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6 What Not To Miss - Utility Energy &Clean

Key Highlights

e FUOKAWULISIAUNTUGU Brent -2.7% WoW, GRM -11.9%, tURU (NEX) -2.6%, S US 0.0%

*  NAU O&G +2.1% WoW, 1sunau -0.1%, TlasiAb +1.4%, W -1.7%, thuAu +0.7%

¢ WNTM aUduliwafivyuueovaouustn E&P Tuarnsys duwadsorlay Dallas Fed Tu 4Q23 Tagaaamrnssu E&P TuansyH AmadungddanavniunavaWiiuuounibuzu
*  @Us:NouNMsAILINYISINAGUANUNSNUMINNND:Q0NITYANIA:IONNAINUTYUNYETIDOADY IIAa:iuovaaarnssuIduauuINIUAINTRFUIFUNNITNZU TaUWIAINAI
Tuoulvaeuluutwaagumuoy OPEC+ Nv:US:AovSIMUNITUOU Inu:NDUR o33 INa Downside 2INN1SIAU SPR la:nsUs:MATAdANTKLUZOYIU 1Aon BCP lia: PTTEP

00 E&P TuAnSFY NSuGd mMazgnuddanaununaAUiuiiueunIBiuzu

wadSOUUONIONGUSHISUSENA1SOMIA:WAC (E&P) Tuarn$y4 Tau Dallas Fed veveaannssy
u 4023 vwddacay TasmswaathiubiusTiuagedaaasndztimsuaatiduRa0adeIN
26.5 § 5.3 (Figure 2) AUAUNUIVANTILDTGVITU3U 12 Taswnddeidev Taudatidunumsasoiia:
WeuUNNAUITUIUAIN 18.3 § 24.4 1a:datidunudandudvauiduudn (Figure 3) douluueNGO9OM
1DuauundusnUaionowitiiueuRiivdu Taudatiusliussimwaniduauegwido:AAnyaIn
36.0 § -12.4 a:qtinudldunWIUILUBUNITLIUNIN 6.8 & 41.6 (Figure 4)
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ANUNUNaUlvdrSUlasuat nNsaisoINUSEN 144 1k Tdin

1) s1991waInUALEGNAIa3 1 IEeiul 2024 IRvuiul 2023

A) 33% 20uUSGnNVKUOAG3M:DMSTENoRiuNuIGUZUIANUeuTUD 2024 MNIsunadududunu
AIUAU I0U:N 26% Nla: 31% ANQDRTFNIURNSYAIRYUNUT 2023 lla:aaay cnuadu (Figure 5)
2) auyaguscmthiudu WTI AusBntdansumsoniwuanuansul 2024

A) duyagusIAIaRYOgR US$71/bbl Fucndhzovl 2023 A US$73/bbl Taus1o 34% 209u3GNn
AVHUATFAULATIUSIANSKIW US$70-74/bbl 1a: 30% 1dauudgus:How US$75-79/bbl

3) Whruonanzovustn E&P Tul 2024

A) 35% 2ouustn E&P unatrny (MAvNswAaUINN3 10kBD) Tithrunoiv:doisnisibugu
aru:A 20% DithHUNoRY:AONISIHTAU #ou 41% 0uUSeN E&P aunalBnDithHungRRurAIMS
wAQ ru:n 25% Didrungnv:avmavnseaalus:udauu (Figure 6)
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4) 1QURINSSUAUAVIDAAOUIA:ADENEUIOVUSEN E&P

A) USBN E&P LuiItiuluAn saansUaeslinu, CO, na:msiaNingy dduIiu (Flaring) 13:USBNZLNA
ThrgqQinouns:Gedosufv:aomsuaeguanoINN3WsEnauaIdn Tau 79% usGnauatknyl
NWURY:AOMSIANMNYY d@oUIRU I0U:N 34% FovuSBnaunalantilwuiv:aanisUaouiinu (Figure 7)

QUs:neumsuevsimthiiuGu WTI ru Aul 2024 A $US78/bbl (Figure 8) TnARYVAUALLATIU
$1MUNJUGU Brent KaAUTUT 2024 30 InnovestX R US$80/bbl mUANGU dduyuoNsIAfng
Henry Hub ru&ul 2024 /A US$3.09/mmBTU (S1AI0audovansonogi US$69.77/bbl ia:
US$2.48/ MMbtu)

g g a - - - d e - U % - ,
WAASIVASVTANIOUNIYULOVS:OS VN INJUIOVUSENCIoOA1aUWUIUT 2024 NWNAAI W
Y S . vy - U -

IBNANTIVEU N 1) QUNWIAD192E18025UN9710 HINNISAaQUMUlay OPEC+ Tidulderiuidh
lagaraanovinaloonuiUs:nAoenINNAaUIdov» INlUwolraoulouIvaunNa1D  (Reuters)  IIA:
QUMUPINOHSWINA:IIIUGIOAINO 1PIYIICIIHAVAHSY Y AAIIUISNISAI IS, 2)  UlguIgadu
BVIDQADUFIO 1PV INQITUAVNUILQOAMNSSY O&G  TuouIACHA:HYUANEP ISR INY2TOVNAU
BuIoaaou HAVAUS: . COP28 [ddoAasuy na: 3) @UavARONUIIUUaEe1eca0av Tag IFA vovorau
AVAT 2024 9:3819¢7 +1.IMBD 08 WISACWITU?9997Q Downside ~ 9INNISIAU Strategic
Petroleum Reserve l0gSyU1aAHST lagmmuaiwaIusImM&on US$79/bbl (DoF) IA:QUAVA»INISY
NAURURAVAUTGN MUOIAPCNGTUAUT 2024 7510 4.9MBD (Platts) 1BVDUgIU 1AON BCP 1A:
AMSUGRSUA WIRNIG 0199 7150u N IsS:€1:AU PTTEP Tunsou Brent i1 US$75-85bb/

ADWIADN: IASUFRATANY:A0GIN31ANA, UTUUNYWANWIUZONSTUIA, AmuUNisnilua:Susonnany,
NSaoUIAZOVANSIEONMSAUAUMISWAOYON OPEC+, NUOMANWUWIU IIA:wANS:NUAIN El Nino
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Figure 1: Energy Sub-sector Performance

Performance
180

160
140
120
100

80

60
Jan/21 Jul/21
= Upstream

Jan/22 Jul/22
Refinery e Chemical

Figure 3: Finding & Development and Input Costs Rising for 12 Quarters
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Figure 2: Oil Production Increasing with Slower Pace while Gas Accelerates
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Figure 4: Firms Becoming More Pessimistic as More Uncertainty Looms
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Figure 5: Most Firms Capital Spending to Slight Increase due to Higher Cost  Figure 6: Large and Small E&P Focusing on Balance Sheets and Production

Figure 7: E&P Firms Seeking to Reduce Flaring and Emissions, CO, and CH,
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Figure 8: Average WTI Price by the End of 2024 At US$78/bbl
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Figure 9: Brent Declined Last Week Figure 10: Singapore GRM Dedlined Last Week
Performance Performance
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Figure 11: Coal and Gas Prices vs BANPU Figure 12: Utility Performance Recovered as Bond Yield Falls
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Disclaimer

JoyatusrovutidudeyaRtnisidaiwacoansistu: Fulnavnuanuisnintividiaonold ia:dudeyaRidesiune:idotiold Idfivl usGnHANNSW duluar 1ond $1a (‘Ustn”) Tlddudundesuseviivaougndey Kioauysnizovdoyadvunadidegwia AUACIRURUSINDOY
Tushovudiduilissmstiiaustuguuevaousin aiduaciuAaifu tu SuRRUsINgTUsIoNUIMGU FeomiUasunladidnmonrassudunatd TagusenTsidudeuiiiransistuau ndatnaununsiu stovutrariTaull olesiwsdoyatiintnavnuiindu usBniisudazoudons
thdeyandonouAaifulan TUIFunnnstd dudutinavnuivaostéqaliiaiums@innsnundaauteniounisadnu Uena Nt UsBn tla:/wo USBNTUINoZouUsSENoDdsURYITovHEowaUsTuzlan AuusEnian Rgnnatafivtusionutnid

SENKANNSWE SUTUIDAR 19n3 F10 (“INVX”) 1JUUSGNgouRUSEN 19a3T 19N S (UKZU) (“loA3U 19n3”) 1udfioRusUTHOYIAITNGIGYD 1A:SUNASTNYUNETYY 9100 (UKIU) (“SUnAISY’”) 1JUUSBngouRIoAdy 1ond iudfiousielrny doyala AiRyddouiusunAs
S:AAID

C

SanUs:avAiboldlumsivSauifiguindu

Cl

lonansaduivarivlay USBNKANNSWE SUTURAr 19n3 S0 (INVX) Fu0USEN 10430 1903 91110 (UMaU) (“loadT 1ond”) IBugdfiorustginey TausunmMsTnawnrizss S0 (UML) (“sunase”) Buiduustndeounioadt lond 10uUddorusotkny ITURUSNLINNSIRUAMSU
gsnssula ) 3oUSEN 19433 INDROAA 0 (UMNZU) AWIRU 212 UN3AY UN3INSH S1AN d0A2I Msmanisnd MsUs:IDU lla:/KHée JolyaduRs:ululonansalul (“doya”) T3anUs:avAitiatadudoyanaluimdu nadijorvdnonuidsudunsiiriutinyanalan néoidu
msiauedo niolauoy HiodnsoUlKiausForsolauoNuHANNSWE Tay INVX Nla:/HEonssums winuiu lla:an¥ oV INVX goulidovsudadonauidunigian AADUIADEINWASY ANUIRIMENMNSOU ANUIRYMEINMSEQANYNYY KR WIRuMuSUAUItow Suidu
waunMsidndonsidofiodonstidoya vl souviiclusailiovmsgryiduwanils tnavnuiiviadoyalulonansalutius:noudioyalia:nouifudus soufivdnscunynuzevaulunisdoautvavnu deyatulonansadutiraraunnikavdoyan INVX iusiniFotio Tag INVX
TuSuseviivaougndey Auysnl Ila:/K3e ASURdUZOTFOAGINATD

lonansadutifarivlay USBNHANNSWE Buludan 1ond 1Aa (INVX) 390 USGN 10830 1ond 910 (UKNaU) (“1oa3T 1on3”) 10ugiorustginey Tausunmsingwntag S0 (UKNaU) (“sunmst”) Fuiduustngeunioadd 1ond 1I0ugiioRus giney IURUSNLININSIRUANSU

gsnssila « 2oy USBN Und 3ina AosUaisiu (UKau) (“BRC”) FuITUUSBNYoua0uUEEN 1USA yaINGS IR0 (UML) AWIRU 210 UN3%Y UN3IASTIK $1A Jono MsAamsnd misUs:I0U la:/rdo Joyaduhs:ylulonaisalul (“doya”) T3anUs:avAlliotsidudeoyanolu
Ifdu naduondnonuidsndumsiieiuzininyanalan ndoilumsiauedo Heolauoy HEoBNIUIKIAUOToNSoIAUONUMANNSWE Tau INVX IlA:/nEoNsSUMS WML IA:ANT oY INVX goullidevsudiadonauiFsmolad AVAUIAYMIENINASY AUIREMENSOU
AWIRUMYNINMSAQATYTYY Mo WIFumuSUAUItloy sulluwaumnmstdndomsidofiodomsiddoya fad soufvidlynailiosnsaryidouanils Gnaur]umu"fz?a”eqa’ru|enmsaGuﬁds:noueﬁoqaua:ﬂmmr“ﬁué' uq soufivdNsturyruzavautunisdadulvavnu Joyalu
lonansadutiFariaunINiKavdolan INVX IRusUniZotio Tag INVX TuSusovtivacugndoy auysal lia:/nio AsUdoUZoUdoLAGINATD

lonansadutifarilay USBNHANNSWE Buluan 1ond 1A (“INVX”) 3u USGN 10830 1ond 7 (UK au) (1030 1on3”) iBudiioustelnny Tagsunmsingwnttzsg 910 (UMaU) (“sunmse”) Fuiduustndounioadl 1ond 10uUdiioRusiotnny 1DURUSNUININSRUAHSU
ssnssula  gov nsadilonsanuluansmsinodurnsunsws oa 197 Toina AXLIRU 210 UN33Y UN3IAS1K $1A1 FoA2 I MsAManstd MsUs:IDU lia: /rnde Foyaduns:ylulenansalul (“Jeya”) T5anus:avaidiotsidudoyanaluindu naliionndaouldsndumsii
Anuzihinuanalan Kéadumsiauedo niolAuoNY KEoBNYOUTRIAUOTOHEDIAUONUHANNSWE Tag INVX lla:/KEonssunis WANNIU lla:andvaoy INVX geullideusudadonnuiFurmelan AVAUIREMENINASY AUIRUMINSOU ANUIASKYINNSEadNN K3
A WIEYMESUAUIToy Suiluwaunnmstdnsomsidotiodonsiddoya vl soudvidisaIliovmsaryiFuaanils Unavnubividdoyalulonaisadutius:noudioyalia:Aouiiudun soutivanstunyirugavauiumsdadutvaunu doyalulonaisadutivarngusniinavdoyan
INVX 1Busuidatie Taw INVX TuSuseufivaowgndey auysnl lia:/Hse Asudiouzavdoyadunand

msJonullonosala:ooUsu (Futures and Options) BAoWIABNAVROMRIRawasNaNUeY WHTsAARY AWlnU:ALRUYAAANNAU MVT nounsdaduthdoansloines ala:ooudu MunISTNSEUNTNFILNIWASHU Sanus:avAtunisadnu Us:aumsniiumisaunuaodrinu
aavRUAUIALVAMUANSNYoUSUIdot WsounaU IiovninouIdUIUIGRMUSErYIRYNUANNULINNZINUAINUIBUISN MMUADSTNStuNTNAUIASIANHUORIR0ZUINNsonullionasaia:ooUudu Iamundsdaauladnudiuauion Ila:/réo Tunstinidoaidy mu
AosFoFIILNINAUSNLINWASAYNU

loNASaUUTIROAVIRAUIaWN:UAAARMKUQ (infended recipient) IMndu akuDtdTIaundoyalulonansaluliuing dude 1wuiws 219 FKUhe Aoasn thooniiday KistUAowmUs:TuauTu Buwnrtas Tushdou3smisia «q Tagliidsusunghaifuasdnunidnusain INVX 10U
sAduHUn
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CG Rating 2023 Companies with CG Rating

Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH, BCP,
BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR, COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV,
DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, ICN, IlI, ILINK, ILM, IMH,
IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC,
NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH,
RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP2, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SUWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC,
SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC, TMD, TMT, TNDT, TNITY, TNL,
TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPQOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA,
ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL, EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE, K,
KCAR, KGlI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST, STANLY, STP,
SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS, KGEN,
KJL, L&E, LEE, MASTER, MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP, SIAM, SKE,
SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC3, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

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 2022 to 31 October 2023) is publicized.

'OISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress Indicator

Certified (d5unmssusov)

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, BBGI, 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, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DOHOME, 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, lIl, 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, 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, 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, TGE, 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, TSI, TSTE, TSTH, TTA, TTB,
TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mrnausuni)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER, NEX, OSP, OTO, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA, TBN, TEGH, TIPH,
TKN, TPAC, TPLAS, TQM, TRUE, W, 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, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI, 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, BLC, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, CI, 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, ETL, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, 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, 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, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MGI, MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA,
NV, NVD, NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S,
S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCGD, SCl, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINGER, 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, SUPER, SUTHA, SVR, SVT, 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, T™MI, TMW, TNDT, TNH, TNPC, TOA, 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, VARO, VIBHA, VL, VNG, VPO, VRANDA, WARRIX,
WAVE, WFX, WGE, WIN, 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 November 1, 2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.

WHAT NOT

9 0 InnovestX Reseorchli




	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9

