.2% 23.00 45% 14.50 -11%
e
SET 1,609.94 1,677.25 4.2%

* InnovestX Us:u31 mindnisavnulu 10 Top Picks 2023 SIRUKHUNIMAURKUA: 10% Foviiuaunu Tunstiund (@nunisndidullmuma) waaeuinuAnaKSY
I0AUR:0YRSD 20% oY WISAG DlomawanouINUANaKIN:AINIT 20% MINAMUNISNIGN3IAa oA Auidads:nAiSandima, Ruilloanavi§ondiaa, AU
IALVIBINDISIMAasSAAnaNY Fus:10u Upside Risk dorisiia:sinidhruigzovRunda:aolul 2023 dounstiiiaodiuida (Anun1sniiignd1nna) waaoulinuRAan3y
AWSNA0AUTE 20% T09BuNAIUEUWIUIONSIMAUIGA:ATU T URGUL

Portfolio Strategy 22



JovAUUON SET gudovs:dunisUSujiu Kav Valuation Avddiiaznadavanyulku

¢ AovAUCKNGULN SET Index WANUSUGDAY 0.82% Taundauakiisnaufiviounawdlanrnoudatia:gvauisnindoulnoogiunsou 1680-
1690 70 [HoNNNDISVHUUKENINIAINMISTHAIINIOYNUNUGWNE Jru:Atnavnuandusiavanuansdeition idegisia IleduansAdu
Unaanariuingiwnyiisvnoninaniunausunms Uhlag KBANK BBL SCB HAUSIUNIUNU 4Q65 oonuUiignINaaana la:gunnTAbnsyang
doitiouunguRunauiwiuug thlay SAWAD TIDLOR MTC oy 1ws:UnavnuiuoanuidouR:fia NPL ITu3u Avavealdidosurnshadiuun
SET Haa 1680 Yanaisuifulinavnucvandwanauidunsuisnsid 2.8 Wuau. havdodnscoitiown 17 Surmsiia:doansundvicadudd

*  Jouduuon SET i Upside 9 fana:gudons:3un1susugiu idovnniuraisdodivogiunia: Overbought lia: Valuation 8ua Havaatausu
Jucioitiondudid na s.a. 65 Snnvaaadvnadavoruulnie a:ogs:MiNsoqQuaus:NoUNs 4Q65 3oV Real Sector Nv:rAVNYOY
Us:mroonun &u Fund Flow o1isuiulisvdo:aadoay idovnuinidvmiia:ogiugovinanaasyiuriiiaaial utundninioidonany
ikvUarhnstudUa it audunagnsavnuiviiuzin “Selective Buy” TusURDUAYgUoNIawN: Tagidusedoifosinmsoudd Tfasim aud

1) AuRmaldsuodavdidaNiua:aings:uuiAsugivnmMsinindgdounisidondvugoving don BEC CENTEL CPN MAJOR MINT
2)  AuRNAMawAaUs:NouMs 4Q65 1AUTad 1a:980 Valuation UnAuTe 1don BJC CPALL BCP BDMS BEM GFPT

e FovFudunuthiasunisasnuiuRuRDAWIABINAGUEAUS:NoUNS vl

1)  AudlAnnsalnd Fumaldsuwans:nuaNuINIvAIa:eals:nounsiuinalulagzovianiiudiduseulodolu 4Q65

k>

2)  AUYQIKUONIIITIINAURIASU sentiment UDNIINNISUSUZUZON bitcoin 1IGIYAINI1P0AUNU ITovNdAunuiWiNNaY Ivrifhwa

Js:nounsgvidnouiduvananu
Portfolio Strategy 23
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msinAoUTHOZoURUNUCVNA (Fund Flow) TuaanaRuing

NUNUAWNAgNSIUGAI0RUINYSWAUQIH (1 L.A. 65- 20 L.A. 66) NunuawANagnsiuaararulinuswideou
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Source : InnovestX Research
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nadfaiuedatunny 2538-2562 wusn neumsidendv 3 1Geu Aulneunifiuaceunnuiduudniods 3.6%

Source : InnovestX Research

SET
Media
Utilities
Food
Financials

Energy

Energy & Utilities

Insurance
Con Service
Electronics
Tourism

ICT

Bank
Commerce
PF & REIT
Automotive
Con Mat
Agribusiness
Property
Packaging
Petrochem
Healthcare

Transportation

-3M
3.62%
6.56%
5.16%
4.72%
3.67%
3.50%
3.15%
2.75%
2.68%
2.55%
251%
2.34%
2.27%
1.98%
1.96%
0.99%

-0.65%
-1.08%
-1.10%
-2.34%
-3.07%
-4.27%
-5.40%

-IM
2.36%
2.28%

-0.17%
0.89%
4.21%
0.87%
1.35%

-1.20%
0.16%
2.04%
2.70%
2.25%
2.46%

-0.12%
0.40%
2.12%
0.94%

-2.34%
0.81%

-1.74%
1.22%

-0.41%
0.52%

misindeulhozevaaauinugauidondu

+1D
0.75%
1.49%
0.04%
0.22%
-0.95%
0.15%
-0.10%
-0.09%
2.26%
-0.58%
-0.30%
-0.01%
0.15%
-0.36%
0.30%
-0.73%
0.19%
0.02%
0.73%
-0.25%
0.19%
-0.32%
0.08%

+IM
-0.65%
3.00%
3.05%
2.94%
-3.01%
2.27%
1.46%
2.26%
6.52%
-0.12%
4.40%
-0.49%
-3.00%
3.45%
2.33%
-0.78%
-1.33%
1.83%
0.14%
0.24%
-2.23%
2.23%
-1.06%

Portfolio Strategy 25
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nafaiuedatuny 2538-2562 WURURTNSUSUGIZUGNouMsiAondy

BEC 3.87% 8.37% 3.42% 1.94% 2.03% 1.28%
CENTEL 12.38% 6.98% -2.17% 2.01% 1.40% 0.54%
CPALL 4.38% 3.42% -1.06% -2.32% -0.44% 1.13%
CPN 6.63% 6.49% 4.44% 2.86% 2.53% 2.14%
HMPRO 5.65% 3.97% 1.91% 3.90% 2.03% 1.65%
KTC 0.75% 2.71% 1.42% 4.00% 2.14% 2.60%
MAJOR 13.74% 10.81% 7.09% 4.08% 1.54% 0.52%
MINT 11.83% 7.96% 7.91% 6.66% 2.68% 1.26%
TU 5.50% 5.44% 1.78% 0.10% 2.47% 0.76%

s1MNY AosimUageusurnnmisadanousuidondy
1W, 2W Aowansulinusimidazoy 1-2 §Uaknountin IRgunusIANNY
1-6M Aowaasulinusimuazon 1-6 Idounaurtn IRYUNUSIANNY

Portfolio Strategy 26
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nanGiuedatiuny 2538-2562 WURUADNMSUSUGFUGHAYMISIAONGY

BEC 3.70% 4.20% 7.77% 6.80% 7.97% 7.40%
CENTEL 3.89% 4.53% 8.55% 1.66% 1.44% 1.31%
CPALL 4.89% 5.21% 6.88% 5.96% 8.98% 6.15%
CPN 2.28% 2.88% 7.24% 10.77% 4.43% 3.84%
HMPRO 3.06% 3.32% 7.10% 10.70% 11.86% 13.01%
KTC 1.67% 2.22% 2.55% -3.26% -8.07% -5.06%
MAJOR 2.28% 0.22% 1.08% 0.80% -1.98% -7.72%
MINT 2.36% 2.78% 7.42% 3.70% 4.61% 0.72%
TU 1.86% 0.41% 1.63% 1.40% 1.06% 0.23%

s1Fo AosimUazovdurhmsanaanousuidondy
TW, 2W Aowanaulinus:rHaWs1AZo Ingunusimuazon 1 lla: 2 §Uarnall
1-6M ADWANDUIINUS:HIWSIANPD IRvUnusIMUQoN 1-6 IGounall
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5 KU Top Picks bi-weekly portfolio

STOCK

IHQWA

I:{ AaldSuanTavAldanua: l.UCII?J']ﬁS UUIﬂSU’VﬂV’Tmﬂ']SI?J']Tﬂﬂﬁ?fD\]ﬂ'\S

nuaSu
(u1n)

nusau
(uan)

Stop loss

(un)

irm(,vestx

Securities

1UrHueliugu
(uTn)

-z 78.25*
CPN  |Aondvaoving Tagananal 2538-62 Rubmsusudodudinounisidondy 3| 68.50 - 67.25 | 70.50 - 72.00 63.75 Wil 54
— _. Sside o o
Idoun 6.5% aru:Aaanananls 4Q65 A:AUTAIURY QoQ lia: Yo P
AunAaldsuantavdidaiiua:uaings:uuiAsyIneINNSIFIndgdouns 2305+
MAJOR |§0ﬂ5 Jovlny lagnnanad 2538-62 huumsUsumzjuanoums|aoncm 3| 18.00 - 17.70 | 19.00 - 19.40 16.80 (Uosid '25 96%)
— _. Silae b o
Idoun 10.8% Iru:Raaramamsninils 4Q65 2:USUddGIU QoQ P
AU Laggard TunquUANUAN Fuma 4Q22 misIGula QoQ Ia: YoY Uaiy 42,00
BIC  [uinAouuninnau MSC 3nivsuldmiiia:stglddue Diusldudludiodau | 35.50 - 34.25 | 37.25 - 39.00 32.50 -
L ° — & v = (Up3|de 15.86%)
Inu:nU 2565 NMIsUndv:udd 40% YoY nadlacoiton 14.6% YoY Tul 2566
4Q65 MaMISEIU QoQ ANANMSNAURGIU 1A 1aNUAUANANIKADAQAY 44.00
BCP  [Bniussiiv E&P a:aswrvlsiiugudoltion soufvuovuondonisUs:nfde | 36.25 - 3550 | 38.50 - 40.00 33.75 e ']9737)
-— ) U -— % - o 2" -— 2 s = 3 Sl e . (<]
AYN1S ESSO 1llo00u00sSNMUNTU MIKEIISNZYIUSSHFIASIQISOTNIU P
Rumaldontavdrsuidaus:ine la: 4Q65 MarisUndllivau Yoy dru:hv 3400
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CPN

IUDSU 68.50 - 67.25
Iu2AU 70.50 - 72.00
stop loss 63.75
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Securities

Central Pattana PCL
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MAJOR

IudSuU 18.00 - 17.70
IU2ANU 19.00 - 19.40

stop loss 16.80
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Securities

Major Cineplex Group PCL
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Securities

Berli Jucker PCL daily
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BCP

IUDSU 36.25 - 35.50
NIU2AU 38.50 - 40.00
stop loss 33.75

irm(’,vestx

Securities

| Bangchak Corporation PCL daily
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BDMS

IUDSU 29.50 - 28.75
oAU 31.25 - 32.00
stop loss 27.25
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Securities
Bangkok Dusit Medical Services PCL daily
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Securities

Disclaimer

Foyalusronutiudeyanimsiaiwudeamsisou: Fulinavnuausaighividlasnol na:ludioyaiidesuiv:@otiold Idivll UsGnannswe duluioari 1end $1Ma (‘USEN”) DldBudursasusaviivaougndey nioauysnizevdayadunadidegwia AnUACIRURUsINgaglustewutiuiluenmsihiausiu
YUYV Ila:dunouAaifu ru SuRRusINglusovuInidu Fvorrlasunavidmenauiudunand Taguseniisidudevidvifansistuau Héelnaununsiu stenutitar3uilolwunwsdoyatiindnasnuirndu useniusuaazeudemsthdeyarsencuaaiRulan TUTunnnstl dududnaunuivaosty
QalitalumsTNsandaauirniounIsavnu uenINd USGN Ila:/KHse USBNTuIRgooVUSENeMTFUIRuTourSowaUsTualilan AuusEnia Agnnatofivtus o UtRIG

USBNKANNSWE Suluidarn 1end s1fia (INVX) 10uuSEndognsuiMsinawItlss $7fia (UML) (SCB) fiorunvnua Joyalaq Nifwodoviiu SCB TSanUs:avAlliatdlumsiuSouiiguinau

lonansadutrariloy USGNKANNSWY BuTuarn 1ond $1fia (INVX) FudsunAsinawncas 3110 (UKBU) (“SunAsy’) 10udfiorusinngicToudidud Tagsums |fJur‘iLJ§nLﬂmumsﬁuﬁwn§uasnssu?q ) JOVUSEN 19437 INTROAA 91110 (UKIZU) ADWIKU 910 UN3AY UN3IASTK $1A1 d0ALU NS
Aamsni MsUs:10U lla:/r8o FoyaduRs:ululonansadul (“Jeya”) T3anUs:availiotidudoyanollimiu nafiiorrdacuidsndumsiidu:ininuaaalan KdaiDumsiausde Hiolauoy niodnzoulAiausdonsolauoorannsws Tay INVX lla:/HEonssunis WanU ia:andvzod INVX goullidey
SudiodionuiFsKglan AVAUIRUKIUNASY ADWIFDKIINWSOU AUIFLHIYINMSENANYNYY oA WIAUMudUAUItoy Sulluwaunnmsidndonisid ofiodonsiddoya Aud soudvidiisfalumsgryiduwarils Unavnuiividdeyalulonaisadulus:naudelala:AnuiRudun soufiy
39srunyiruzevaulumsdaAUlvanu Jeyatulonansadulidaridurinikavdoyan INVX iusunidofio Tag INVX Tususeviivaougndey auysnd lia:/néo AsudouzoudolyadunNaADd

lenansatutivarilay USENKANNSWE Buluan 1ond Fia (INVX) Fudsunmsingunclad srfia (UKnau) (“‘sunms+’) 1BudiiorusiotrngicifiougiGos Tagsuimsy onvldsumsiiduduiuRusnuInumsiudnsussnssila o 2ouusen Thuoo ud 970 (UKIBU) AIWIRU 219 UN3AY UN3IASIK S1AN
Fonow msmanisnd msUs:u lla:/ndo Foyadus:Uiuionansalul (“Joya”) 3anus:avAidiotidudoyanoluiniu naduomanouidsndumsiidu:uninunnalan Kéeidumsiausde niolauoany niodnaoUTIAUoFon3oIAUOIIUHANNSWE Tau INVX lla:/HEoNsSUNS WUNIU IA:ANT oY
INVX goulidovsudiadenonuiEurmutas ANAUBZMENINOSY AMUIRIMISNINSOU ANIASKUMINMISEadnYY hionuiEumusuduItiov Suilluuaunnmstinsomsidofiodomstidoya Aud soudviclusfailiovnsaryEvaanis Tnavnulividdoyatulonaisadutius:noudoyala:AuiRudun
soufiv3asrunyrnuzevautumsdadutvasnu doyalulonansaludvaridusninaudoyan INVX IRusFofio Tau INVX TiSusovfivacugndon auysni ila:/réo Asudouzovioyadunand

Jonansatutiarilay USBNHANNSWE BUTuar 1end 510 (INVX) FuTsunASINouNmuze 970 (UKIZU) (“sunAsy’) iWudiioRusieinngiciTovdides Tagsunnsy TarkthAIIURUSNkINMUNSIIU Lead Arranger 2oV USGN Thauoa unines FuIuaST 70 (UML) ADWIKU 1D UN3TY UN3IASEA 1A
Fononu mMsmomsni MsUs:u lia:/Kio Foyaduis:ululonansalud (“Joya”) T3anUs:avAibet@iiudoyansluimdu naduondauidsndumsiiduinunnalan nieillumsiauedo riolauoany HiodnaouliiauOFon3oIAUONURANNSWE Tag INVX Ila:/K3onssUNTS WAL IA:ANT 20N
INVX gouliidovsudiacdionauiEomoian AUAUIRIKIINNOSY AUIADMEN NSO ANUIFTMENMSEAANYNYY KionuEsMuSuAUItoy Sulluvaunnmstinsomsidofiodonstddoya Ml soufiviclusiailissmsanyEowaris tnanuiividdeyatuionansadudus:neudoyala:AuiFudun
soufu3Mstunyruevaulumsdoaulainu deyaluionansadudisarnaumniKavdoyan INVX IBusFofio Ta INVX TuSuseviivacugndoy Auysh IIa:/KSo ASUTDUZOVTOAGNNATD

lenansatutivariiay USENKANNSWE Buluan 1ond Fa (INVX) Fudsunmsinauntdlzs S0 (Umau) (“sunms+’) IdudiiofusietadiciBovdidos USEnraNNSWETamsnonu Tnowntiad 990 (“SCBAM”) udsunmsinouwncdag 9170 (Uniau) (“sunaisy’) 10udiorushotnagiciBovdides Tau
sunMsH TarkthAIJURUSNUINIMSRuoy novnusauTasyaswiliuguinsAuLNAL GAfa SCBAM TarinthAidugiiamsnevnuaey nednusoulasvaswiiuzuinsAuLnAL Gt AUIRU 81 UN399 UN3IASTH $1A1 donoiu msaamsnd msUs:iou lla:/néo doyaduis:ululonansalud (“doya”) T
SonUs:avAidiotgidudoyanoluirdu nafiiondanuidsndumstiriuthinuanaton Keidumsiausde niolauovy niednwUTRIAUSTorSoIALUONUHANNSWE Tay INVX Ila:/HEonssums WU la:andwaey INVX deuliidevsudiadonau@umatan AVAUIAIHIENINASY ANUIRYMUNISOU
AWIRIMIEINMST0ANYNY HEonWIRUMuSUAUItow Suluwaunnmsidnsemsidotiodemsiddoya vl soudvicaly Stailovmsanyiduaanils Unavnuividdoyatulonansalulus:noudoyalia:AduiFudue soufivaastunyirugavaulumsdadutvaunu Jayalulenaisadudaarnauain
InavdolaR INVX IFusUnZetio Tou INVX TSusevEivacwgndey auysni lla:/Hse AsutduIaudoAduNaTD

msgoanullonesala:oaudu (Futures and Options) DA WIAVAVRORSIRRauAINONUE WHTUAAN FWiKUAUAUUARANNAU NVT feumsdaduivdoolionesala:oousu MuAdSTMSUNEVILNMSRU Sanus:AvAlumsadnu Us:Aumsaiiunmsaunuaovninu aaea unuBgIRUAILISH
gowsuldotwsounau IiovendnonuidululdRmuearyAURUATNULINNSIRUAINUISUISN MuAISTNSANENAUIESIAVHUORMIRaBUNNMSTonulibnesalia:ooudu azmundsdaaUlatnudssaulon lia:/nie TunstinDdoauds Mundszomiu:tnMNRUSNLINNASAYNU

lenansaludidaaviiiulwN:UAAARMIKUQ (infended recipient) IMdu lasuTIKglathdeyalulonansalutiurindh dude Iwsiws 1o ke Aoaen theaniiday kathTUlaoumUsduauiuBwunrias Tusrdoudsmsia  Taglildsuaunnaifuameanunidnusan INVX 1IBumsaoukii

©AVDUAYANS 2565 USBNHANNSWE BUludar 1ond fia

Portfolio Strategy 36



inn(’,vestx

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, Ill, 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, 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.
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Anti-corruption Progress Indicator

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:mrAraunsund)

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, MASTER, 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, SAF, 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. Portfolio Serfegy 37



