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Weekly market movement
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US 2-year and 10-year bond yield (%)
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US 2-10 and Recession timing
October 2023 Flash Composite PMI: Selected Economies
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ansyoinudTduiivaudeitiov Tay Fitch momsm’o’ws“'guwaﬂhs“g'v:moqamsnﬁ\ntﬁuﬁu'\nn 3.7%
cio GDP Tul 2022 13U 6.3% TUTT na: 6.9% TuU 2025 (1.3) INLIASNISNOUANWARDY (QT)
IGoua: 9.5 Kuduaoaans TaudaUiunuqaden Fed AqANMNUSINNU 9 AUAUQOAANSANST
Tuzoudul 2022 § 8 AuAuceaasTudauu AVl waasuINUWUSUASA uNFUL:ATRAUNU
NINSIIUZOINIASFIA:sSAYITUIU TauREIULY NS:NSIUNISAAYAKSTANA3T AEI19GU
aonIlyzovsyuaanSTITiuIU 1.62 lauduaoaasTulRGULN FuoguuauLaTIUSI0ONITUINAY
Jounliansisru:ogn 3% Inu:Raoniuiiufaouls:aguliazninlonuIluIuduIunU Taganaa
aoniluRunFounu 30 U oginAiAuvs:au 8% Fur:aanounduaunsaiumsidsiuzovus:anaulu
ounAa MVT MNafadviad 1990 IJuduun TugaunouIfan1d:IASUIAMNANOY 4 ASIHAY 10O
Yield Curve nAuuniduunad (douciwwaasuinuwusuas 2-10 U 10ufud) a:380ads:uicu 4-8
Idou nouRIAsuIRve:IdIdNMI:Nanoy Tagluzaudvnad waneulnulustas 2 U 9:dn31 10 U
Us:uanu 1% mMwaunand ffiseus IAsugiansinouidsingmo:nanestudnthidunnau

aUaKrindevdaau (1) nisUs:guaon BO) lia: Fedlagaa1aA10319:AA -0.1% Nla: 5.4%
awAGU Al devdaaumsavanynyinutuus:Gu Yield Curve Control 20w BOJ lia:nsrin QT
20V Fed (2) Gl PMI 20uRUNWMISAUNIA:ION Caixin S19:0uddudoitiowndoll (3) GaT ISM PMI
MAMSwANIOVAKST TauaAI0AAI:ANNSYR 48.2 9N 49.0 (4) ADIAIAANANISIWIUAKSY AV
(4.1) chiirusuidalrku (JOLT) Tauaarama 9.2 AUCIIKUY N 9.6 Audikuviuidounau (4.2)
MSTUNMAIDNU Tagaa1aAIa 6.5 KOUGIKUY 21N 8.9 KiudukuvluiGounou (4.3) NMs3v
viuuannAinuas lavaaiania 1.72 IAUdiiKUY N 3.36 laudirsuviuidounsu na: (4.4)
S90S Tagaalama 3.8% Inidounsu
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|ua\rv1nu0'wUaunmemomumnno1u§u||s\1‘fuc1:oueannm\1 A
" el L S 1:6% (EM 71.0%, DM =1.5%) lasci fivoaiulllona:aacaunuiiusUasigy SoufivinfizousuinIsnaTy
I/ fasunsvnaduanawdangviua:dusonnawn daid ona:iudiduzovwa o Je a .o e _

JUs:noumsanslu 4023 Seulensimaia:usEnTAcAARUILTIUNS anSgngvavaonibaguasitiov aru:ndaveluds:inAdoaunisngoy
ICIUTClTl_J?D\lnUﬂ'f)’\UTE‘JIIUUOUFj\] douaana EM guwaliisurnyuaINuIasNIsns:au Us:MALaNISaItiuvIu 3Q66 JoVRUNal Real Sector
IFSyINYsoUklZovIU 0
RUNAU Value (-1%) TRWAQDUINUGNIKUNAY Growth (-2.5%) RULNQIAN (-1.6%)

2 ™" 0 ™ ] - ° (4 kY [ [ 4 b
TRwanoulnudeundiKulaunalkny (-1.8%) Tavwaus:naunisiJudonikua ﬂﬁfJnSﬂ'lSa\anTUCla'IOHUTanﬁUO'IHKU'I
wacnsuinuiudUaKNauLY NAUINAIUTAGUSUADACAY 2.3% INADIUNNDAISOV 1 - , : . .
uoTiumsIGUlaRTUATuMeueniUiiusuay BUIGEdfiu Consumer Discretionary 1) AunimMisgunmaldontavdainsinMUNtuUSuIURnSoNsIAdTuS:Quay KauvoandIWEuInSyalu
IA:SUIRUNAUWAWNUGOGAY 3%  cnustmMUATURAGAY doUNAUIBNSUSN m:5uoonnm\1ns:nUQUmufhﬁu Iu:UINsadvs MUY Brent Tunsou 84-94 IMSUYaKHSY/
Staples 11a: Utilities USUGDIILAU 0.2% l1A: 2.4% oAU u1sisa IAon BCP PTTEP TOP
TUﬁUOWHhG’]ﬁOCﬂU 1) njsds:a’uu]-gu']gn']s“_]uzjo\] Fed ﬁmajoﬂ'\oﬂ\]éosj 2) ﬁu Undervalued ?IJ\]SWmU§Uﬂ\]U‘1’OUI?ﬁIEJCI Oversold ||ﬂ:5\]fll_ﬁu32’1ua 5ﬂﬁ\] Valuation TUI"LU\] (PER
QoNITYUTIUNYAS:AU 5.25-5.50% 2) MsUs:guUlouNgMSNUdon Boj Iia: BoE N lla: PBV 23F andAloagdouran 5 U) 1Idon BDMS CPALL CPN MINT
aanaAaAdas1aoNiJuns:QuUIUIIUNU 3) ADIAYIASYINYEKSTY 08 PMI MA 3) AunAmMawaus:neumsaceitoviuiu 4Q66 (+YoY, +QoQ) 1don AP AOT BLA BCH CENTEL Sounvy
NSWAQIA:NAUSNS SOUTINADIAZISIIU 13U SASINNSIWNLTUIGDUQ.A. 4) KCE Raurachaaldidd (+QoQ)
AoladIfsugNAgislsuog v GDP  3Q23 NAQRYILAD AAFTUSIMAUSINAAQ . . . N
F:aooavnidounau 5) AFNWNSTUAdZoNIASYINYIUINAIT PMI NANTS IrusRs:w:nawIuUns:0as:SvRUNAaldSUrans:nuINUsSINDMsnUIoatinyNv:Ns:nucomMavgonn
wAQIA:UONNANISWAIDOU Q.A. 6) WAUS:NOUNIS AMDAirbnb, Apple, Bank of INVasacay Tain NAUWNIUZY (GLOBAL) NAUAUI¥O (MTC SAWAD) naugugud (SAT STANLY) nau
China, Booking, BYD, Caterpillar, CVS, Eli Lilly, Ferrari, Foxconn, Haier Smart Home, INSOVOW (CBG 2NSIANUNCNANANIU) SOUTNNAUINUASIA:IMS (CPF GFPT)

HSBC, Marriott, Modermna, NVO, PayPal, Qualcomm, Restaurant Brands
International, Samsung Electronics, Saudi,Shell, Toyota, Yum! Brands
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A.9.N. IBYYDQAYOONSNYUA N.Y. og’ﬁ' 97,476 AU AQAY
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1.85 duAu TagdsSuithaaailioTnrkungluds:inaay 5 Kiu

AU KA 8 IAUAU la:vIidhwaaIliodvoonn 1.05 AUAU
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AamuUlyUNUNMSAVIASUSNYUATWEN EV 3.5 FuAmasv:ISuy
13 1 u.A. UkUn na:Nmsiiundaanagovsnuuciudanniu
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3%QoQ IIGITUIU 11%YoY TnaiRgviuaaroma Togwa
Us:nounmszou TTB KBANK lia: BBL Gndiaanoma &du
BAY SCB Iia: KKP chndhaanoma

Uevudoviiamu

damumsUs:guuluunumsiiuzon Fed, BoE lia: Bo) Tag
AAI0AASLNASNANMN 3 IIKYAANSASI00NITY

UsadudAny
ANUINSSUNIS NANY. 1A0UTANSOUNGAAIUSOLU  AlS-3BB
1Judun 10 wy. 1losowamsAnuIovRUdnu
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Udgdavdamu
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Aoans 11a:MSTSUNQAADUSIU AlS-3BB
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wANS:NUKINOU TagsimiaaukHILSUOYA 50 U./nn.
IRvudunuwaan 80-85 U./nN.
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dAnSuinanisnidAryndavdacwiuddaknald
nsUs:uUTgUIUNISINUYON Bo) (31 a.A.) : AAN0AOAYSASI00NITYUTIUNURS:AU -0.1%

msUs:uUTuUuNISRUZoN Fed (1 W.U.) : 0A10AIOANSASI0oNITUUTUUURS:AU 5.25-5.50%
MsUs:UUTIUNIMSNUZON BoE (2 W.9.) : 0a10MaAISas1aoniTuuloungis:au 5.25%

*  mMsUsUUTYUIYNISNUZOV MIsUs:guUlguIwNISINU * Q¥ PMI MAUSMSZON
BoJ : QaNaAMQAYSASI0ONITY BoE : &a1QAQAYSAS) ansy a.n. 1oy ISM

Iy 07 aoniJuuTyungns:au ¢ 50SIMSINNUYONANST
O Qzu PMI NMANISwaAQlA:udN 5.25% an
. (-] olle

NANISWAQYONIU O1.A. - .
[ )
. GUswngusinazevgisiau eoswmsmu\nuao\l'ugsh‘f_u
N.9Y. : AdA0AI0OYNS:QU

an. : aa10AaIYYad
3.1%YoY 91N nN.g. A 4.3%YoY 6.5% 2N &.A. N 6.4%

*  GDP 3Q23 ovylslau : aaa
AQYLIUAD  0.4%QoQ N
2Q23 AYLNYAD 0.1%Q0Q

o &l WIFalugusSTnARN
Conference Board .A. : aa1Q
AQagh 100 210 n.u. A 103
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Equities
aanauicuuiiAd H
AHSTOILEM - ISTTYUUONINAUGORUANSTH TagaaadvIw3nyIsunaduRANINND:IASUENRNISUZ:A0d) Tuaru:Ans
- AVDUMANRIZUND0ZN Fed tla:Uryrinisidoumgluds:infaovansyd SuonvasWANUGU@IUITUIAUTA
oTsu 0 IsST0YUUONNAUdoRUgIsU ITovniAsugirgisUmavnanagegvdanu a:dasituiloRdunsidoog

Tus:auaumii ECB TuinoudarguiunsaitiuuTouignsuuINan

IsToULUaVRIduNAWAUARUGUU I3 MsIVagUIUavinsyaS WEUUNVIASUIRTIA:NSUSUUSY
ryJu Corporate Governance 919ASWWAUINTUS:Y:41D ICIIUDIUUN Bo 9:USuIJagundituuiouignIsnuiuy
IJuvdaulus:g:aKINOINES WIISINaAUGDOAQIA

aaaridvdicuun / 1eidolusourgdu

IsT0ouLUVRIdunaNdoRUAU IHovnnIASuIRRAUMATILBnYAUAMEINTASIASWASTTHDY IIcIudTUU
U msoonunasMsIlions:AuTKIASUIAAUIATENUS:AUIHUUR 5% Jousguraiuanarntiaanakuiu
Awnsnludozuunia soufivsiAAURUSUADANTUIINAEULNO TR Downside 91fiQ

IsT0yUUoAIdunadoRuny TagaatakuaIdsuIsvrUUMNSIUATHURLNIGUTURMSoonuloung

Tny N _ S o o . . g
NSIQUIASUIND Tuznu:nNIsUSUGIAavIoNAtIUFINNGIUUIATKOANQDAIWUNAUTIRATU valuation 1TUIU
M underweight Neutral M overweight
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Js:nnaunswe Ununnisavnu YuuavNISavnu
=
as1daIshu
NuAQ / aunSwdlinguiNNuaQ [ IsToyUUEVIUINAURUAQ Taglu:UnRiolTudadouRunnoundiioaannuduaoulayusougoNwesa
o IsTTUUUOVIIUINAUDUSTASSIUNA IuthiAns:MuadnuitiovnndsasiwacouinuAtaulaIa:AUIADY
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Core Profit Core Profit Margin
10,000 8.0%
) y
= o o T b anD 8.000
SCGP - UJU?C\CI1?!0...4Q23 AANIISQIU | 60%
- e - ° - & - - - - X 6,000
adanrlisudoniu:un UUA.1I93F NIWAINAIN K8 SCGP IUoVIN 5 IKQwanAN Gl 0%
1)  clussinfioRulUUSBN3U (holding company) IloTAUSMSANUUSSINCUFAIILUASU 4,000
oursluAussitUssNTUA Awssinidola:ns:any TagIduguAans:a1USSINCUZ 2000 2.0%
selnngaalunimaleiFua:uoonidovia jodvdoulivaaiasinuoanuh 36%
o — a : E s 2 = e = - 0 0.0%
2) WovwanmisaduvuwuyaadalunAdlu 3Q23 FuUNIsansHadd 10.8%QoQ N
. .. . . 2020 2021 2022 2023F 2024F 2025F
SINNS:ONBUSSNTUANAQAVIIA:WANS:NUZIOINISKHYQFOUUNSTTKNYTSWUw AQIDo Source: Company, InnovestX Research
NS:ONY FWIASUNISIQIRFYUWAIUINAUNUSANAU (IAUNS:ONY) lla:nURUNAQAY ,
e o 3 N e e n1sindoulkodovsini SCGP na: SET .
3) 4Q23 Mawaus:nouns:USuUGIaIU QoQ cUIUDTUUSIAINS:ONBUSSINTUANDIU 70 uIncioAu
Inu:Al 2023 MalMIsUnd 5.6 WuAU. HAdD 2.8%YoY nounv:wania 36.7%YoY Tu 1800 65.00
U 2024 1ws1:usnnnguciidd guaaldwauonanMsTAUNUWANWIU (DNURUNA: 1600 SET-1826Y1D %o
1fd) Achay 1a:MsAUDILUNS:AUIASYINAINANOIIUHUUQUANANS:ONBUSS U7
, . A _ 1,400 45.00
4) sIMKAU SCGP aqav 38.4%YTD 11gNIT SET NAaav 18.2%YTD Iuuova:noudyvuau
AoutnnyTUiido InuAimaniisundia:usudndaulu 4Q23 $ur:dduanna downside risk 1,200 35.00
_ . . ~ . : _ SCGP -38.4%YTD
5) 1sUstousiMIdnungl 2024 NKUA: 51 un (BY -0.5SD PER N 28.8 1N1) lIA:ANQID 1,000 25.00
Nuduwasnganmist 2023 Aua: 0.60 uan Aaidu Div. Yield s1oUA: 1.7% & & 8 & &8 & &8 8 &8 ¥
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WTD EFT Flows - Winners/Losers

iShares 20+ Year Treasury
iShares Core S&P 500

iShares S&P 100

Vanguard Intermediate-tem Treasury
SPDR Bloomberg 1-3 month T-Bill
iShares MSCI EM ex China
iShares Global Energy

SPDR S&P 500

SPDR Gold Shares

Energy Select

iShares US Technology

E Fund CSI 300

iShares iBoxx High Yield -580
iShares US Treasury Bond -633
Consumer Staples Select -642
ProShares UltraPro Short QQQ -646
Vanguard Short-term Corp Bond -754
iShares Core EUR Corp Bond -851
iShares TIPS Bond -862
iShares Core S&P Mid-Cap -887
iShares MSCI US Min Vol -1,285
Vanguard Intermediate-tem Corp Bond  -1,361
iShares MSCI EAFE Growth -1,473
USDm -2,000 -1,000

Source: Bloomberg
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Government Bond
Long-Term Bond
Japan Equity
Energy

China Equity
Precious Metals
EM Money Market
Technology
Energy Commodities
Investment Grade
Small-cap

Real Estate

AEJ Equity
Materials

Utilities
Short-Term Bond
EU Equity

High Dividend
Industrials

Health Care

High Yield

Cons. Disc.

EM Equity

Value

Aggregate Bond
Cons. Staples
Financial

Inflation Protected
Growth

Global Equity

3,000 4,000 USDm -2,500

Source: Bloomberg
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Offshore investment

WTD - ETF Flows on sectors and themes
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“nwsauwads:nouniszavnduinatinnjoonuidndimana:dula ndegwisiddsudaiona:noiui

ndusulaw:AdIVNKaatacsuauaviunfnNIvNANU Tay Microsoft l1a: Amazon NWSIUANIIATAQIIAE

AAa1000UAUDNIFIUIN Iru:N Alphabet 1a: META Platforms GnJanlaicdaalanauaouauavIiZvau”
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MWSOUNUIDNNAUINAYODNUNGNIIMAanNSIwTdiia:inTs Tag 1) Microsoft (MSFT) Bs191GITUEU 13%YoY na:misiiiuzu
27%YoY KUUNNSIWIANAUAATDG Azure RIAUTOG 29%YoY 2) AU Alphabet (GOOGL) Iwusioldiia:rissoula 11%YoY lia:
40%YoY cuAAU KU INSIwldTuusnuiia: Search Engine AIAUTG RUIBEIAUAU 3) Meta Platforms (META) Ts1widITuzu
23%YoY rAVUNSYKHYUMIN Ads soufiviAmManisnivuiu 4Q23 dnomaniazdnisusSuacmanisniaigangiul 23 av 4)
Amazon (AMZN) Ts1wldla 13%YoY hyunngoanunaumUania:nisacdunu soutiviimManisnisigld 4Q23 anaAa

fundvul:oonundnaimalcdaaaaouauaviFvauUte GOOGL HavssinAanddooNUICcNNIIMAIIA:E:ADAD 22%YoY Bl
AANIGEIAURU AMZN ANAUAA1DG AWS TacindiAa 12% IdaaanduaouaUaIBIUINEIUNWAU GOOGL KaUNMW
Operating income 2oy AWS i $6.9bn GUUINN3IMASD 4.4 1M1 Us:neufiiuudBnuovmsidulaged AWS Tddhurachaa
145 USNMINTKINIAYUAUNSIGUTAZONNAUAANDG Azure MSFT R 29%YoY fioldsnfivaovusBngudnsiaulanmurad
IGousIn MSFT DiisuruusINAIUGONMS Al RITUZU

oy IsAarmnIfuulundussia Search Engine 2:1fUIG3N GOOGL UswIdITUEU 11%YoY FuiiosTand Bing 304 MSFT 34
Talon 9%YoY ariouldsn GOOGL duavasovMsidudinaanaludou Search Engine o

UONYINTNMNMUNU META lla: GOOGL a:fiouldsuualiusuldaniuununia: Digital Suanunsnidulaldinda:ogiugoui
IASYINYIUIR U WISAGSWIGTuUNUIROY META @onlaINSuIA:ISINIAIRNSU W GOOGL (S1WIATuUUN +9.5% YoY) lia:
SNAP (s191aTI¥nUN +5.0%YoY) idddumuwaoy META A 1) ssAmTuyrunacavidulasunan 6 aadenu 2) Aidouzouustn
IRuonudsTuUKMARTUIUUSUFVORAVRANS:NUdeswTGIAIIuUMSTEORTSIMIWGIUD FY24 GOonWwAUMINIAIKANTN
rfraaaasuauavivaudoUs:1Gutivinnamsiudzoviuuruiia:uuioanula

IS7ANZOU 1) MSFT AtkmMwmsiaulaRdnaalunaunaTdd Us:nounuisimasissindiludiiuiadeitiovnnisogiu

_——dn

idUTavnAdUANdUNUIIA:uoaNYRaUITSIRTAIAITTISYNadUINISITOTUANSTHR:AOAD SoufvIudTiVAUS:NoUNS
guaviduladeition Us:noufiu AWS Cloud @husachaa riisiduaviuzfvrinisainus: Suinantia
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Cloud segment Growth trend
%YoY
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TH REIT T-ProplinfraFlex -

¢ Sasymsiaulanvifsufivegius:auavidoifuununinindun Usanagudoulnnjogiudy
IswuidsudarguonanidaiiuasnuAasIINCNUS:INE (FDI) uonmm‘]ﬁ\]‘nswum\lmsﬁw Large Cap Only K-VIETNAM
SIHOWAUNUAKSTY Ju:30uwWANAUTRINOMSINUFIUNISWAADONIINTU Fv:MITKISYaU
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https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=T-ES-GF
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.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=T-PropInfraFlex
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://api.schroders.com/document-store/id/562ccb7c-c966-454a-bb8e-d284cabac0cb
https://www.kasikornasset.com/TH/mutual-fund/fund-template/Pages/K-VIETNAM.aspx
https://www.bblam.co.th/products/mutual-funds/foreign-investment-fund/b-vietnam/13913
https://www.lionglobalinvestors.com/en/fund.html?officialNav=LGVU
https://www.vaneck.com/us/en/investments/vietnam-etf-vnm/overview/
https://www.assetfund.co.th/home/fundfact-template01.aspx?id=130
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(Growth Stocks) UTomﬂTﬁcuamau||nuﬁ'aTus:U:m:)l|ciowUnawucﬁumou?us:u:ﬁqua\l nsiduidon
aunulussimRDANWOEWENTU KD ESG A SoURivRUANUMWADANuNMUWIUNSSNWS:GuNSH
mistus:g:polaiANNU:NNSRURIBVINSVAUNS N uanAWIADIUMSAINUIA & HSUGASU
AWIABIGgVIUO R TNSIUNAYNUIUAURTIUSTUUSas MsIaUTagiuauna

Global
Equity

ESG
Quality Growth

High LT Growth

PRINCIPAL GESG-A

M-EDGE

KFGG-A

SGDWDAA
TRGBLEA

MSGOPPA

SDG US
QGRO US

QQQ US

nimAleRuiioduntiviudfRdAryaouUs:inaiu FuidulomasAtywsous:uanauliiAsuIRe

X [o =D'QN Il 2ounauUs:nfIkadiaulallwsous AunsiGulazouds:nFAulus:u:01 SnivnimatgvIdulinay 1 . Bland T
5 — I - i I arge Cap - blen
EC{UIty wAa semiconductor NAATY FuduntviugaarnssundunuINgviuTanaunAa INTUSNHUNAIKQ 9 P SCHEAAA At UE
Ar:rifRUs:InAInaGanusnidulanougluRuinsudiiKataneunnald
China s'gmmumanouuTauwnu\]|uumsﬁuTouuuumujmalo\lmnau|woaofmu|ﬂuu'vwn0ry341nwuowu A-Shares SCBASHARES(A) SCISCBU 3188 HK
Equit NOSIMAQS Ia:urndunisiGulaogwibnrunw ovidulomadingiumsaunulussiishaoanaon
quity UsuulsunggounasyaviTonmaidulaldegwlaaiduna:gviiuius:o:1o All China SCBCHEQA SCHACEA MCHI US
sasymsidulonuiAsugivegius:auguitefuununiniadue Ussnaudoulnnyogiusunsuiu
\AI=Ydale[aa I TcisUU~3uuoNANITaUAYNUASYRINGNUS:INA (FDI) ASUAVIZUINSYIIUKUUNMS LIRS Large Cap Only K-VIETNAM L CVIETU T
' usInA soufividsumsthunaainalulagngvuns:auniswaciia:dYITuyamAUAANooNAITU —
Equity  ReliEEd S0 I SAUMSWAAIAZIVITLAAAUAAN All Cap B-VIETNAM
AadduThnyaoviAsyIRvIduauIy Gau Valuation gvllwvidoiRyunuadaiia:ninindu
Renewable ihrnwzavsyuanawUs:nAdianyvidunisaamsuasuiaidouns:anidudud 18udaions:du G'°b°'|5 Renewable MRENEW-A MERNEWA ICLN US
Energy MSAVNUILWANWIUKYUISIUGDUIIARUTIUDUUKIANANIT 100 AUAUIMSYrYanSyY woviduloma nergy
Equitg Tumsiaulas:g:gndgauNaAUGeAQWINMINWANWIUKLUIDYUNA:HONTFOUNUNINYd IOV EV Focused UEV BGFOTA2 DRIV US
InAlUTaIFUNTUNUINEgILINAUNSAITUFSaNViUdTUIA:OUINAO TINSWAASIUTNMSTCIUN
- o e s e General B-INNOTECH FFGTUAA IGM US
Technologg duudanssuiiainAlulagiAbls:AnSMwuINgvudu MNIdudavanfigiziinouanInoSANUNWAN Technology
. AvtioldsnssintugaannssulidurohdAnyia:iTlomaidulaldaius:o:u10 uonantins:iia Digital . =
Equity 163NV >SULICURSTRAANY Alaviaiac 5 ! 9 e KKP SEMICON-H SMH US
Payment RIGUTO©EY SISO AIJudNKUINAUNMSAINURDADWUNAUTNIA:TToMAIdUTacwMS
Wouunusmsia:wAanturizovanIUNSRUTRaouNgyAGRAALINGU Fintech TFINTECH RGFIEDU 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://www.robeco.com/doca/CGF_FTECU_D-fact-202301-profgloben.pdf
https://www.fidelityinternational.com/FILPS/Documents/en/current/pro.en.xx.LU1235294995.pdf
https://api.schroders.com/document-store/id/562ccb7c-c966-454a-bb8e-d284cabac0cb
https://www.kasikornasset.com/TH/mutual-fund/fund-template/Pages/K-VIETNAM.aspx
https://www.bblam.co.th/products/mutual-funds/foreign-investment-fund/b-vietnam/13913
https://www.lionglobalinvestors.com/en/fund.html?officialNav=LGVU
https://www.vaneck.com/us/en/investments/vietnam-etf-vnm/overview/
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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, 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, 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, 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, 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, ClI, 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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Anti-corruption Progress Indicator

Certified (idsumssusov)

2S, 7UP, AAI, ADVANC, AF, AH, 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,
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, Il ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCC, KCE, KGEN, KGlI, 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:mrnausuni)

ACE, ADB, ASW, BBGI, BRI, BTG, BYD, CAZ, CBG, Cl, 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, IIG, 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, MCA, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTWw, 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, SUWD, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO,
SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRS, SSC, SSS, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, 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, TRP, 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, WINDOW, 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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