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8 What Not To Miss - Utility Energy &Clean

Key Highlights

e FUOKAGULNISIANUAITUGU Brent +6.3% WoW, GRM -31.8%, 0NURU (NEX) -0.6%, S1AfNg US -6.6%

*  NAU O&G +3.8% WoW, 1sunau +1.3%, Ulasinl -1.0%, Twdh -0.7%, thuAu 0.0%

e WNTM auuliwafiv OPEC+ USUaomswAAUNIUZIN w.A. - YE23 Inlionoiumarigovaaia miknautihunduuiuinauiaanu:inguAnuandhiugnnadulus:o:au
* sy Tuglsungviedryisunadus:g:auaindsuicuingy drseoviuglsunogius:auay a:guavAz:ao/ aumuiiy soUaigudniugoy 2H23 1NNISNAULNAISOVRNEY
TugisUla:sundudd, aUavAmINAuNa:duItuddus NG Downside JOVSINONURU Iic Upside QnanaiduiuansimMiiings Noglus:auan Duuuevidunadeaaraniuiu

OPEC+ USuaaniswacintonduAQuing

symthiuujvduiiu 80 aeamsdeunsisandy OPEC+ USuaamiswaadthiu 1.16 MBD duid w.n.-s.n.

2023 winsousaiduvuSuaa 1.66MBD (@A0AOAVMSWAQ) |UumsUsuaowesousunowumsmeu
ﬁunnownnns nu mnmsuvnﬂana AON3IANQ BNANADIUADAZON OPEC+H ﬁounuummndsmm
UhJudnsouRISuaIu (Figure 2) NMSAONMISEWAOGUNAP 0 PMITKaAIUWIUGICITUIUZDY 2Q23 Fv
/duzfavnadﬁum7nvwswsuc73 WNISNAUITININSSUIASUFTD IAP:CoIGOVIUIL 2H23 nadmuv.
avaulon (ngre 3) s-z/.ﬁun@u O&G /Uuuanuvnaumusm?aw iaTomaAavuAnIsAGona sy
Jsunéu ﬁaunauqmuwua wlasuradsngndvau icino wyuuwumav SUAWISNUSHISPONISAT
NSOA0IG KNS ILATUTILIEVIAUNS T US$90,/bbl Gacwauavas19:00udIavHsol/

stz uglsugnnaduannusuntuiagd drsevigundiAniody

sIMMZY YisU (TTF) a0av 6.6%MoM, 42.9% YTD (Figure 4) NaGuUAIN 1) USUNCURM FhSO\ln?]\lﬂO
fusou 5 UR 5.6% (30 T.n. 2023, Figure 5) 2) UTsLINISAATERYYY oV EU Nia: 3) gUmuRIGUZUIN
nsnauuzavniSedvoen Freeport ING dovansyluidiou U.n. 2023 (Oilprice)

S::AUS TR YISUSVAVGNNAGU 2INUSUInUe Arsovay mMIRmISIAUiZY 15 navasove Wi/
ISUSU (UndTdoviL.e. - w.A.) IA:mISITUASOViaY Uoena10nouq HAVGAUNQHUIIGISTIUNEGY
(Figure 5) llA: msnauuwaun NSoAvOON  freeport 7: MUY ING luaaialan W IRQUAVFAITT Y
9y luansgy /wuau aacwmsnauLNGUTIZY dhsevaevelsuamsungruonoll gie: /Uudeﬁ‘mry
aamsdsuaaauaausm?mav luglsUluabunawd n@ussnvfsvfa/ﬂ‘; SPP #:lasuwAauIN?INCiuNu
1oIAIIOYIS:0UC VSN ING TutoiFemio, KM ardaR US$12.70/mmBTU (-56.7%YTD, -
11.6%MoM) aau GULF (Growth) 11a: GPSC (SPP Margin) I8UNAYNED19I91S0UNSOUA:AUITOODUCD
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aUavAMUAUITUIUNNAUIA:BUIGEDU3 0 Downside S1ACURU

MUHAIAAILLIASMSAUALTASA-19 FuisudrsevnuRudeltoy dhunmsuiidiia:msaaatuds:ing
|wesaqsuanunwau\nu'nnmsmumae\l|nsu'vn'v||a.ﬁswlanﬂsmwmqwa\mu laglugovu.n. -
n.W. 2023 FudiFrchuRuNaUlatiFoNa:SAFoI0AYS1D 5.9 IA: 2.5 IduducosU (+83%YoY la:
+128%YoY) WAIAU (GACC) uommuuw|sunaumuwmmunu'nneealosmuTu|oeu n.w. 2023
naviunowALTUSIA:AMaRIDUIUTU IU.g. ngUAsSARANNSIURISUARNANY (Reuters) dums
WAAONURUTUAUZN L.A. - N.W. 2023 ITUAU +6%YoY 10U 12.4 Aududosdu (NBS) ru:nduiGuoon
mﬁ\lqnlou'rﬁTs\lTullﬂ*nU'v'vuu FudoulnngidmuRuwaaTuih (Figure 7) Tz‘fmaomswaaqunqomuo 16
.. - 15 0.9. 2023 1lowaalWihinRITiovwoconqQdouRudv TagrAut U1 INAIUAIEONMS
m:ummmsmacﬂullih (CNBC) Tnstunninmistdludna:aoiudovnisiuihgugazovduidsiuitou
n.w. 2023 nlwuau +8%YoY UINNIIMAMSWAOTWINAIBUITYY +4%YoY (Reuters) AvwalidUIGY
dovdrsoviFoiwauunau naduidoiednydrymmsauduniuRuiuds:ina mThTs\lTLUlIJmo\]oqsu
NududoviuunouRuNNMSUNIUINGU Fudadodunaoniiliduiduonsnalnaunuiustd 21
AUAUTUZON 1L.9. — w.A. 2023 (Argus) AvwalAlwUNISAOMSUNINUARUZEVSUIGUa10oNTU 9N
JvqUuABaumsthidouRuludiodou 20% evuSunrurnuAunténvrua (Bloomberg)

QUAVAAINTIBLI NTUNA:DUIAE D28 PN WIREVZ1AVIOVS I INIURUAUSUGIAQAY -54.7%YTD
. py — 2 ' U — ' I3 o - | * = !
(Figure 8) ISWIISVIFIAUIOIAVCIDS ININIUAL O WISACIWSIANTIZY AAOAVISIR:DINONISITUIU

OVOUAVANIAS INI2OVNWAUILZIV 2Q23 100V InITUEUAINAINU IIA:TNISUADIUANIIOENI?

ADWIADY: 1ASUIRRY:ADAIN3IAN, MISIVAYULTIUIYNSASIUNASCOSAIFY, BHSIU llAIDIUZIOAN,
UTgUYSIMWANWIUZONSTUNA, NJoNAN@UwWOU, MsSugalWihardiunniwu
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Figure 1: Energy Sub-sector Performance Figure 2: US Crude Oil Inventory at the Upper Bound of 5-yr Range
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Figure 3: Oil Market to Tum Deficit and Oil Prices to Rise in 3Q23 Figure 4: Natural Gas Prices - TTF (Europe) and Henry Hub (US)
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Figure 5: European Gas Reserve Staying on 5-year Max Level Figure 6: Continuing Rising of China Coal Imports
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Figure 7: India Using Mostly Coal for Electricity Generation Figure 8: Europe Natural Gas (TTF) and Newcastle Coal Prices
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Figure 9: Oil and Gas Shares vs Brent
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Figure 11: Coal & US Gas Prices vs BANPU
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Figure 10: Refiners’ Shares vs Singapore GRM
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Figure 12: Utility Performance vs Bond Yield
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Disclaimer

Foyalusrovutidudoyantmsidaiwscoasiscu: FuinavnuauisniFividlasnoll ialudioyaRidosnuivEefiold civl usBnraNNSwW uluiari lond F1fia (“UsEn”) Tlddudursosusoviivaougndoy nioauysnigevdayadunadidesvia AxUACIRURUSINgegius1vUGIduITovmsUhiaustu
LULEYENUSEN IasdunouAaIRu ru SuRRUsINgTus BvILINTGU vorrlasuadidmenausudunand Tagusenisidudevidvifansistugu Hialnaununsiu stenutidarduileiwsnwsdoyatiindnasnuirniu usenlsuiazeudemstuhdeyarsencuAaiRulan TUTunnnstl dvdudnaunuivaosty
qalitalunsTNsandaaulrniounIsavnu uanaINt USGN Ila:/KHse USBNTuIRgozavUSENeMTFUIRuITaurSawaUsTualTan AuusBnian AgnnatofiviusIonutRIA

USBNHANNSWS 3uTunan 1ond 91fia (INVX) 19UUSEngouRsuIMSTNWNTYE $1130 (UKNYU) (SCB) ﬁaﬁuﬁuhuo Joyalan AiRgsdiouliu SCB U5OQUS:G\]ﬁllTJIOT’z?TUn’ISIU_S'UUIﬁUUIﬁWU:U

lonansatudivariloy USBNHANNSWE Suluinarn 19n3 510 (INVX) FsumMsIngwrlas 100 (UML) (“Sunnsy’) 1WudiiousiglnngiciTovdides TagsunA1s |fluﬁd§nu1m\1msmuéwh§ussnssuTo ) ¥OuUSGN 19837 INDAOAA 9110 (UKNZU) ADIWIRU 19 UN3J9Y UNJIAS1K $1AT oAU NS
Aamsnd msUs:i0u lia:/kdo Foyaduns:uluionansalul (“Joya”) TanUs:avAibetsidudoyanolimdu nadiionsdaoidsiBumsiidiuininunnalan ndoilumsiauede riolauowy HiodnzouliiaUuoFon3olauoURANNSWE Tag INVX lIa:/nonssums wiinunu la:andwzod INVX gouldoy
SuBiadennuiFumelan MANUIFIKININASY ACIFIKENNSEU AUIRUKYINMISEAdNYnYY KEoANUIFUMUSUAUITOY suilluwaunnnnisidndonisid efiodomsiddoya Avd soufivialydnaidounisgryidoawan’s Jnaur]uu‘NT?I?ioqaTwonmsoﬁuﬁds:nouioqana:mwmﬁu5uq SelVilM
3vstunyinugevaulumsdadUivaunu Jeyatulonansaludsarnaunninasdoyan INVX IRusindotio Tag INVX TiSuseuiivaowugndoy AUYsHI Ila:/H3o ASURDUZONIOAGINATD

lonansadutivarilag USBNHANNSWY BUTUAN 1ond S0 (INVX) Fudsunmsinounclas 9110 (UKNU) (“SUNASH’) 1WudioRus gTrngicilioudidud Tagsuinsy onldsumsiicuduiduRudnuIMuMsiuA nSUssnssula 4 20uUsENn Tnuoo ud F1fia (UML) ADWIKU 210 UN3FY UN3IAS1IH S1AN
Fonou msmamsni MsUs:DU lla:/Kso FoyaduRs:uluionansalud (“doya”) TianUs:avAidiotsiludioyansluimdu iafuend@nowidsndumstiFiuininuanalan rieillumsiauede riolauoany HiodnaouliiauoFordolauoNURANNSWE Tag INVX Ila:/n3onssUNS WAL IIA:ANTNa0d
INVX gouliidovsuBiadononuiEsroian AIAUIRIKIENNAOSY ANUIASMEN NSO ANUIFTMYNNMSEANYNYT KionUEsKuSUAUItey Sulluuaunnmstinsomsidotiodonstddoya Ml soufiviclusiaiisumsaryEowarniis dnaunuiiviideyatuionansaludus:neudoyalia:AuiFudun
soufiaMstunyruzevaulumsdaduiainu deyatuionansadudisarnaunniravdoyan INVX IusFedio Tay INVX TuSusevdiuacugndoy AuYsnl la:/Ko ASUddUZovFoyatINAD

lonansatudivariloy USBNHANNSWE Bulunan 19nd $7fia (INVX) Fbsuimsingwnras 5100 (UML) (“Suinisy’) 1WudiioRusielnngiciTovdides TagsunAis TarKthAIIURUSNUININNISU Lead Arranger 3oy USGN Tnauoa 1unines FuILST 1Ma (UKFU) AWIKU 1D UN3TY UN3IASEK S1A
Fonou msmoamsni msUs:DU lIa:/k3o FoyaduRs:ululonansalud (“Jeya”) TianUs:avAidetsiiudoyanoluimdu naduondaauidsndumsiidu:inuanatan nieillumsiauede riolauouy HiodnaoulRiAUOTon3oIAUONURANNSWE Tag INVX la:/r3onssUNTs WAL IIA:aNTWZod
INVX gouludevsu@adencuidumalan AuANUIRSKIENINASY ANUIREKNINISOU AUIAYMEMNMSEQANYUN Ko UIAUMuSUAUItoV suiluwaumnmsidndomsidotiodomsiddoya Ad soufviciiusnaiiovmsaryidvuamls l]na\lr]utﬂuh?ﬁowu|onﬂwsoﬁuﬁUs:nouﬁaqa||a:mm|ﬁuSuq
soufiuaMstunyuevaulumsdaaulvainu Jeyatulonansadudisarnausnikavdoyan INVX IGusFodio Tau INVX TuSusevdivAduQNdoy AUYSHI IA:/H3o ASUTdUZOVToAtNNA1D

lenansadutivarilag USBNKaNNSW Buluari lond F7fia (INVX) Fdsunmsinsuntlzg $1ia (UKnaU) (“sunmsy’) iBugdiioRusietrngidiTovdides USBnkaNNSwITamsnanu Tnowntlag $1ia (“SCBAM™) Fudsunmsinounclsd 97fa (Ukau) (“sunasy”) 1BudiiorusiotragiciTovdides Ty
sUASY TarknAIBURUSNuINMUMSRUZoy nevnusoulasvaswliuzuinsAuLAL Garia SCBAM TdrinthAIduddamsneunuzey nevnusaulasvaswiliuguinsauLNAL G3fa AUIRU 210 UN339 UN3IASH 1A FondI Msmamsni msUs:DU la:/r3o Foyaduis:ululonansalud (“doya”) T
SonUs:avdidotsidudioyanaluirndu naduonmdnouidsniBumstidiu:iiinuanatan ndeidumsiauede Holauozy HEodnwUIRIAUSTOHSOIAUSNURANNSWE Tau INVX IIA:/HoNssuUMS WINU lia:gndwaad INVX deuludevsudadennuiFumeian AvAUIFIMENNaSY AUIFSKIENWSL
AWIRIMEINMST0dYnY HionWIAUMudUAUItow Sulluwaunnmsidnsemsidofiodomsiddoya vl soudvialu SnalovnsaryFuaaniils Unavnulviddoyatulonansalutus:naudoyalia:AdiuiFudue soufivaastunyirugavaulumsdadutraunu Jeyalulenaisadudaarnauin

Inavdoyan INVX IBus Lol Tau INVX TSusovfiuadugndeoy auysnl lla:/n3o ASUBIUIOVFOAGNNAND

ms3onuilonesaia:oausu (Futures and Options) TnoWIAVaVReMNelRRawasanUeg Wty ANy liKurautiuyanannau vl neumsdoauldonnullonesalia:oaudu MuAdSTNSANENTIL:NIMSRU Sanus:avAlumsaunu Us:aunisnilunisaunuzouniu aaeasuAWIAgNANIUAILASO
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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, I, 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, AlE, 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, Cl, CIG, CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS, FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEMP, HPT, HTC, HUMAN, HYDRO, ICN, IFS, IIG, IMH,
INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS, KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK, MODERN*, MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION,
NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM, PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT, PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11, SA, SABUY, SAK, SALEE, SAMCO,
SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA, SPC, SPCG, SR, SRICHA, SSF, SSP, STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER,
TIPH, TITLE, TM, TMC, TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UMI, UOBKH, UP, UPF, UTP, VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

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

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, 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, IlI, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGEN, 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, 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, RABBIT, RATCH, RML, RWI, S&J, SAAM, SABINA, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOQIL, 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, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, UBE,
UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mnaunsuni)

AH, ALT, APCO, ASW, B52, CHG, ClI, CPR, CPWw, 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, 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, BVG, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, 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,
GTV, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, IIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITC, ITD, ITNS, ITTHI, JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, 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, MEB, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MODERN, MORE, MOSHI, MPIC, MTW, MUD, MVP, NATION, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NPK, NSL, NTSC, 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, PQS, PRAKIT, PRAPAT, PRECHA, PRI, PRIME, PRIN, PRO, PROEN, PROUD, PRTR, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, READY, 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, SUWD, 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, SVOA, SVR, 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, TRUE, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, 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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