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SET COMM index Close: 26/4/2023 36,350.25  +14.25 / +0.04% Bt3,431mn
Bloomberg ticker: SETCOMM

NsIBguIuSuMuNuwAINeoNgIFingnwNIsIAUIa

KAV INITIUIUSIUAT IsTWavIRUTonTAIBUTaZovEUS:noUNsAUANINgATNIsavnulu
AUWAToTAISTUI9IN GDP RIGUTAOHINNIVINSY I1SINIUSTRLUUAIIFIUOULIN NS
21900z0vnNWIluIiovuIndu ns:ITguAsudtosiunisidravnulussiaAuan na:
sasnisiIivsumUanaUoTHUSs:Guan CPALL la: MAKRO DdAounuvnisaInssialu
fuwZtiosuntudaquu 1tiovandususuAunuwIAailudadoulion 0.4% 2oV
$uAnfuds:inalngzoy CPALL a: 2% zovétuAtfuds:inAlngaou MAKRO ogwisfianu
1S1A103NISA:ISVUAIIUTUS:9:NAWITOTIISTUININAIFYIZIYTUSSAHAWEN lwu
FY19AIINADUTWIQ)AU I1A:NISWAUIUIANATIA:WAONTUA Fu9:3d8KUUTRvoaz0NA:
UISIUIlVIuaYWCDItSN 1IS1TVUAYAIIULLN OUTPERFORM drSU CPALL la: MAKRO

Joyaaarazoviiuwar GDP RIAASvzeviuwidula 5.1% Tul 2565 Loy US$2.9 hiu
A1u lagldnsvknyuannisidudooviAasyynaravinda National Bank of Cambodia
AYONISNUSIASYFRYONAUWEIRIGUIA 5.6% TuU 2566 1agTAISIKUUIINDAAINNSSHY
noyviRgd INSOVUIKU NSINBAS IIa:NSnoas W TagDndwMmMynaAnyndasuiion
AVIUOVALWANIA:NSTNWIWANWIULNIFY Ns:nsovMsnevingdauidhdnnovinuocwNa 4
Awunulul 2566 Ia:unnoviNuacNad 7 Auaudol (s:auneouinalnda-19) mMulul 2569
n3oU 2570 TavcunnwmMandui3guivnmsnauuizeydnnovifuddugvaaidudadouuinnan
huvluawovIUdUUNRoVINYdAWFIANVKHUANIIWTUNUWITUT 2562 Euromonitor
UJs:10us1 GDP NiineSvaaviiuwa:iGulaegWiduinsylauioay 6% ceol Tul 2566-2570
InAIRgvAUAIAY 7% ciol Tul 2561-2562 ANUTUT 2565 Us:nnsTunuwaidsiudou 16.8
Aunau Tagdoutnngiduds:nnsduruuad 1Uevands:nnsnat 52% Tonganan 25 U a0
Jolyazov National Institute of Statistic yan1aaraAmUaNauAIQUINAUSINATURLWNOEYN
3.23 nauau. 1ag 90% nndansavlagNSUAIIVUAIOY

nwuvulufiuyanzeoy CPALL CPALL iJadua:aondanrunsniunuwzuiGioud.n. 2564 USGN
IWugUs:nounssiumdanadglruzunaidnsuduaoviuiuwn Tagduiudiudouatal 56
A1971udaq0u CPALL DWIWUIVYAINTATNAIAYIAU 100 @111ul 2566 Tagkawn:funsy
wuuilry 1a: 200 @MUS:Y:NAN USENTILUNY:UNIAUOWAANTUANIANAWIINANIZIAL
wAANtWATKUY 13U AumauinAuSIna wAantullodaNw a:ovldaouds AoUATUAUNS
YamAauAMMINdeAaRovBUIlVIUGIUN A WUSOUTONUFWWAYIDOSTauTFNDWIFLIANY
AU R&D YONUSGN

N@UNUTUAUWIIOY MAKRO MAKRO IT0SUHUNYAUANIUUEISNUAQIAIUSNISAUIOY
(cash & carry) IKunsniufuwiuidous.n. 2560 USGNIDUGUS:NOUNISAAVAUUTHUITYY
s19IddlUNUW Tagdanan 3 @11Tudedu MAKRO > wilwuidaa ik 1 a11funsy
wunideyiud 2566 na:auidhidaannegwdosta: 1 @121 (10usUuU Eco Plus IlloaoUAUDY
A2IWADINISOINISAQTIUDULIN) ILDTATAIIMOU 10 A1971US:g:NAI USBNIWIWU
diduoWAQNTUANIANGWAINAIRINUINGU 13U private brand (12% dovgoangiufiuwa)
INYUNU 16% Tuus:inANg) IA:wAQNTUADIMISAONTATUNWIAXUNIASFIUIUINIU AIKSU
synergy MAKRO 2 WIWUITNYOQNUFUAIUSUCIDONUSBNIONTANU 7-Eleven l1a:0001914
nseon CP Cambodia Tuaunann$iuAvaneinis usGnididadoldsinsy M Coin TuiGou
1.9, Taglidouaainanicmugeadoa:au Ilons:auiidus:neunsiioondwriuunduanin
aun:0gu

Amuzdna:0a3oidoy 1s1gou CPALL (1A U HUIwAUT 2566 §198938 DCF A 78 UIN,
WACC 0 7% 18:0051mMsIAUI0S:8:010N 2.5%) lla: MAKRO (s1AIdrngaul 2566 9198y
38 DCF N 46 un, WACC A 7% Nla:6asnsiaulas:o:o1on 2.5%) itovanndfinunwiaula
Tus:g:oNMsavnulunuwa Nist 2566 :AUIadNAQTUNAUWNNUFYIWS:VOQNYIIA:
pISAUdUAD na:fals 1Q66 A:GUTaegNNIvINSY YoY UvduiduvndrfAgy Ao nis
IJagunJaviudumavge dunungyduannisunaduriuile I1a:5as10oniuNgvu

A1Q GDP ARvsviuduwndulaogwiBnnsviul 2566-2570

. ) 4
inNnG vest

HannSwosuluidan 1end

Valuation summary
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Rating Price
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ETR
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BJC Outperform 385
CPALL Outperform 64.0
CRC Outperform 44.3
GLOBAL  Neutral  17.0
HMPRO Outperform 13.7
MAKRO Outperform 37.3
Average
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Source: InnovestX Research

Price performance

Absolute Relative to SET
(%) ™ 3M 12M ™ 3M 12M
BJC 19) (06) 132 12 8.2 219
CPALL 16 (69)  (23) 48 14 52
CRC .7) 11 10.6 04 191

GLOBAL (105) (123)
HMPRO  (49) (68)
MAKRO _ (69) (113)
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Source: SET, InnovestX Research

Price performance relative to SET
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Figure 5: Valuation summary (price as of Apr 26, 2023)

Price Target %) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/sh) (Bt/Sh) (%) 22A 23F 24F A 23F 24F 22A 23F 24F 22A 23F 24F 22A 23F 24
BJC  Outperform 3850 ! ; . . . 4 5 6 21 24 28 157 141 128
CPALL Outperform 6400 780 233 455 352 289 64 29 22 20 19 18 5 6 7 12 15 18 129 117 107
CRC  Outperform 4425 520 188 385 312 263 3550 24 19 41 38 35 1N 13 14 11 13 15 134 122 N2
GLOBAL Neutral 1700 220 310 233 226 203 9 3 12 38 35 31 17 16 16 15 15 17 169 162 146
HMPRO Outperform 1370 170 268 290 255 225 4 14 13 74 68 61 26 28 29 28 28 31 174 156 140
MAKRO Outperform 3725 460 249 497 377 307 (40) 32 23 14 13 13 3 4 4 14 14 16 143 131 1.9
Average 362 29.6 25.0 607 21 18 33 31 28 1 12 13 17 18 21 151 13.8 125

Source: InnovestX Research

Foavouans:

Foyatusronudiudoyanimsidoiwudeasiseu: Fulinavnuauisaidavidlaonoll iaidudoyaRidosnun:detiold 1divd usSENHANNSWE Suluari 1ond $1fa (“uSEn”) TIddudundosusovtiv
AWRNdeV KEoauysnigovdoadunawidedwia AxUAAIRURUSINgaglus ovudiduilivumsuniausiuyuuevavusen IaidunuAaIfu tu SuRRUsINgTUSIBVUINGU Fvonsidasundavid
moravsuGunad Togusniusbudeuniviiansistuau notinavnunsiu stoviudsarauldiolwonwsdoyathintnasnuirniu usnisudageudemsindeyansonauAaiiulan WUISUnnNstl
avdutnaunuiuaosTqalislumsdnsaundoaulenounisasnu uenand U3t ila:/k3e USENtuIReREVUSENoMTFUIRYITourSowaUsTuaUlan AuUENtan AgnAAVIUSIBNUGRIG

USBNHANNSWY SUlUdan 1ond 910 (INVX) 1BuusngouRsunmsinauwnclzsg Y1 (UKNaU) (SCB) fiorurivriua doyalan AiRuadoudu SCB T3anUs:avAidiotdlunsiuouiRouirndu

lenansadudisarilos USEnHANNSWE Buluidari 1ong 91110 (INVX) Fubsunmsinowardzs Fafia (Ukau) (“sunans+’) IBUgBoRusSIUTHAJIdIToVEIGes Tasunmsy 1ITURUSNLINIMSRUAIHSU
gsnssula 4 2ouUSGN 10833 INDAOAA 10 (UML) ADIWIRU 21D UNSTY UN3IASIH $1AN FoAdu Msmamistl msUs:Du ila:/k3e JoyaduRs:yluionansadul (“Joya™) T3anus:avAiliotsidu
Foyanoluindu nadiiondnowidsudumsiiaiudinuanalan nieiBumsiauede niolauoy HiodnzoLIRIAUOTOrSoIAUSNUHANNSWE Tag INVX lIA:/HEONSSUNTS WINVIU IA:ANINZOY
INVX gouTudeovsudadonnuidomglan AUAYMINASY ANUIAIMINSOU AUIAMMINMSEQANYNYT HonAUIALMuSUAUITOY 5u|fJumaLmnnmsTih§amslz‘ieﬁaciomsTiioLga
vl soudundiusaiovmsaryiFuwanils tnavnudividdoyalulonansaludus:neudioyalia:aouikudun soutivamstunyiruzevaulumsdadulvainu Joyalulonansadutrarinduaninavdolyan

INVX 1Bushunietie Tau INVX TuSusevivacugndey auysnl Iax/KSe Asudouzevdolyadunad

lenansadutidarhlay USBNKANNSWY SUTUDAR 19nF A0 (INVX) FubsunAmsinawncdzd $1ia (Urneu) (“‘surans+’) IBUdBoRus THIcIToNgIGeD TausunAns o 19IasunsicuauiduRuSnun
numsiRudKSUssnssila q 2ouusEn Tnooud 10 (UML) A2UIRU 910 UN33Y UNSIASTH $1AM FoAou msAnansnd msUs:du lia:/nse doyaduRs:ululonansalul (“‘Soya”) T3anus:ave
iWetsdudoyanaluindu afiewdnowidsndunistidiu:iinuanalan ndaillumsiausde nioliausny niodnaouliiauodorsolauoUHANNSWE Ty INVX lla:/H3ONSSUNIS WML IA:
anvvzon INVX geullidovsu@adennuidumelan A WIRIMININASY ADWIATMINSOU AMUIAIMYINMSEaANYnYY HionNuAumusUAUItiov suluwautmnnisiindonsidotiodoms
Tgoya Mvl soufivicdludnailvinsaryiFuaanls dnavnuividdoyatulonansatutus:neudoyalia:oiuifudun soufiv3nsunyirugavaulumsandutvaunu doyalulonaisadutsarinaun
Inavdoyan INVX IRusUZetio Tay INVX TuSusaviivacugndey auystl lia:/H3o ASURDUYOVIOAGNNATD

lenansadutivariloy USBNHANNSWE SUTUDAN 19nd $1ia (INVX) Fubsunmsinawncted 10 (UKIaU) (‘sunast’) IBUdBoRus EtragIciTovdides TagsunansH IarmrthAIJURUSNINMYMS U
lead Arranger 30 USGN Tnauoa 1wn1dos uiuosd 911ia (UML) AXIWIRU 31D UN3F9 UN3IAS1H $1A1 §9ADIW NsMAaNIst MsUs:IDU lla:/kio JoyaduRs:ylulonasadul (“doya”) T
SanUs:avAidiotdidudoyanaluindu afiionsd@nouidsndunmsiidu:ininunnalan ndoiBunisiausde niolauomy ndodnwoulkiausFonsolauonnunannsws Tay INVX Ila:/ndonssums
wUnvU IAa:gNYIaeN INVX geuliidovsu@adenouidumalan AAIATMYNNASY ADWIRUHIBNNSOL AUIRBMNYNMSEAANYYT Ko wiRsmusUAUItoy Sulduwsaunnmsiinsons
Bofiodomsiddoya Aivll soudviclusailivsmsgryidvwarils tnasnuividdoyalulonansatutius:neudayalia:oiuiFudun soufiviastunyiruzevaulumsdoautvanu doyatulonasadud

Farhdunnimavdolan INVX IusUNiFotio Tay INVX Tususoviivaougndoy Auysnl lla:/H3e AsutouZoudoatINATD

lenansatudisarilay USBNKANNSWE SUluAr 1ond Fa (INVX) BubsunAmsinawIrlzs 910 (Ukiau) (“‘sunmsy”) IBugioRustadIcITiodides USEnHANNSWIRanIsNevnu TnwIrlzs 1o
(“SCBAM”) BulsunmsTnauwncleg s1ia (urnau) (“sunms”) IBugiioRus elrngidiTovgides Tagsunns IarrihAIJuRUSnupMuMsiuzen nevnusaulasvaswliluguinsAULNAL GTa SCBAM
TarhrihAidugramsnavnuzey novnusaulasvaswiiuzuinsauLnAL 3N ANWIRU 310 UNSA8 UNSINSHA S1A Jon1 msAamsnd msUs:IDU lla:/Hso JoyaduRs:ululonansadull (“doya”)
T3anUs:avAidiotiiudoyanoluimdu nadiiondaonuidsibumsiidiu:uinyanatan Kseidunisiauede HiolauozY HEodnZoUIRIAUOTOHSDIAUONUKANNSWY Tau INVX lIa:/H3oNnsSsSUMS
wdnunu IAANTINZN INVX doullidevsu@adenouidumatan AIADUIFYINNASY AUIFTMINNSOU AWIATMEIINMISEaANYNY HonWIAuMuSUAUIton Sulluuaunnmsténdons
Fofiodomsiddoya il souduiclusailivensgryidvaarils dnawnuividdoyalulonansatudius:noudoyalia:ouifudun soufiv3nstunynugevaulumsdoautvanu doyatulonansadul
Fardunninavdolan INVX IusLZetio Tay INVX Tususeviivacugndoy auysnl ila:/n3e Asudouzoudoyadunand

msgoullonosaia:0ousu (Futures and Options) DAcWIAUIAROWNOTRIRawAIIaNUEYWHTLAANY FvluuauiuuARANNAU VG Reunsdaauhdonulionesalaouiu MuAdSTNSIUNEY
FUNMNMSU Sanus:avAlunisaunu Us:aunisndfunmisavnuaeuiu aasasuadwidgvimuauisngeusuidegnsouneu 10evnnnomiduiuidinuovgnyiFURUAINULINNSINUAINUISUIISN
MUAISENISTUNTNADWIASNMIIKUONDWIRAIUIINMISTONUTDINOSAIIA:0oUU Ila:nundsGaaulvavnuddauiay Ia:/nse Tunstifddoavdy Mundsofiu:UwINAUSNBINIMSAINU

lenansalutisaavTiiUIawN:UAAARMIHUQ (intended recipient) IMdu aUTTRdlathdeyalulonansatutiuma Avde Iwaiws 18 9kLne Aoaen thoaniday KiaUNTUIAIMUSTuaiuEIWNTE
Tudoussmisia o Tagliidsueuryrailuanvanunisnusain INVX Iunmisasuktin
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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, lll, ILINK, ILM, IND, INTUCH,
IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY, LPN, LRH, LST, MACO, MAJOR, MAKRO, MALEE, MBK,
MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG,
PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA,
SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SENAJ, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC,
SORKON, SPALI, SPI, SPRC, SPVI, SSC, SSSC, SST, STA, STEC,STGT, STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO*TCAP, TEAMG;TFMAMA, THANA, THANI,
THCOM, THG*THIP, THRE, THREL, TIPCO, TISCO, TK, TKN, TKS, TKT, TMILL, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRUE*TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL,
TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, 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, 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, lIG, 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 ([GSun1sSusen)

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, BES, 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, lll, 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, 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, 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:mrAirauisuni)

AH, ALT, APCO, ASW, B52, CHG, ClI, 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, BlZ, 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, SJWD, 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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