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Weekly market movement
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Asset Allocation Strategy
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MANGEDN. CHAIN HISPITAL PUELIC CONPANY LINTED

H¥ T

wavmisunasiglasurdaiuyaadigandsiu 1Q23

au.
3,500

BCH - muvomao...v Usuoau?u 2H23

2,500

admhwsmaenuu un uu'v uNoaN wu godUnoa n8o BCH Iiovan 5 IKQWAKAN 2000
Q\IU 1,500
1) guissiiv sw. Iongu hdnWIINsluaaagUduNuaandsvids:aunaiia:aana 1,000
qUsoUs:Auduau FudAnunwidulalus:o:912 aWN1sILIuAdGeIl ovgovndy 500

v

dovnsidusmisniMisiwngnunauivulia:nauus:NUAAY
2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23

2)  2H23 AMaIRUMSCITUNUNGIU KaVUSENTIwUIdoguUgaWN:NWIDU (13U 1DFFEQS
Uuuia:fiagnssuwanadn) na:usudsuusnisguouaana 13u Suavctoduoualty

Source : Company, InnovestX Research

Iaznedons:Ty soumusuavdoqUogAunauladiungmasa:aodula:nMsiyasuIn n1sinAaulnozov SET Index Nla:s1ATRU BCH
3) 1J2@23 mamisUndanay YoY NIcR:Iludu QoQ  HAVWANS:NUNNTAZEFU:ON 70 SET Indiex BCH (RHS) uin
JaIuAdYNSUSUIUAIKNTUSIWRdToNTASYNISUS:AUAYAU Fru:A 2H23 Mmarls 170 2500
Un@idau HoH Taga:fumsiiula YoY Tu 4Q23 ansholduineanuinda-19 Riduau 1700 ooy 2%
4) s1AAU BCH USuav 9.8%YTD 11Ein1 SET Naaav 0.08%YTD uuova:nounls 1Q23 1,630 19.00
AIgnaIMaNAd audaduinsan PER 23F s:GU 32 1IN Aaidu -2SD Jov PER 1aAglu 1,600 16.00
- _ e a2 . = =8 L - . . -0.08%YTD
©ONYOVUSUNIIAD WDV Valuation NOYS:QUCNR:IouUONNU downside J09SIATHU 1,550 13.00
5 Isws:0usinIdhruneldRRua: 22 uin 3u38 DCF (WACC i 6.2% lla:dasimsiauia 1,500 10.00
) & ) - ™ ™ ™
S:9:010R 3%) I1a:ATA Div. Yield s10UaA: 1.6% ST ST I AR IR
O O Q. Q. Q.
L 5 2 9 2 ¢ 3 3z < < < 2 2 2
B - = B ST S R e
— — N
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WTD EFT Flows - Winners/Losers

WTD - ETF Flows on sectors and themes

innGvest™

Securities

Offshore investment

Technology 6,926
SPDR S&P 500 I S 504 EM Equity 1,149
Vanguard Information Technology . (58 Investment Grade 773
Corporate Bond (96
——
Invesco QQQ 3307 China Equity — 63
iShares iBoxx High Yield m 359 Aggregate Bond — 557
China AMC SSE 50 446 High Yield = 498
Tracker Fund of Hong Kong 445 Long-Term Bgnd 455
iShares 20+ Year Treasury - 471 Govemrﬁggf'BEgrswfj‘ _— :14;0
Vanguard S&P 500 mm 410 Utilities 311
Direxion Daily Semiconductors Bear 3x mm 408 Global Equity = 212
Vanguard Financials mm 389 EM Money Mo.rlfet 185
) Energy Commodities m 128
iShares Expended Tech-Software m 360 Real Estate )
huatai-Pinebridge CSI 300 343 Precious Metals = 110
ProShares UltraPro QQQ -341 'Heol'Afh‘ Care 126
Invesco Physical Gold -389 High D|V|d§nd | 15
Materials 7
Energy Select -503 Financial -1
Yinhua Traded Money Market -523 AEJ Equity -46
iFree ETF TOPIX  -538 Value 133
Direxion Daily Semiconductors Bull 3x -549 lgiuégftls —28;1841
SPDR Bloomberg 1-3 month T-Bill -565 Inflation Protected -527
Consumer Staples Select  -706 Cons. Staples -565
iShares Russell 2000 -786 Energy -659
Japan Equity -809
Xtrackers Il EU Government Bond  -806 Small-cap  -907
iShares S&P/TSX 60-1,074 Short-Term Bonel,170
USDm -2,000 0 2,000 4,000 6,000 8,000 10,000 USDm -1,500 -500 500 1,500 2,500 3,500 4,500 5,500 6,500 7,500

Source: Bloomber:
Source: Bloomberg 9

TudUoKRGULINS:IANU 1STWU 1) Bisvdelunauinalulag kavnsIMAUUSUITUIUCoItouaTd Sentiment uusnaINUsa&uUsTuauiann Al 2) Disvdelu
AAQRUAUNIA:AANA EM NA2IUAaKIINASNISNS:AUIASUIRvsoUlnU KavniAsugRvdiudodnsiimamsnd 3) DisvnsluaanacgUuuevifumsanu
FISHAYGITUSUIDUIUNSVIUZINHAY 4) RUNAURBIAUIASUINRTANOINNAUWAWIU NAUAUANSAAMNSSUIIA:NAUMS NUDNS:IARUTHASONMUNMWIOVIFASUFAT
TANADAWIAUNAN2:NONOUIDUIU 5) TsveluRUNAU Consumer Staples MNnUs:IGUuwaUs:noUNsAg:aoddavNNMATZonaaay 6) Disvdoluasianskl
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Asia’s Stock Gauge Resilient Despite China Losses

“Wudovioant QInouaanaRuUIUSVANI
Usronula3as:aontriiionniiadu én
husuRegluRfnIvY:aedd Miknwwa

INHA Na:duI0Y Us:noununs:ial

s IAdIAsYITvIURPoNUUSUKT
AuradocindnAaoyh 48.8 a:Aa
NNIdouILY. A 56.4 Fuidunisana
UNSIAU-IUYU AQAY 20.6%YoY 4)
AQavInao 47.2 Tu w.A. (INvunu 47.
ANUSVEUREIMSTIUGIHAY COVID-

NN
[T =Y Rt-Y- RN MU N NSINEN < SN

31/03/2023
07/04/2023
14/04/2023
21/04/2023
28/04/2023
05/05/2023
12/05/2023
19/05/2023
26/05/2023

* AU Bloomberg s1oviud1o1vlindQ
65 AunuciodUarutivauldouln
laSuunv:dadadngundovnulndoan

MSCI AC Asia Pacific Index e Hang Seng China Enterprises Index

Source: Company report, Bloomberg, InnovestX

o TuvoRaghauuUSUGIAa0ay -1.
USuddAu +0.6% lIazia:s:augudaius

Economist cut China Growth Forecast

58
TnAlas:duauda Us:nounuusudiod 56 /_,—/_ A
aaN0RUAUINFOANQARUDUKAYNWA 54
. . . 52
?Jm:ﬁTUS:SJ:ﬂUIS’]SJ\]F\\]IIU:HﬂﬂIﬂEJ\lCIGWO 5 Median projection for 2023
. = o « 4 ' drops for the first time
AvAN1gUONNooUIloMAVAYWANS:NUCIO 48
Suloyoviuarlutivaunadads:inea 1ae 46
JudrgovauFINIA1I0AAIG ISTFUON e
4.2

JOUNISWOUNAIUNINISINU 1IFUAQSAOST
Julus:o:duld

30/12/2022 30/01/2023 28/02/2023 31/03/2023 30/04/2023 31/05/2023

Median 2023 growth estimates from private economists
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Weekly Fund Idea
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innGvest™
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Top Pick

ETF

Alternative
Global
Equity

aaaRuTaNDIULTILINASUTKOGUAIUAY R INADWIADVIASYIRYNANOUR
avau Tuaru:ARuIdosuidudeaduRluadoRAnumsdituuloungon Fed
ArSughdeumsaanUEUEIURSONS:UAUIADVIUNSAYNUZONWSO
IU:UNNVNURUSHSA2UNAYNS Market Neutral @unsnavnuldny Long la:
Short AR WSoUTHOGOAUNSWEBUCH Tuvru:GuanuIuTTonMATUNMSAS Y
waceuInuidTasludufuamd:aana ANl nevnubnoWIAUIATHSoFUFOU
idovnnimsavnuluasiaseudusiliorlomaasawacouinu u:hiA
damuwansaitiuviuegwindga

BUY

Absolute Return

SCBGEARA

Vietham
Equity

MAS30oNUNASMSTUIMADGUICULNOEIKTY NIUUS:UAMKUZS:HT
aliuauunsusulasvaswntiiodovaanonuidgemsadatiodns:Hinm:Asu
fMKua SnivdudsuaadasaoniBuRudifioatiuayussie
aanasudUrizaurnusaEunguodund Ln madlonaludoenn
UIasMSAdoURAYIUANNATD

IdUIFONAINURUUSENILNATKAATATUNW UOINSOUUUGRT VN Index N
1,200 70 TogTnsnundananumndatiaaaicindl 1,000 9Q

BUY

Large Cap

K-VIETNAM

Alternative

UsaGuiwanuntimsnavaevansy idudrdgidusnmasise:iduins:nuaana
TuIRvauZovIGou w.n.-0.9.

TAIL ETF 10uwaantuin1savnuRlaNUR:ANUINAOUTHOZONSIANASIEUAU
QYU S&P500 Tagaunuiuasiasoywusus:inn Put Options UUGYU S&P500
Ia:WusUasSyunaansyy (IBostanuiEsia:dviduaceuiinuanaonidy
5u) awsntdiduindoviolunsussAoWIAUYIA:NTToNAAS W
@waasulinuIIvaaausuIu

BUY

Risk Mitigation

TAIL US
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https://www.scbam.com/fund/foreign-investment-fund-equity/fund-information/scbgeara
https://www.kasikornasset.com/TH/mutual-fund/fund-template/Pages/K-VIETNAM.aspx
https://cambriafunds.com/tail

X

W kl F d ld nangeneovnuIliogsivaSuaIbuIGy NN c ves t
ee y Un eQ Securities
m 3 - 6 1Gouzulu milomanmisynmsiJagundavaudavoiiugu Top Pick

Us:nndunswy Juuavnsawnu alaanisavnu nounusautuds:inA  novnusaUaNUS:INA ETF

o SaswWuillodnfAnadounmuavius:u:3 KN TUICURIASUIRYDAIIADVIASYIRYNONOY
Global/US

Bond Av3U ruUtRIuSTiUaenIDulusUass:u:uolRAnIduzAY Gove;r(;r:uesr;tdBond T-ES-GF PGISGBE GOVT US
on ° uu:ljwa\lr]uoswmsnﬁmﬂ§'glﬂUHﬁn||a:oswmsnﬁ|omluqmmwd (Investment Grade)

*  NMIMSsAUGOUNAYUTOUNY Three Red Lines doudoUNANYAIUNNDAZOVUNAYNUCIONISEQ
Jads:hu laouiiunouiFoudonainodumisunswggvidurntviuindovuudduindounan

YOVIASUIAMUU Credit Spread FovasiansklioFulunwsoUTRTRANNUSUADIAUAY TMBASIAB
s dmnsugavnunsunnuiEuvidunaAouFWA Iu:Unovnu TMBASIAB Fuldadoums .
- o = Do s o S Asian Bond K-APB FASBAAU -
aunufuasiasntiiody Investment Grade IdudaddUTHDY A rSudAINUNTASUADWIRYNIOAY
Iusthnovnu K-APB Fldadounsavnuluasiasktiiony High Yield Us:unu 1 7u 3 2oy KFAHYBON-A

wosa ArSugasnUATASUAWIALVIGAIUIN IIu:Uhnovnu KFAHYBON-A Zuiduaunuluasn
Anshu High Yield 10unan

. s ultiuiAsugindudddulagidUsdoruuibuiaunnmsidaiiovaoviu
Asia ex JP ¢ Valuation Sueglus:augnifivuAioAudounaviuoda LETEE (e - e TMBAGLE SGnlER AR 55

s iswduavwevs Nsidailioviia:msGounANYINASNISENY RINYAVITUTUNAUOAIMNSUNSWE
FouatuauUlRIAsugRRIUDIUDTILTUGSTGGIUS: L3It INMAMSUSTNARUSUGOGRU

s ogisficu AWASIMINUSIGUILONUKTINSASIANSTY RINAR:TVIAUCYUSUR 1 D.9. 66 U CN A-Shares SCBASHARES(A)
DiuoTiUReNYAS WA WEUWOUTAAUOANQAY 1S13VIdUANNUTUAUAU A-Shares 1Gov9NIN
doulhodonanalanAoudch

China
Equity

s iAsugivingtuslduidudolddiaviUrdoruuituiGusinmsidaiiovdoviungonuuns

TH REIT nevifus avwaudndedasimsidn stwldmiiia:dasinmsinoduwalunwsou TH REIT T-ProplinfraFlex
e RET Tnudivav laggard Aundwgdu Tuaru:Adasimsoduaasgius:auitihaulana:bnusiiu
Jsuaula
17 WEALTH HUNYIKQ : NOINU PIMCO GIS Global Bond Fund Zuillunevnunanaey T-ES-GF 10U Class AimMsUeutunouiduudasiianiVaguiiouananuaoaas @ ForwiddunuiewwAinuIA:gIuUNSAINU @ vonwidahugiuunmsainu

WEEKEND AnS3M IIdAHSUNOVNU PGISGBE dnSumsadnuasvaus:nAdmMsidanonuieusasiianiUagu GuduaaaouinuaInMsadnUiunavnuaINaDo 17D
UanIiDan...swon e ma 1 e e e N N N — . = \ -
AWIaNcWAUIGogWTYAATY davnundsmANUINIeAORTUAIA:AOWIAYINOUAQAUTRAINU



https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=T-ES-GF
https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=I22
https://www.pimco.com.sg/handlers/displaydocument.ashx?c=G70980563&wd=Fund%20Fact%20Sheet&fn=PIMCO%20GIS%20Global%20Bond%20Fund%20E%20USD%20Currency%20Exposure%20ACC%20INC%20SG%20ENG%20FS.pdf&id=oUReJ1SDwQ2nP2Kc6mzllB%2fphe%2fV40g3CcdFnhbz%2fW%2fjaFwGHPZ%2fDMgYQXPZLhsUQ2yyazQR4u%2bk%2bV1G6GSutjXcaY5jTfQxDJCHgHfxUGPzbcH7XSPXG8Wd%2fxZfydxndd4Cm%2b9astAFVWCJMl4aeiL81n1Hqs1XVwUr2lznk7RdovPJpH5k%2f2kygw8k%2bwfVdMxYt4n%2byYW1cX32UjQY8eBI6kv85H7IeyJ2Pkn0Qqp1m%2fwKWWM2kIePPp4YYXjpO%2ftMI9c56TBNzZkGFHmTo%2fwdv86R85H2L77OitZJ1DDJVCmFDReiOL5L8h%2bUmtrhj6pNqnSPgnILVbjkOmfo4qRBcXAUyZ%2fmObYnpeIPtZNHrFiUymjJHqtkIkSnzxEiVBa4R4KtSQJUP1pvaQXBm7x5uiOAUjtXQnUwnbTFQU1leW2gf2VqErliIrg7wZepvXtBNBwdxAXnfVU9IbcOc6rNogVHfHWNmw9WTP2oJ9A%3d
https://www.ishares.com/us/products/239468/ishares-us-treasury-bond-etf
https://www.kasikornasset.com/th/mutual-fund/fund-template/Pages/K-APB-A(A).aspx
https://www.krungsriasset.com/TH/FundDetail.aspx?fund=KFAHYBON-A
https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=T-PropInfraFlex
https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=I13
https://www.ishares.com/us/products/239601/ishares-msci-all-country-asia-ex-japan-etf
https://www.schroders.com/getfunddocument/?oid=1.9.442
https://www.fidelityinternational.com/FILPS/Documents/en/current/ret.en.xx.LU0605512275.pdf
https://www.chinaamc.com.hk/product/chinaamc-csi-300-index-etf-3188-hk-83188-hk/
https://www.scbam.com/th/fund/foreign-investment-fund/fund-information/scbasharesa/
https://lu.allianzgi.com/en-gb/our-funds/funds/list/allianz-china-a-shares-at-usd?nav=overview

Weekly Fund Idea
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(Growth Stocks) TlomaliwaceulnUAGIUS:v:uRIIdoMTANUGUIUTUS:0:AUIAAY MSIUU
iAonaunulussivADno e WINEU ol ESG Ad SoufivRuAtUNMWADANgMUIUNSSNLN
s:qumsririsius:g:gdla:anU:NWMSRURIBINSVAUSNFvaanNUIAUIUNSAYNUIG
AnSugRsunEBIdaVIUO R INSUNAVNUIURURTIUSTUSasIMsIGUTagvTuaLNAQ

(€][e] o]0
Equity

Quality Growth

High LT Growth

M-EDGE

KFGG-A

TRGBLEA

MSGOPPA

milomaasNMsiduladovNuavnuius:g:a1 Top Pick
yuuavNIsavnu aladnsavnu novnusouiuds:iNA NoVNUSOUANUS:INA ETF
nsns:gadnuiussiandlandogaandWIAuINoINaIUCONTNIATaNTINIAKTY TagAUIBUTA ESG PRINCIPAL GESG-A SGDWDAA SDG US

QGRO US

QQQ US

nonAleFudiolduntiviudmndfnyzevds:naAsu FuidulomadAnyRwsour:uanduli
IAsuIvgouNauUs:InAIkATIGUTaTUwSouY Aumsidulageuds:inFaulus:u:o10 Snfv
noMAtSuITUIMAYRAQ semiconductor RAARY FviduntiviuaaarnssuRGUNUINAVTUTaN
ounna dudnrivaninaRa:rius:nAnadanunsnidulanougiuiuinsudirianounnald

Asia ex JP
Equity

Large Cap - Blend

TMBAGLF

SCHEAAA

AAXJ US

China
Equity

Renewable

Energy
Equity

Technology
Equity

AnUMWAN wvfiolddnssivtugaaknssutiduriolvaAnyia:dlomalaulalddius:g:910
uonaNns:NIA Digital Payment AldUTnogWsoaI8d RIdudnrivnaunisavnuATAoWUNAUR
la:ulomaiauiacuMswouunusSMsia:wAONTUAZONaNUUNMS NUTRaoUINgyndRAauNgu

Semiconductor
Fintech

KKP SEMICON-H
TFINTECH

RGFIEDU

SyunaruEaNAUUTBUNYRLNIGUMSIAUTaIUUTGIWNAdIoNUNIUIloaaANUIFSIINUnYMN A-Shares SCBASHARES(A) ALCATUA 3188 HK
NWAUNDSFMAAS lAaivKIvmMsiGulaegwintunw vavidulomadiArylunisaunulussie

RaoandoviutuulungzavmasyaublonalGulaldogwiaaiduna:svdutus:u:e1o All China SCBCHEQA SCHACEA MCHI US
ihrunggovsyunaranaUs:InAndTanUvidunmsaamsUasufaidouns:anidudud 10uldaiy Global N ENEA N S
NS:GUMSAINUILWANWIUKLUIZEUADITAINUTIUDULKIANAN3T 100 AUAUIMSYNYAKST Renewable _ MERNEWA
vovilulomalumsidiulas:u:onoovnaugauaalihnnuwasnukyuiBula:KovizoUmun UEV BGEOTA2 DRIV US
INuodou EV Focused

InAUTAgINUTUNUINEYWIINAUNSAITUFSANVIUdAUUIIA:OUNAG TNMSWAASIUTIVNS ]

WewunduudanssuliainalulagiitUs:Ansmwunngvaudu Sidudevenfiviainoudniaos Technology B-INNOTECH FFGTUAA IGM US

SMH US
IPAY US
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https://www.vaneck.com/us/en/investments/semiconductor-etf-smh/
https://www.ishares.com/us/products/239601/ishares-msci-all-country-asia-ex-japan-etf
https://www.ishares.com/us/products/283378/ishares-msci-global-impact-etf-fund
https://www.americancentury.com/invest/funds/american-century-stoxx-us-quality-growth-etf/
https://www.invesco.com/qqq-etf/en/home.html
https://www.ishares.com/us/products/239619/ishares-msci-china-etf
https://www.ishares.com/us/products/239738/ishares-global-clean-energy-etf
https://www.globalxetfs.com/funds/driv/
https://www.chinaamc.com.hk/product/chinaamc-csi-300-index-etf-3188-hk-83188-hk/
https://am.kkpfg.com/en/mutual-fund/kkp-semicon-h
https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=I13
https://www.principal.th/en/principal/GESG-A
https://www.krungsriasset.com/TH/FundDetail.aspx?fund=KFGG-A
https://www.mfcfund.com/Web/FundFiles/FundFactSheetPDFs/ffs/th/M-EDGE.pdf
https://www.scbam.com/fund/interesting-fund/fund-information/scbcheqa
https://www.mfcfund.com/Web/FundFiles/FundFactSheetPDFs/ffs/th/MRNA.pdf
https://www.uobam.co.th/th/mutual-fund/00714/UEV
https://www.scbam.com/th/fund/foreign-investment-fund/fund-information/scbasharesa/
https://www.bblam.co.th/products/mutual-funds/foreign-investment-fund/b-innotech/summary
https://www.tiscoasset.com/th/historicalnavs/init.action?navData.fundCode=TFINTECH
https://etfmg.com/funds/ipay/
https://www.ishares.com/us/products/239769/ishares-north-american-tech-etf
https://www.schroders.com/getfunddocument/?oid=1.9.442
https://www.schroders.com/getfunddocument/?oid=1.9.4089488
https://www.troweprice.com/financial-intermediary/nl/en/funds/sicav/global-growth-equity-fund/class-a.html
https://www.morganstanley.com/im/publication/msinvf/factsheet/g3/fs_msinvf_globalopportunity_a_en.pdf?1675341799978
https://api.schroders.com/document-store/SISF-All-China-Equity-A-Acc-FMR-CHEN.pdf
https://www.blackrock.com/americas-offshore/en/literature/fact-sheet/bgf-sustainable-energy-fund-class-a2-usd-factsheet-lu0124384867-lm-en-intermediaries.pdf
https://www.blackrock.com/americas-offshore/en/literature/fact-sheet/bgf-future-of-transport-fund-class-a2-usd-factsheet-lu1861214812-lm-en-intermediaries.pdf
https://lu.allianzgi.com/en-gb/our-funds/funds/list/allianz-china-a-shares-at-usd?nav=overview
https://www.robeco.com/doca/CGF_FTECU_D-fact-202301-profgloben.pdf
https://www.fidelityinternational.com/FILPS/Documents/en/current/pro.en.xx.LU1235294995.pdf
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29 w.n. - 2 U.9. 2566

Js:GudrAryduannit

TudUarRGULNAN2:0aN001ASKUTNY KAYRN NUY TuausuIuSas1aonibuulouny 0.25% §
s:U 2.00% cWAcanama Avealkdasiwansuinuiiustassgunalngoganal 1 U USudoiGudu
1Antoy Tuaru:RdastwanauinuusUassgutalngony 2 U USuddaaay 0.03%, WUUasSyunaing
o1y 5 U USudoaaay 0.05% lla: Wudassyunalngongy 10 U USudoanay 0.09% idoidsuuifivunu
Adanrnaurtin

TuFouduR 22 - 26 WOVNAW W.A. 2566 UnavnudNdNUansliusiassgunaoytoundt 1 U
Js:nou 16,651 Auunn lliaRnganswustasSyuiaoguinnon 1 U Us:uieu 1,707 &uuin

wan1sUs:yaliusuassyunaoy 30 U oonufwacoulinuioas 3.26% USUAITUEU 0.01% 1o
IUSyuingunuadarknaunin

aaaRuAMAloNIUAaTaISN TUFNSUR 22 - 26 WOLBNIAL W.A. 2566 TRUAMAIONIUARZUN:ITYU
THAIBMA 51udu 15,809.80 A1uun Tagogduia 2 - 10 U 1auenagavnuaniOu a:/rio ¢
aunusulnny na:/nio danunald ia:Ruidevansnianuru:ndnunu nneulioIANUSEN F1udu
12,000 A uun IdusNygavnuanuu

aaaRuUANAIPNZUOATISOT Sas1waaaUINU (Yield to Maturity) JovAUAMAIONZURTSUGUADIU
UhFofiogovasians A- aull ongdinan 1 U USudoiliuduiody 0.03% - 0.05% Tuaru:A o1y 2 - 5
U USudoanavladg 0.03% - 0.05%, lazony 7 - 15 U USUADITUBUIaAY 0.07% - 0.09% 1o
IUSyuingunuadanrknaunin

2

Kunaalasaviulauly

v

AuzL: avnuAudongengthunaw dudunoulniFetios:aulunanviivay

BTS G RUNPOYUSEN UNioa nSU Toadvd N0 (Ukniu) orgavinaads:unnu 2 U
SUAUINSOOAUNS:QU A+ IdUDANYGANNUNDIU
S CC RUNPOVYUSEN Yugiuuding 9710 (Urgu) orgavinaads:uinu 4 U dudu

INSOORUAS:AU A+ IAUSNYGAINUADTU

Source: ThaiBMA, InnovestX Investment Products and Operations Group (Product Specialist Team), InnovestX Research
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Joyalusronutidudeyaninisidaiwsdeasistu: Fulnaunuanusnidividlaonold iaidudeyanidosuinv:Fotiold IdAvl uSENHANNSWY Sulupan lond s1fa (“USENn”) DidBudundosusaviivaougndey Kioauysnizevdoyadunadidedwia AxUAAIRUARUS NGO
Tushovudiduiissmstiaustuguuevaousin aidunciuAaifu tu SuRRUsINgTusIoNUIMGU FuemUasunlavidnorasSudunand TagusenTusdudevnlransistuau ndolnaununsiu s1onutFarTaull olssiwsdoyatiintnavnuinidu usBnlsudagoudons
thdeyandoncuAaifuian TUFunnnstd dudutinavnuivadstdqaliiiumsdvsnndadutniounisadnu uena Nt USBN Ila:/kwo USENTUINEoZoNUSBnonTAoURYIFovrEoraUsTuaLian AUUSENTan AgnnaodvtusIoNUTRIG

o9

USBNHANNSWY BUTupar 1end 10 (“INVX”) 10UUSBNgouRUSEN 19a3T 1ond 910 (UML) (“10a3T 1ond”) ITUgTioRUSITHIYIGITHNGIGLD Ia:sUINAMSTINUWNTEY 910 (UML) (‘suiAsy’) 1I0ULSBngouRioadl 1ond 10UgiioRus ulny Joyala « AiRudFounusunAms
U5anUs:avAidiotdlunsiuouirsuinndu

lonasadutivarinlay USBNKANNSWE SuTupari 19ng 970 (INVX) 2u0USEN 10a3T 1o 3110 (UKNaU) (“10a30 1ond”) 1IBuUdTiorus Einny TausunmMsTngwnttas S0 (UML) (“‘sunasy”) Buiduustndounioadt lond 10UdBorusotrny IURUSNLINNSIRUASU
ssnssula ) 3oUSEN 19633 INTAOAA F0 (UMZU) AWIRU 210 UN3AY UN3IAS1K 1A doAo Msmanisnd MsUs:IDU lia:/kHo JoyaduRs:ululonansalul (“doya”) TianUs:avAidiotaidudoyanoiuimdu nafjonsd@nouidsdunistadnuztinyanalan Kéeoidu
mslauedo niolauey HiodnaUlKiauoFordolduonurannsws Tau INVX lla:/Hionssums winviu lIa:aNT YoV INVX doullidovsudadonnuidumgian AADUIAIKIINNASY ANUIRYKENMNSOU ANIRUMEINMISE0ATYNYY KonouIFumuSUAUIto Suidu
waunnMsidndonisidofiodenstddoya Mvl soudvidiisMailissmsarydvwarils Unaunuivtddoyalulonansatutis:noudioyalia:ouifudun soufivanscunyrnuzevaulunsdoautvavnu Jeyatulonansadutirarauannikavdoyan INVX IRusinidotio Tag INVX
TuSusevfivnowgndoy auysnd lla:/K3o AsuniouZovdoyaduna1d

©9

lonansadutirarivlay USBNHANNSWE SUUIdAR 1ond 1A (INVX) 40 USGN 10630 1ond 910 (UMaU) (“loadT 1ond”) 1I0ugiiorustginey TausunmsTngwntag 970 (UKaU) (“‘sunms+”) FuiduusBngounioadd 1ond I0ugfioRus einny 1ITURUSNLINNSITUAMSU
ssnssula ) 309 USEN Un3 Sina AosUaIsEU (UKaU) (BRC”) FITUUSENgoua0USEN 1USSA YAINOS 910 (UMNBU) ADWIAU 210 UN3AY UN3IASTK s1m donoiu msmanisnd msUs:iiu lia:/no doyadus:ululonaisalul (“doya™) TianUs:avdidioladudoyanalu
Imdu iadiendnonuidsndumsirriu:iinuanalan Kdoilumsiauedo Hiolauony HEoBNwOUIRIaUSTonSoIAUONUMANNSWE Tau INVX l1A:/nEoNssuMs WUNU IA:aNT ey INVX goulidevsudiadonauiduriolad AVAUIRYMINIASY AUIRUMININSOU
AWIRUMYINMSA0ATYTYY oo wiEuMuSUAUItoy Suillusaumnmstdndomsidofiodomstddoya Al soufndliyanailionsgryidguanils Unaxlr1um\ﬂz?ﬂoanu|onmsaUuﬁds:nauzﬁoqaua:mwﬁue“)' uq soufivaastunyinuzavautumsdadutvaunu Joalu
lonansadutiraraumnIKavIoyan INVX IRusthiZotio Tag INVX TUuSusovEivAcLgNGoN aUyshl lla:/no ASUDUZOVIOATNNATD

msFonulionosala:ooUsiu (Futures and Options) TnonUEBVAVRORRoMRIROWAINaNUYWETAANY FWlUnuAURUYARANNAU ANT nounsdaauldoznsdones ala:oousu MUAdSHNSUTNEILNWAISIU SanUs:audiumsaunu Us:aumsaiiumsaunuaouniu
0ADOUAIABVAMUAUNSNURUSUIGog WSaUnaU 1o INBAUITUTUTGRAMUSEYAYRUATNUUINNSINUAYNUISLISN MUASSTNSAUNTNAUIASIIHUORSIRa3UINMSTonlianasala:0oUdu Iarundsdoaulvavnudauaulon lla:/née Tunstinbdoaudy mu
AOSFOIILLNINAUSNLINIWNSAINU

loNASAUUTRQAVIRAUIaWN:UAAARMIKUQ (infended recipient) IMndu Ak uDtdlaudoyalulonansaluliuring dude 1wuiws 219 YKLy Acaen teoniday KiotUiaowmUs:Tuzutuduwntiss Tishdou3smsta « Tagldidsusunnaiduaioanunisnusein INVX 10U
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Securities
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, 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, 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, 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, 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.

* USBNHEONSSUMSHEOQUSINSZONUSENADZIDAUMSMAUQIARINNS 19U MSNS:MEAIRUIAUKANNSWE MsneSa AessUZU 10udu Fumsiddioya CGR Adsas:HNGvDAUNAIOUS:NOUGIY

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, 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, HEALTH, HENG, HMPRO, HTC, ICC, ICHL, 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, 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, TURTLE, TVDH, TVI, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VCOM, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared Us:mnAnaunsund)

AAl, AH, ASW, BBGI, CBG, Cl, 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, 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, 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, GABLE, 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, SBNEXT, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENX, 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, 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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