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asUus:1GuISovaaaliswuansy, 3Ins1:K Yield Curve la:aoniUoulouny, @ans:nUovuUlyuIgwSSACDIASYFNT

:

aananswIuIdeu 1W.9. SaulsvIiiuna IId Fed uUne:AvaNITY MSTUUSNMAINUASIdoU 1U.9. 1TU3U 2.53 IAUChIIKUY AunSRaataman 1.8 audikuy IaHn
KnddiaaRUSUAQAY (revise down) Tuidiou n.w. A 7.8 Kud kU na: D.a. A 7.1 KOUCIKUY (SOU 1.49 IAUCIILN) 13D R:KAeIWNUIBUITYNIA 1.04 taudikuaindu
uonINUU MINTAISCUNANIAYSIY 3 13OUIAD MSIWNUITUIU 2.22 Iaudiikuy acavdoidovanidou a.a. U 2021 A 7.08 IAUCIIKUY 1STUONIIAIAINSTINUIA:
MIazAIWAUSUALGIUTUIdoUTTuAnaNINNSUSUGDIAZIGOUNOU ) av (revise down) MIKANNUASYTQAN3IAUASVIANTOY ogWISRAU KINAAAISWIUSVIZNINSY
udn 2-3 IGoudunth ouvENTonanFed 2:ac0onibululiianay ogwisfianu ddiazaatanswiuidu lagging indicator 3nu:AADIAY ISM, PMI KdouaafUaNAISUAQATTU
U9q0uidudouvdifsuginlddnan Fuistuousiius:u:dolu Golaaciv ¢ 2:2:A0a3UIN3U MUNAWAIANCGN 4 AuNZu Taglawn:dunisRiu MRISISVANYULOIIASYTHAY
Y:AOMIIA: Fed A:an0oniyaviudd

3Ins1RAWAVTUSIdusacouInuiiusUasarSFIa:aoniGauloute NNASYA Inverted Yield curve (IYC) iF3dyachaa ta:sunauuIduund Isne:BuIRumsydnisauaenity
uToUNY IIA:UNGIUMDIASUIRINANaYIA:NISAA0NITYAAU Guliu 1IST3urMsANKIAUAUDTUSIoUNTS IYCIa:acdaia:sunauuiBudnd Aunisisuaaaenity
ulourndaisn Tagiswuan (1) teaiunsaaaenidomatull (2) nsaaaeniby owldnaunuiivl 2024-2025 (3) s:AUNSAQ 19SUTNUS:UINU 200-300 bps lia: (4) ru U
2025 1IsnowIRuaeniBuulounoia:liusias 2 U ogi 1.5-2.0% aru:RcenibudusUas 10 Uogh 3.5-4.0% Avll 101s19:JTaTdAWELITUS duwacouinulusJasansgIa:
aonibuulvuiduluinanantumsmanisaiRfnaenITuUToUNYaKST IdISUFO31 AUAUTUSSHIWIAUGAGOUINULUSUOSAKST la:aoniTuuloue Une:ausartiisa
IFumwiusTiuAAnuTouIMsRUNla:waaoUINUAUNSWETAAs:Gukty TagrinamunisadidullanuRistmanistd msadnuludusUa ss:u:du-naty (13U 2-5 U) 2:13
wAODUINUNGRAQ

3InsAwans:nUevUlougWssANTsIdiovdolAsyIRa IsTNsAnuTvuTuuswssaMsidoviiowadolAsugRvla:wacodUNUNNMSASIAITUFU 1STWUIN (1) UTourwdou
Tangiduulounuus:antiou Aldunisns:dunisusina soutivadaanisauauiduran (2) uluugeuwssanisidovaoutkny 2:ns:AuIAsyIAvtull (drinuf) TaUs:unu 0.7%
GDP (3) TudougouNIS:NWMSAAY UTYUNUEN ) A:TANS:NWNMSAANIAYITLEU 2.7% GDP 11A: (4) MNIUSYUIRYUAULNUSAUIoNAUNNUIASYIRYNSAAY (AFA.) AANW
wans:nuzavnsaunuinsvaswiiugiutudou 5 JakindolAsugAaing wus1dououNuRindIRgNAURWSSAMSIToKIADY IASuUTAvngs:ldwans: nulagasys:u:dusn
Tasumscin « 10uTuou 1.2% GDP Ia:e:IdwaNS:NUANAUAINSOTUNSIRINIURITIUBU (Productivity ITUAUTNNGY 73% Tu 5 Udumih
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US NFP and U-rate ('000, %)
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Indicators Actual Previous Consensus

Non Farm Payrolls (‘000) Apr

MsNUUSNNMAINBASIGOU 1U.9. ITU3U 2.53 IAUcIiKUY gundiRaaiama
A 1.8 1IAUCHIKUY IGKINKENADIAIAUSUAQAY (revise down) Tuidou n.w. A 7.8
KOUCIKUY 1a: T.a. A 7.1 KOUCIKUY (SOU 1.49 1aUGIKUY) 13D 2:KnEod v
UIBUIGYIA 1.04 nauchikuvindu uenaintu KINDASUIANIAYSIY 3
IGOUIIAd NMSTINUITUIU 2.22 1AUGIIKUY Acavdeitiovnnidou a.n. U
2021 A 7.08 IAUCHIKUY

AN NSI0ETUN 18UTO 4.4%YoY gundniGounidon 4.3% 18ndoy

G218 IDUFURAN @ Aon1AUSNIS MIDUINUNNNALU AN professional
service (+43K), leisure and hospitality (+31K), Healthcare (+40K) ciduninnis
WAOKAN ) NSYAD AIUSASIWNUDYN 3.4% chndudouniidon 3.5% IAndoy

1ISTUOVIINISIINIUTVIIVINS v
naNIduaINNIAUSNIS IIANNANTS

Unemployment rate (%) Apr 3.4% 3.5% 3.6% &JﬁOﬂ'OU?JLW\]nS\lﬁD F\"]’S"]\]Ugu
Participation Rate (%) Apr 62.6% 62.6% 62.6% IU_JIU‘jUIgﬂlJOU ||ci5\1TLde|s'\16:)§'7u
Avg. Hour earning (%YoY) Apr 4.4% 4.3% 4.2% rf'ﬂl"i'IS']UO\]Z)"] Fed ?: VAV
Avg. Hour earning (%MoM) Apr 0.5% 0.3% 0.3% OOﬂIﬁUTUﬂWSUS:ZIUF]St\]CiOTU

Avg. Weekly earning (%YoY) Apr 3.8% 3.4% 3.4%
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US avg. Weekly Earning and CPI (%YoY)
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Hourly wages and CPI, change from a year

earlier
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Consumer Price Index’
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2020 21 22 23

Through March
Source: Labor Department

AN NSIWEUHIINUAD 3.8% YoY Isuddzumnidou
noun 3.4% 1dgvidunAnwa:aoavidoIfigunuYaIAQR
5.6% TuiGou n.w. 2022 IIAa:JuNsy:aodoAuIIUIGUINU
Ruidle (CPl) Aogh 5.0% Tuidou T.A. IazndNstulu
swadua :wusndumsusuzutunnkuoa AvMANTS
wWAQIAUSNS

ogWISAA KINTASCUIAITINSIUFITUY ABUFINSY
AN 4.4%  1a:lusIYAIBYQ 1FU NIANISNOASIY NIA
INATUTAY 1A:NIAGUNUINTS ADUIINSYADIFUNU

ISIWOVIADIAINSTINUIAADIAIAIWAUSUGIGIUTU
iGoutitwananannsUsSuddIazIGounau 4 av (revise
down) MIKMNUASITQENIIANUSUIANTDY o8 WTs
AU KINOAAISWIUTUIININSVIUSN 2-3 1IGoudniin
o1vUvITonanFed v:acconiUuiudiacay

ogWIsfiaw daiazaatanswiuldu lagging  indicator
IUNADIAY ISM, PMI HogoamuUanABuaaaviudaglu
1IJUAIUNTIASUFAATGaNdT Fuistuevsiius:u:aold
GDIAYCIN ] AFADATUINIU MUNAWAUIRUNGW
AUINFU Taglaw:GIUNISNU ATKISIIVATY UUONIT
IASUINRR:Z:A0MIIA: Fed 9:AQ00NIDYAIUTT
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US 2-year and 10-year bond yield (%)
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U .

IYC reached Level of | First Cut | No. of month *  KAVRINASUIAISNAWANST (Fed) USUFuaoniTudvididou T.a. 2022 13uduun A WEUROVIAU
Trough (A) IYC (5)) bet Aand B

waneulnulusUasansInanavogsoaiSs Tavdduawwacsuinubustas 10 U na: 2 U (2-10) JSu

3/1980 21 4/1980 1 month a0auRNUS:UNNU 0.8% FAuUU 2022 wauchdanUs:uinu -1.0% Tuidou .. (Inverted Yield Curve)

3/1989 03 6/1989 3 months neuRdnnasunAs:rikeaneuinuiiustas 2 U acauunogsoaid mnmshaaiauevsn Fed :AQ

8/2000 04 1/2001 5 months aoniUuia3u aru:Atudaqlu doud 2-10 ogAUs:UItU -0.5%

2/2007 01 9/2007 7 months . . L L. Lo . .
* nNNASJN Inverted Yield curve (IYC) 1ndyacnda na:sunauuidudnd 1S13:1SUIKUNISYaNISIUQONIUY

2/2023 (e) 08  6/2023 4 months . o PR o

UlgUnY 18:0INA2UNTD:IASUIRYNANSYIA:NISAAAONITUAVAU AuliU 1S1FNAINISANY ADWEUWUS
Source: InnovestX Research

gouns IYC la:pachaanaisunauuidudnd AunisisuacaeniDuuloununsuiisn wudilauinAviuna
4 1Gou (oglugavs:naw 1-7 1dou) Fumndndalaguiasdall Fed R:15uaaaeoniTulu33anstiddvididou
.. 2023- n.g. 2023 (AAvogRIGou D.u. 2023)
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1976-80 US 2-10YY and Fed Fund (%)

20 1 —US2-10
15 1\ ——FFR (RHS)
10 4 19.9
A
0.0 T
_05 4
_‘|O 4
_15 4
-2.0 - 21
_25 J
R R R R R R R R R R R R R 8 8
o o o o o o o o o o o o o o o
S S S £ £ £ £ 2 £ S 2 S % S =
~ 8 8 &8 2 8 8 &8 ¥ 8 8 & ¥ 8 8
Source: CEIC
2000-03 US 2 and 10YY (%)
Treasury Securities Yield: FRB: Constant Maturity: 2 Years (f1)
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JIASIKAANWUS IAUBAQDUIINUWUSUAaSAKSFlla:aanitoulyuly (3)

*  MsNISIDIAS1KIUUAIN IYC ©9gNyaa1da au IYC reached Level of Ie
Yield curve NAuLNIOYFQgVAQ TFIdAWNUINATS Trough (A) Ivc ;eoih(gl
U ' = ° ea
la:s:QuRyaavaad:duIdulstiu awisnuiun

iRuuiRovAUs:auzovaoniCoulonoRaseadu /180 -2 6/1980
U AuAQSFINSNISAN0ONIDYIG 3/1989 03 9/1992

o 151asUIG3N (1) s:osoanioAudaid IYC ogqa 0% 04 7/2003
dhda su YC ndunegaguda toadsiney /2% 01 6/2011
33 1Goulayulody (2) s:duzoy Normal  YC A 2/2023 (e) -08 12/2025
0§V4QI0AY Fio 2.3% (230bps) Source:Innovestx Research

* IsTwovasUwanisAnuAWAUWUSIAUGAcDUIINUWUsUasArSTIa:aonUyuloungldaul

1. msaaconibuunr:fiadumaludi Itovenkaseni IYC fivs:audiaa 2 ndudniy
uu aonibyulyugi:isSuaaay (MSoniSundn aarawusuasnadunso Force T Fed
AQQoONIUY)

2. 339nsacaenily AR YC nduuidudnadiu a:aaunuds:uicu 3 U 1a:4:iii YC
nauuiduuonnyaavgads:uicy 2.3% (230bps)

3. WNDMSAUNIWAWEUDUST 10UTUTGA
1) UwafumsacceniBumetuli
2)  mMsaaaeniDy oA NUENY 2024-2025
3)  s:AUMSAQ ©19SoUTNUS:IUNNU 200-300 bps IlorilAwanouInuiusUas 2 U
ogcna1 10 U fiuds:ucu 230 bps
4) tu U 2025 1IsnonikuaeniTuulougia:busuas 2 U ogh 1.5-2.0% aouzn
aonibuliusUdas 10 Uogh 3.5-4.0%
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Us 2-10
No. of Level of
month bet YC
Aand B
3 month +1.2
42 months +2.5
35 months +2.6
52 months +2.6
1
33 months +2.3 -30

Jun-76
Feb-79
Oct-81
Jun-84
Feb-87
Oct-89
Jun-92
Feb-95
Oct-97
Jun-00
Feb-03
Oct-05
Jun-08
Feb-11
Oct-13
Jun-16
Feb-19
Oct-21

Source: CEIC

o IiiIs:IUTdEAWAUTUS IAurAacoUINUWUSUASAKSFIA:a onITY
ulourwiBululoananiunisAranisniiAnvaoniGvuToulgansy
iGovnINMSHUTEUIUNISRU FuagAuRANIASYIRvIAIRUIlS SOURY
lafusnMwaunmsiuilduanny

s ogWIsRaW ISMF031 ANUAULIUSSHIWIAULAODUINUWTUSUOSAKSY
la:aonidouTouy UreauisantiistfunmwiusTduianivulouny
MsNUNlA:wALUINUAUNSWYTGas:aurdv Taumnanunisod 1Iguly
muRisiManstd MsavnutuliusUass:u:du-nay (13u 2-5 U) 414
wAQLUINUAGRAQ Itovineddusluainnaoniiuznasuinnsiinis
avnNuluwusUOSS:4:910
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nsathiNUGIRA 1 KouuIn/Au

FurisulRTuding 600 unciesu

FURUIGoUBOVgIUMSANUNS:AUUSTYNYIOS ogR 25,000
UIN3UI (1TURUIGOUFSIZNS)

WCogauong-IUugins 3,000 UN APNQUAS 1,200 UIN
Junsnifa 3,000 uN

Us:nusoldis 5 ¥tia Ao 319 9 Ilwalau ia:0u
dU:nav

Winkl UasaooniUy 3 U shwaduiu 1 duuin
JasadaamsiikuSy 700 uin

Bogiauony (3-5 WUUN) IABNQUAS (3 WUUIN) RUNIsnIfa
(5 KouuIn)

JasadaamsiiKisy 1,000 un

aunuasvasWBiuzu 5 U (auav wawu a1s1sryunis
InAlUlag&oans)

2viNu/U (Us:uatuns)

5.0 lAUAUUIN

3.2 WuAuun/su
((600-354)*134uAU) = 9.6 lAUAUUIN/T

6.5 WuAuuIN/18au (6.5 1auAuU * (25,000-
15,000)) = 7.8 KiuAUUIN/U

5.4 IdUAUUIN

5 lAUATUUIN

22,000 A1UUIn

1.2 IAUAULUIN

9.97 IIAUAULIN

1.7 1aUAUUN

4.4 1dUAULIN (2.2 A uAuuin/ 5U)

+0.7% GDP

+0.3% GDP
(1.4%-1.1%)

Jogun

0.7% GDP

0.7% GDP

0.03% GDP

0.2% GDP

1.4% GDP

0.24% GDP

1.2% GDP aoU (I1a: 73%
GDP Tu 5 U)

nravhuvuds:uiru

vuus:uru/ o9nuwusuas

NAIONYU (AUNGFIU: 1IONIU
aAvau 20% ovdununiiiudug
gusinn)

vuus:uru/ o9nuwusuas
vuds:uiru/ 9onuusuas
vuus:uiru/ o9nuwusuas
oonuusUasikdod Thai
Power onIUY 2.5-3.0%
vuus:uiru/ o9nuwusuas
Juus:uiru/ oonuwusuas

vuus:uiru/ oonuwusuas

vuus:unru/ @9nuwusuas

AunUNWNISAAY

2.9% GDP

3.1% GDP
2.9% GDP
0.1% GDP
0.7% GDP
5.7% GDP
1.0% GDP

12.6% GDP
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* Tudvy0u 1IhagoviAvganigzovnisidoniay ISTsunmMsAnutivulyuigwssANSIdovilowanolASYINAIEA :acoAUNUNIWNISAATN
10U Tagasy 1SIwWu3

1. ulsuwdsuiknyiduulounu@ads:antiou Aidunisns:qunisusing soutivadaanisauauiduran

2. Ulgugzovwssanmsidovaoulnny 2:ns:AuiAsyINRIUlU (drhAuf) TdUs:uinu 0.7% GDP 1ISUsINWssANDIRTNUAMTAIASYIAA
IYAIDUIU 0.03% GDP TUuTNwssAWEIUS:NSFRNS:AUIASYIRRTUSINNU 1.6% GDP

3. TudduzouNs:NWNSAAY UTounud  2:fTANS:NNNSAAVINAYITLAU 2.7% GDP GuannuluungzovwssAnivinuasuns:
NWNSAAUIDUZU 0.1% GDP TUaufivuluungzouwssAWaIUS:NSFNITUNNS:NNNSAAN 5.7% cioU

4. MWNIUSYUIRYUAULNUSAZONAINIUIASYIRYNISAAY (AFA.) RANUEANS:NUIoINISaNNUTASYASWEUTILTUZ DY 5 Tk
dolfsuIRvaNg WusAduNINURINAIRYAURWSSAMSITONHIADY (4.4 1dUAUCOU K3o 2.2 Auduuiniu 5 U) IAsugialnya:
Idwans:nulagasvs:u:dusniasynisa « 19usiusu 1.2% GDP 1a::IdwANS:NUAINAIIWAIISOTUNSIRINIURIT U U
(Productivity) 1TUBUTNGN 73% Tu 5 Udunth
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Disclaimer

Foyalusrovutidudoyanimsidaiwsdoasiscu: FulinasnuauisniFvidlasioll iaidudioyaRidosnuigetiold cnvl uSEnHANNSWY uluiari 1ond F1a (‘USEN”) DdBudursosusovtivaogndoy HioaUysnivavdayadunaicesla AUAAIRURUS INgeglus1wnudiduiGovmsuiaustu
LUUBVYENUSEN NlazdunonuAaIRu ru SuRRUsINgTus ovLINIGU Fuonaitagunlavidnmeravsudunao Toguseniusidudeviduifansisnuau reelnavnunsiu stonutivaridulliolsuiwsdoyatiintnasnuirniu useniusudageudensihdayanionuAaifulan TUIFTuNNstl dududnaunuivaosts
Qaliislums@instundadutynounmsaunu uana N USEN Ila:/Hso uSENfuINSoYeuUSENaNliddUINYdFourSowaUsTuaUlan fuuseniaq AgnnaTdTvius e IUURTG
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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, 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, C|, 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,
TCTCCC, 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 (lasumssusov)

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, ECF, ECL, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, 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, ILM, INET, INOX, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR,
MAKRO, MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NCAP, NEP, NINE, NKI, NOBLE, NOK, NRF, NWR, OCC, OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP,
PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, 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, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VCOM, VGlI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK,
XO, YUASA, ZEN, ZIGA

Declared (Us:mrinausuni)

AAl, AH, ASW, BBGI, CBG, CI, CPW, CV, DMT, DOHOME, EKH, EVER, FLOYD, GLOBAL, GREEN, ICN, ITC, J, JAS, JMART, JMT, JTS, LEO, LH, MEGA, MENA, MODERN, NER, OR, OSP, OTO, PRIME, PRTR, RBF, RT, SA, SANKO, SFLEX, SIS, SUPER, SVOA, SVT, TEGH, TGE, TIPH, TKN, TMI,
TPLAS, VARO, W, WIN, WPH

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN, AOT, APCO, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN,
ATP30, AU, AUCT, AURA, B52, BA, 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, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC,
CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DEXON, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EMC, ESSO, F&D, FANCY, FE, FMT, FN, FORTH,
FTI, FVC, GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, IFEC, IHL, IIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JSP, JUBILE, KAMART, KC, KCC, KCM, KDH, KEX,
KGEN, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MORE, MOSHI, MPIC,
MTW, MUD, MVP, NATION, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, OISHI, ONEE, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJW, PLE, PLT, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST,
PPM, PQS, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE,
SEAFCO, SECURE, SENAJ, 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, SSS, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN,
SUTHA, SVR, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPOLY, TPS, TQM, TQR, TR,
TRC, TRITN, TRUBB, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPOIC, UREKA, UTP, UVAN, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, 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 April 17, 2023) are categorised into: companies that have declared their intention to join CAC, and companies
certified by CAC.
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