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8 What Not To Miss - Utility Energy &Clean

Key Highlights

e FUOKAWULISIAUNITUGU Brent -5.6% WoW, GRM -26.8%, tURU (NEX) -7.6%, S0 US +5.4%

*  NAU O&G -4.1% WoW, Tsunau -3.9%, UlasinG -4.4%, Twih -5.4%, ouAu -5.0%

*  WNTM aluliyofivyuuovzavgus:nounmsarsorlia:waaiuansyt dumsaisorgen Dallas Fed wusnaaamnssy E&P anodoludasiha:aoay gusmsiuansyuon
A WIIUUBUTUgaAINSSU E&P audu a:nouauyuuavhwaniduaulu 123 wadisovousiAt WTI cu AUl 2023 A US$80/bbl
*  AuNUIARISWIUNIDUIUGDITDN 1A:IASUINNANY:ADAD |fJuUﬁuﬁo}ds:noumsuo\mUwaciomwummsn?umsn’wn"wTsmaoTuU 2023

LUUOQOAINNSSY E&P Tuan§g~1 Jarhlag Dallas Fed Z:aoavdainuzu

Dallas Fed IﬁJU&Jﬁﬁ'\SD’OUUUO\]IﬂUDﬂUOCIﬁ']hﬂSSUllJﬂ\]\]']U’V'\ﬂCdUSH']SUSUﬂﬁ']SZ)’VIlﬁ WAQ (E&P)
TUﬂHS’V“I n\]HUO 147 USGN UJU3'1OZUOCIHWHnSSULUﬁ\'I\ﬂUTUHHS'lﬂ ?lU'\UC'DTUOCIS’\hU-ﬁOﬁ\IU'\ﬂ
1Q23 IKASITUN 2.1 (3N 46.0 1a: 30.3 Tu 3Q22 11a: 4Q22 cawaldu, Flgure 2) U\]IUUﬂ’]Sﬂ aodd
ﬁ\]F’IS\]IISﬂhﬂ\]ﬂ’?ﬂSSUﬁ'\SD’Vllﬁ GJﬁClTUﬁhS’\HUJU?JUOOIUO\]TUSOU 2 UnﬁJ'lUU’l ﬁDUTﬂSGIﬁC\J’\UU
na:ing |Luu2JuTuams1na.aem:)|ueanunu 4Q22 O'IUCIUHUUSU@UIUUTCISUWHH 9 daconu la:
munu||s\1\nuuuu3TuuUsu21u21m nﬂDTU\]ﬂ'}Sﬂ’NWUUSUHOH\]IwOO\]QQIIS\]\]']Ullﬁ aoudauDINIY
auagas: roWTUNlA:UDNIDAWU A:NOURVNND: C]\]CDZJO\]IIS\]\]']UTUQCIH'\HHSSU[UH\N'\U
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mn‘1unu1auT'vd'\hsuTosmﬁu faun

1) ssmthdudu Wi ans-neums E&P Govnisilionseunqudunuanmsaitiunudnsunau
wAaRdGunsegidstudayduagiiniia (Figure 3)

A} s1M WTI _ lodgngus:neunsdoumsie US$37/bbl gundwadisoaiud 2022  ladun
US$34/bbl AvtlaudovAneulavic US$29-US$45/bbl mﬁooan Permian Basin lIAa:gvAQITU
@wAQIUU Non-shale

2) s71M WTI Agis:nouns E&P uousAumdmSunIsavnuzandunquiny oghinia (Figure 4)

A) $71M WTI ladgRgus:neunssuldAe US$62/bbl qundnwadrsoaiull 2022 1aAuR US$56/bbl
mn’nnunmuaumes nouns gus: noumssw?my (MAYNMISWAAUINNIT 10 KBD) Sus A
WTI 16R US$55/bbl aru: nmUs NOUNISSIWIAN (MAYNSwAOUoUNIT 10 KBD) SUIGA USs$64/bbl

vanqu.noums|#o:m.umaoon:nummsnmsnﬂsmnnqa’fuﬂ 2023 fioo:ls (Figure 5)
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A) 30% 3ovgus: noumsueu:nmsmuauaeumunumumuuﬂe (cost inflation) Dwaciowa
Us:neumszeuusin Ifouiniiiu 30% As:ysnoAsugnalan aruings:0suzovnmasyioa 8%

wad1sovu 1Q23 Aunada: nOUD\]ﬂ'\SﬁU’]UC\DﬂU-ﬁQﬁ\]UO\]TWﬂSSUFhS:)'VIIﬁ ﬁlﬁClTUﬂHS& n\1u
68% UO\IQUSH1SUO\D‘1HD1UTUIIUUOU'&O\]OCIH‘\HHSSUIUIUQ\]'UU na: UUUO\]?JO\]&JUS nounsiu

1Q23 waniduauidunduisn Tagaatnianilou Dallas Fed acavidu -14.1 N +13.1 u 4Q22
'ﬂnuTUuwzjo\lsvmanznomwuzrowu MikgUs:noumsiuansy AVIANA: a\mumju

QUs.noumsue\lswmuwuuou WTI ru Aul 2023 A US$80/bbl (HUNIKQ: MsaA1sovvanneu
OPEC+ USUaomswaaiDuiuidou .o, Figure 6) aoaumnmsmsaﬁﬂu 4Q22 R US$84/bbl iAo
AUAUUEE LS ITILITUGU Brent 10AE0V InnovestX /i US$82/bbl (nseusiaifou US$80-90/bbl)

nmpac 7ﬂoe/au57n WATUGU WTI - 2023YTD /7 US$67/bbl  9: :HUNI7 usge2/bbl (A WA
a/ds NOUNISUBVD 7ﬂwwwwav ANUIQAI1SIVNAWARCHAUIIG) IICUNUMTIVEU drymznonnau
ISV SOUBVUTIUISAI10A2 waa/vu 1a:QIu1IdudasnivgaaImnssuu Houdu vann Rz
gUs:nouns E&P luANSTY AWAM:NTUNISAVNU cwenimeidulueda ilugouisn Whougv
n27 US$100/bbl iR ﬁ.nauﬁ'vo'dafun7snununu7nn377uaaa AOQAARDINUSCSINIS
ﬁunuinuaauﬂhsv (reinvestment rate) AcnIWuaasgounay 10 J CN//C) 3Q20 (F/gure 8) AvaA
7hadn 7u7huv7nﬁnsymm~/wuau7uaasvﬁ70§umn niliMswanaovnay OPEC+  OUMUNCIO
OAIOUWUNTUEL TPeRnISAaaI NISWACOVNAU OPEC+ HAVOUAAQMISWACAY 1.6+ MBD
21N W.A. 2023 nvﬁuﬂ Nsaoulcdaovarsyy aauaaunmo NISLASCIIAOVIASHIN?IAN NAU
ssnvuwuaau BCP /uavvmssnvumsns PIADWIANAG WACOUINUPINUTUGA 9.6% SIMU
dsuauwinanuwmaun 1SUS:11A50 ESSO
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Figure 1: Energy Sub-sector Performance Figure 2: E&P Business Activities Plunge to Near Zero
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Figure 3: Price Necessary to Cover Expenses Ranged from $US29-45/bbl  Figure 4: Price to Profitably Drill A New Well Ranged US$56-66/bbl
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Source: Bloomberg, Federal Reserve Bank of Dallas, InnovestX Research
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Figure 5: Executives Most Concem on Inflation and Global Economy Figure 6: Expected 2023 WTI Price at US$80/bbl
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Figure 7: Expected 2023 Henry Hub Price at $US3.43/mmBTU Figure 8: E&P Business Reinvestment Rate Falling Below the Average
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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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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, IIl, 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, STECSSTGT, 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, VG, VIH,
WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, XPG, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, 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,
CHAYO, CHG, CHOTI, CHOW, Cl, CIG, CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS, FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEMP, HPT, HTC, HUMAN, HYDRO, ICN, IFS, IIG, IMH,
INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS, KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK, MODERN*, MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION,
NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM, PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT, PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, ST1, 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 (asumssusev)

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, CHOT],
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, Ill, 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, 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, SV,
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:minaunsuni)

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, 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, DEXON, 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, lIG, 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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