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o  MlaMswansnuudia:Msavuouiu 3Q23 ANOIAAIIATSADAIAY e  S:U:AUD Downside NNUDTULIUY:ADAD NMISINIUTUOAY NMSADUALZOYNINSYISU
e  10SyuAIUOU Cybertruck Tu 4Q23 AMaFuITUIUIAHUUTAWAUS:NOUNSISUGEU @  S:U:dANLNAURMKAVIUSUGINSY INAYA S:UUTIDAUG Ia:DIwundUAUAUNUNG

ATSAVUDUINAIY9QNISWAOSNYUATU 3Q23 andAQ...uavavwans:nuluIiZvauaovu

Tesla InggoanswAasnuUdiu 3Q23 1TUIUCNIIAQ 17.6%YoY ogi 430,488 AU llA:HAAIAY 10.2%Q0Q Iru:RveamsavuoUsnuUGITUZUCIN3IAQ
26.5%YoY oghs:Au 435,059 AU IIA:HAAD 6%QoQ 1FUNU oY NTsRAUSENIuATEUIUIthHUNuNsasUeUTUT 23 Ais:AU 1.8 AUAURIUIGY

NUUOUION InnovestX

goaaAuUaUR:ANUZIY 3023 TdSuwans:nuINMsUaUSUUsVIswUIToInSuUMSwWAOsSH EV Model 3 Thuiia: Cybertruck ROIUTAITaAY ogwisRanviduoaauuous:
SoullaldsIMRUNAUUSUGIUADUN WIS OIS IAIaaRUAUDVIZNUINGoMsAuIthdIAZAYUoUSH FY23 As:auiau Taurmndviugoaauuousauiudoy 1Q23-3Q23 A
s 1.3 AuAuaRouldwooMsavUaUlUZIY 4023 v:dovogfistd 475,926 AullioTiuaaduuounvl FY23 iBuldauith FuRs:auda:rhuoaduuounauiadnasi
S:QU 10%QoQ I1a: 17%YoY

Tus:u:AU 15V Tesla uaviiisunaadumnranudads Tag 1) dounmuwnisavuoulu 3Q23 ReenudaulioonalwalkvuoanUINAMA ot wisiduoy Cybertruck
Av:ISUAYUOUTU 4023 'v:zba|593m||a:hquTﬁmaLJs:noumsS'udﬁu 2) udltiunmsmamsnilu 2024 9193:0MsUSUANILS EIVIUTIWUNSITURNAYNISWAGTU Berlin 11A:
Austin 3) nudliumsusuaasMengadeitiovduavavwans:nutosasINsHnls ogwisRauovIuUNSAIUALUAUNUIONUSENF Uy UsIGUT 4) NMwMsIiNU
S:3W Peers TuQQM EV AuAVSUIISY 5) ADWIASNRINMSAdUALZoIN NS TagahaaarnmugisUlddodnumsativauuniswaasnoud EV Tuiudy TSLA 18untiviuussnn
wAasnluAuIa:iNMsavooneINAUIULISUSD 9.4 KiuAUKS 47% Jounisauuau Furininsaeuldonvravwans:nuiuwals:noumstus:g:iall
Tus:u:0ndEITR:DISUNQGUMINAIRNAITUIU NIcisWoudN Tesla v:gvauiburtiviugiinoasray 1) nusudinsvkavidusluatannnisidudiznaana EV stoisnaiugad 2) Dina
YRAANAITY 13U Dojo Supercomputer, Autonomous car, IUQIADS a4 Fansn Disrupt NAUSNYUAIA:NAUWANTWENIG 3) Ts:uutinaAunad Taglmswaaduidiualaod TUaudv
Dindodne Supercharger 0uUsBNANS:IUNdTaN 4) DlwuacdununswAadonUsudeltion soufivinsianmsAuKovidgUMuog WUS:ANSNWENR:EduruuSasmis
uounnatAiGiulaciotion

TudduZoYUUOIMSAINU IsTWevTus:u:iall Tesla SuAvl Downside KAV 1) Diisunaduannratwdasunuaniudliviuiz:aotolu 3Q23 msivauluaadRguavaidon
IA:MSA2UALAINNINSYTSU  2) ddusIAMRURUSUADITUZULISVIUZIVAGULY Us:nousumuwiuaidunisririshfoudwsnoavnavinisusuaasinang avwali
Valuation TudaqUureudwiuniouinsaogh PE 76x Fugundns:aurioasiudoy 5 URGUUA 38.2x dogmuwirifisuzran@gvmsavnulus:o:au ogwisRadmsudn
aunuluS:u:010ISWaNENAYAUISnadnUIdiia:Iu:a:AuTUZoNASIMTadaY AU Bloomberg TRs1AITHUNGIIA 267USD $3id Upside 6% 21ns1A1Jaq0u
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Tesla’s Growth Trend
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Automotive Production
e \/chicles Sold Growth (%YoY)
e EPS Growth (%YoY)

Rev Growth (%YoY)
*Rev and EPS Growth in 3Q23 in an estimated

Source: InnovestX, Bloomberg, Company Report
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Source: InnovestX Offshore Division, Morningstar, Bloomberg, Company Report as of 4/10/2023



Tesla (TSLA.US)

BUY

: 251.6 USD
: 267.4 USD
: 6.3%

BBG Rating.

Last Price
Target Price

Upside/Downside

Key Ratio FY23E
P/E (x) 65.0 75.9 53.5
Rev. Growth (%) 513 225 26.5
EPS Growth (%) 80.1 (18.5) 419
EV/EBITDA 46.6 47.5 34.2

Bull case (+)

3

nusudinsvkavidus:luzuainmsidudinaana EV shaisnalugad

DinAMRAADY 1Pu Dojo Supercomputer, Autonomous car, IUQINOS A4 FAWNS Disrupt
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Next Event
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Cybertruck

IsSTwevUINdoUs:IGUlHAYANOCYbertruck RR:SUATUDUTU 4Q23 4
<= HuugeaaNUOUTRILLIU INFDuITudUwAUS:NOUMSNIANTISY
naquIINKAYUNY

Bear case (-)

1IusTiuNU 3@23 Rowiiisvnadurnyoaduuouia:aodoay Us:noutiumsaamsnilu 2024
019 :0MsUSUAIWS1NTIUTIOUNSITUrAYNSWAGTU Berlin a: Austin
IusTiumsusuaasinnuadceitiovduavavaans:nudosasinmsrimis
MWMSIRNIUS:HIW Peers TuOO™ EV ATVANSUIISY

ADWIADNIINNISASUALIONNIINTS TavangaarnnwglsUldaodumsaliuauunswaasnuud
EV Tu3uZv TSLA 10untiviuusBnRwaasnluduna:iinsavooniniulgisy

Source: InnovestX Offshore Division, Morningstar, Bloomberg, Company Report as of 4/10/2023



Tesla (TSLA.US)
as of Latest Year (2023)

: sSAMUIASUISIHUUANANYNNISWAANA=S MUNYSnoudiWih Tausnuudiuihao
Automotive SNILIASUISIHLUAACYYINNT uaithzoy
Tesla JuoluduinAlulaganaly A WaIISNTUS:u:INA Ia:AUANUAIIYINADGIU

5%

& Services 23uay TagUJaqUUSURWAGIAIN Model S snifviwidiks, Model 3 FouTwdhsim
Us:rganooniuuunilioduqaaanaluoundv, Model X SUV Twih 11a: Model Y
and Other sngud SUV Twihaunan:Aasa uenantargadvisnns:uTuihsu Cybertruck Gou

ssNvWAANTUAWAWIUIQY Tesla UniduSWANNTUZNINYIIONNUWANWIUKAIUUS:INN
Tann 1) nwvigarsizaala:ns:1UovKAVAWAIUIEVOINAYRIASUNISOONIIVUNITLSD

Energy aswwawua:orafnSUTFuRogonAulA:uNruZuNssY 2) Powerwall s:uu
. luaiaesMuTuduRIfuWAWIUASUIRUNNILNTFASIZAdHEoNSQIlioTETUIIA
Generation 5% poWAoIMsIFTWihavaanSolWinau 3) Powerpack: THaEUNISTQIRUWANNILIUNQ
&S ThoydKSUANAIINUNCURUIA:QOAINNSSU 4) Megapack: WAANTUATQIRUWANIU
torage A r P o
s:auansistydinanoaniivuilonNsSnuiaDysNMwIavlasvuiliIaInsuNS O
ond o’rhers WANWIUKWUIRYUIUNATKEY 5) SolarCity: Tesla 103o SolarCity Fuiduussna (=

TAUSNSWAWUIIAYOINAY 1T9SoUTFAFUNISTAIRUWANUIAVONAYIA:WANIU
INuUNMsUNIdUOWAONTUA

Source: InnovestX Offshore Division, Morningstar, Bloomberg, Company Report as of 4/10/2023
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Gross profit margin
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2023F
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InnovestX Offshore Division, Morningstar, Bloomberg, Company Report as of 4/10/2023
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Joyalusrovutidudeyantnsidaisudeasistu: Fulinavnuaisninividlaonsld ia:tudoyaRidosnur:defiold Icivd USENHaNNSWE ulupan 1nd 91fia (“USEn”) TIdTudundosusaviivnougndoy Hdoauysnizevdoyadunadiidogwia AWAAIRUAUSINGOY
TusronutilduiBevmsiiausiuyuuevaovusen aidundiuAaifu tu SuRfusinglusioviuinitu Fveivagundavidnionassudunald Taguseniusidudevniviiansistugu Kdalnavnunsiu sisnutivamauilolwsnwsdoyaliindnavnuinidu useniusudazeucons
ihdeyansenouAaifulan TUTFBunnnstt duludnavnuivaostEqadtsiunis@nsnundoautnounsasnu ueniaNt USEN IIa:/Ke usentuinSoovuSEno A UINYIFovHSowaUsTulan nuusenias Agnnalafiviusienutnia

USBNKANNSWE BUTudar 19nd 910 (“INVX”) 1JUUSBNEouRUSEN 10830 1ond 91Ma (UMaU) (“loadU 1on3”) 1IBugfioRus InnYIcITuNgIGes IasunmMSInuunrizg $IRa (Unau) (‘sunmsy’) 1I0uUSBngouRioadt lond idudiioRusiulnny doyala « AiRuddoviiusunASY
USanUs:avAidiotslumsiusouiipuindu

lonansaduivariviay USENKANNSWE UTURAr 19n3 S0 (INVX) Fu0USEN 10430 10nd 91110 (UMNaU) (“loadT 1ond”) 1IBudfiorusiginny TausunMsinawncizs Sa (UMnau) (“sunasy”) Fuiduustndeunioadt lond 1Budiiorusiolkny ITURUSNLINNSRUAKSU
ssnssula ) 3o9USEN 19433 INTAOAA 0 (UKNZU) AWIRU 210 UN338 UN3IASIH S1AN d0A2IU MsMansnd MsUs:ITU lla:/Kse doyaduns:ululonansalul (“‘doya”) TianUs:avAibiotaidudoyanaiuimiu nadijervdnaonuidsidumsiiciuuinyaaalan koidu
msiauado niolauomy HiodngUlKiausFonsolauoanurannsws Tag INVX ia:/néonssums winiu lla:aNy oV INVX goulidovsu@adonauiduniaian AADUIAZHENASY AUIAYMENINSOU ANWIRYMIINMSEaATYNYY Ko UIRuMuSUAUItov Suidu
waumInMsidnsomsidotiodonstadoya Ml soudvidisioliovmsanyidvaaniis dnaunuiividdoyatulonansaliutus:noudioyalia:aonuifudun sauiivanstunrugavauliumsdadutvadnu doyalulonansadudivardusniraudoyan INVX ifus oo Ty INVX
TuSusovfivnougndou auysnd lla:/Ko AsutdUZovIoyatuNaND

lonansadutirariiay USGBNHANNSWE Buluidan 1end 1Aa (INVX) 390 USGN 104830 1ond 910 (UMNaU) (10a30 1on3”) 1BudiorusiuTney Tausunmsinowntisd S7fia (UKU) (“sunmst”) Fuiduustngeunioadd 1lond 1IBudiioRusiginny IURUSNLININSIRUAHSU
ssnssula ) o9 USEN Und Sina AosUaIsdu (UKBU) (“BRC™) FWITUUSENgouz0IUSEN 1USSA gAINSS F110 (UMNBU) AWIAU 210 UN3AY UN3IAS K 1A J0A2I Msmanistd MsUs:IDU ia:/Kso JoladuRs:ululonansalul (“doya”) TianUs:avAidelatudoyanalu
Imdu raduendnonuidsidumsirdiuzuninuanalan ndoilumsiauedo HeolauoNY KEoBNIUTKIAUSTOHSOIAUONUHANNSWE Tay INVX la:/HEoNsSSUMS WML IA:ANT 0N INVX geuliidevsudiadonauiFsmolad AVAUIAIMININASY ANUIREMENISOU
AWIRIMUNNMISEAAINT HEonWIAUKUSUAUItoY Suillusaunnstandonsidotiodenstddoya Ml sauividlusdailisvnsanyiFoeanils tnavnuiividdoyalulonansadutus:neudeyana:aouifud uq soufivsnstunyiruzevaulunisdadutaunu doyatu
lonansadutisariaunnikasdoyan INVX IBusUniZofio Tag INVX TuSuseviivacugndoy auysnl lla:/néo AsudoUZoudolAGINATD

lonasadutirariiay USBNHANNSWE BuTuan 1ond 1A (“INVX”) 3u USEN 10830 1ond T (UML) (1030 1ond”) iludiiorusielnny TagsunmsTnguntizg 910 (UKNaU) (“sunmsy”) Buibuustndeounioadl 1ond 1IBudiiofusioirny 1JURUSNULINWNSRUAKSU
ssnssula q gov nsadiionisaunuluansmsizhodurnsUNSWE oA 197 Toina AWIRU 210 UN3AY UN3IAS1H $1M Fond1w Msmanisnd MsUs:IDU lia: /nio JoyaduRs:ululonansalul (“deya”) T3anUs:avdidotdidudoyanaluindu naliionedaouldsdumsii
Auzininunnalan Kéadumsiauede HiolauoNY HEoBNYUNRIAUSTOHSOIAUONUHANNSWE Tau INVX lla:/HEonssuns WANNIU la:andvaey INVX geulideusudadonnuidurmelan AVANUIREMININASY AUIRSMINSOU ANUIRUKYNNSEAdNIN K3
A WIAYMESUAUIToy suiluwaunnmstdnsenmsidefiodomsiddoya vt soudviidiisnailovnmsaryiFswarils Unavnulividdoyalulonaisadutius:noudioyalia:ncuifudun soutivdnstunrugevautumsaadutvaunu doyalulonaisadutizarnausiniinavdoyan
INVX 1BusiFetie Tau INVX TSusevfivnougndeoy auysnl lla:/Hie Asudouzavdioyadunaid

ms3ouilonesala:ooUsu (Futures and Options) nowidsuaguRoMRoMIRawasnanuat widuaAry Aulinurauiuganannau Ml neunsdodutvdoansones ala:eoudu MundsTNSEUNTNFILINWASIU Sanus:avalunisadnu Us:aumsnilunisaunuaaninu
QASARUAUIAVAMUASNYoUSUIGag WsoUnaU ItavNTAWITUIUIGRM U ErYIRYNUATNULINNSINUAINUIBUISN MUAISTANStUNTNANWIASIVHUORRIR0IUINMSTonulionasaia:ooUsu Iamundsdaauladnudisauion Ila:/ro Tunstinbdoady mu
AOSTOANILLNINAUSNINWASAINU

aavTRAUIW:uARARMKUQ (infended recipient) IMdu aubtRglauhdeyatulonansaludiurigh dvde Iwunws 1o 9y Aaaen theaniiaay HEaTUIAdvHUSTuallu Bwirtys Tushdouasmisia 4 Tagluldsusynyraifumuanunisnusan INVX 10u

lonansatul
MSAKIN

©AVDUAYANS 2565 USBNHANNSWE Buludan 1ond F1na
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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, CPAXT, 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, 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, SEAQIL, SE-ED, SELIC, SENA, SENX, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC, SORKON, SPALI, SPI, SPRC, SPVI, SSC, SSSC, SST, STA, STECSTGT, 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, 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, HEALTH, 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, 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, ZAA

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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Certified (dsumssusov)

2S, 7UP, AAI, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAYV, 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, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT, FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF,
GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, III, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, META,
MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NOK, NRF, NWR, OCC, OGC, OR, 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, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGC, 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, TRT, TRU, TSC, TS|,
TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VG|, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mearausun)

ACE, ADB, ASW, BBGI, BRI, BTG, BYD, CAZ, CBG, CI, CV, DEXON, DMT, DOHOME, EKH, EVER, GLOBAL, GREEN, ICN, ITC, J, JMART, JMT, LEO, LH, MEGA, MENA, MITSIB, MODERN, NER, OSP, OTO, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SENX, SFLEX, SIS, SKE, SM, SUPER, SVOA, SVT, TBN,
TEGH, TGE, TIPH, TKN, TPLAS, TQM, TRUE, VARO, VIBHA, W, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN, AOT, APCO, APEX, APP, APURE, 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, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FSX, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY,
GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IHL, IG, IMH, IND, INGRS, INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL,
KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NOVA, NPK, NSL, NTSC, NTV,
NUSA, NV, NVD, NYT, OHTL, ONEE, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PLUS, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, 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, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCB, SCI, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINO, SISB, SJWD, SK, SKN, SKY, SLM, SLP, 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, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA,
TPAC, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD,
WP, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 25, 2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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