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1) Hunqun INVX DAluzUN “Outperform

°  nauRDYUUeVliuguIN wals:neumsisulunauguuiid vovludwrihwaus:noumst 2024 Suiludddeitiov a:l upside N
s Ithrung Fuwevilulomaiumsgor:al Tdin THRE CPAXT BEM SCGP

*  nauRSuIgAToIASINOAUTUBVTIUFUIA:SDWCUUNMSIBIUDNTAZAIRNUZEU Nouv:USunagnsanasy 1ain OSP HMPRO SCC BIC ZEN

2) RUnquURA INVX DFniuth “Neutral”

*  nauALUUEVTiuFIUZY waUs:neumsiSuNAVTUNAUZULIAD Vovludwkinwaus:noumst 2024 Svilludiodo i1a:D upside N
sithkung iidiiovanAiu:uudiugiuildu Neutral Fuuevidulona Trading buy TaIM TQM ACE BGRIM PTTGC

*  nAUADSVTUATYIADuNaGUTUIBYLUgUNASaWicuLNMSIZIUINTEEaIRUZEU nour:USunagnsdnasy 1ain BAM GVREIT DIF JASIF BTS
CBG DCC THREL THANI CPF SAWAD MTC BTSGIF

3) RUNqUA INVX DAuzth “Underperform”

PN na: NRF Suliuinaulaeinueanonsoudd lla:ssitndnsoudd yuuovludwnthdvananoutinauts duldiustinighanu

InnovestX Research iﬂﬁCVEStx




AUNSIAMAIN31FNITA COVID-19 Seu 2 Fuisiiuztih Outperform uevidulomadoaunu

NET EPS NET EPS Growth
N SIMAUZOING  SIAMRU % Chg N Revenue 2023/ |  (UIncioAu) (%) Valuation e swithnng
u n angnadusiMAuUsuay . uuevin3InsHaenIszov QTD/2024F
‘ COVD-19s0u2 Usqiu  Price L fiou COVID-19 CAGR (deraten) | (un)
2019 (2023F|2024F 2023F | 2024F
2016-19
- Net underwriting AaiduUs:Auna: Margin Gudddoitiov Suay
THRE 1.34 0.86 -35.8  Underwriting margin cnN21AQ o 0.03| 0.04 | 0.06 | -23.3 196 33 No o 0.90
margin WaNUoN Js:uarunisnnisdu

L _ _ AQ Gross Margin l1a:5191GMUG AVUS:UEU

OSP 31.75 20.80 -345 Aunud 2022 1a: 2023 @uwdUNa:nadu 102% 1.08 | 0.81 | 0.87 5.1 259 7.8 Yes 0 31.00

: N1snisUu

CPAXT 39.50 3000 -24.1 mMmsiudzevrils Lotus’s FIN31ANQ 145% 1.30 | 0.80 | 0.94 49 8.5 16.0 No [sSS SvaviGula YTD Avds:unnunisiisdd 35.00
aaafiuoa SSS AKAAD NMavFon - . e emad

HMPRO 13.80 1090 -21.0 5 . 109% 0.47] 049 | 055 | 144 3.9 11.8 Yes [SSS HQ(D YTD o190 downside cionisUu 15.00
moldavianawt 2023
Chemical spread a0avaN supply Rogiu Chemical spreads Rogjs:auch QTD i

SCC 336.00 266.00 -20.8 _ r = ® 114% 2671 21.6 | 205 -17.1 21.2 -5.1 Yes . - o ot a 325.00
S:Quav 3ru:n Demand 9V Weak Downside fiuds:urrunmisnnisdiandoy
aa1afivoa SSS AIAUTa¥:aaGIAY/HAdD - _ 1 e

BJC 28.25 24.80 -12.2 e & 1 = . Q8% 1.82] 1.20 | 1.36 22.1 -1.7 12.2 Yes SSS KO YTD 9141 downside aomisdu 32.00
AnMavdonmoidavnanat 2023
AOURAYDAIZoUNISUSINANZ:ADG) MS nsaItiunuIavAIKUSDUIONIIANA 919

ZEN 9.60 8.70 9.4 Do N . - _ 123% 0.35| 057 | 0.65 5.8 10.0 15.0 Yes |_ . - 15.00
IRNIU 1A:AWEURIUZIDNAUNUSONAU U downside TuU 2023-24
fvoalnsuNsAyAdaUO1:GovUS:UATKU maduddiddeitiovan Traffic ATVAD

BEM 8.05 7.35 -87 Lo o _ ® Q8% 0.12] 0.23 | 0.29 27.8 45.0 27.0 Yes _ . 9.00
s wovUSUMAaIUNINUI NWSDOUON In line
msiiudozevaudoumsiuiunEns nuolduris QTD SvegluRANWAINARDVAU

SCGP 34.00 32.00 -5.9 o 145% 1691 1.22 | 1.70 17.1 -9.6 39.5 Yes - 51.00
Aa MTAING oversupply Tuaala Us:unrunsU 2024

KINYIKC : SETSMART, InnovestX Research
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RUNSIMAININZININA COVID-19 seu 2 FuisiiuzLih Neutral sodrdoryuiing (1)

NET EPS NET EPS Growth
Ku Swvodia ST % Ch ananadusiMAUUSUaY Bt (ndiriu) () Valuation UuUaVUNJINS Ko IsIov QTD/2024F ST
COVID-19 seu 2 0??00 Price na " nou COVID-19 CAGR (derate?) 4 : (uN)
2019|2023F(2024F 2023F | 2024F
2016-19
. Cash collection ¢ ANQ Cash collection WUGIBNGOY Us:uru
BAM 20.20 8.30 -58.9 Cash collection 1a: margin dN2IAQ ' _ 3.54 | 0.53 | 0.58 295 -37 9 Yes Vo . 9.00
nonNaulnda 15% n1sNIstdonvid Downside
Inorganic growth
. y . ful 2021-22 181 AN0S1YIAASSSUITYUIIA: margin dudd
TQM 56.75 2750 -51.5 sagldmsssuitigula: margin A1NJ21ANQ . .10.88| 1.21 | 1.36 41.7 -0.03 11 Yes e . - o 28.00
organic growth N IANUoY guAvUs:utunMsnistu
nUs:AUlndarY
launadun Bond yield RAVIU lla:ivoa - - .
GVREIT 10.20 6.05 -40.7 * 95% 093] 0.88 | 0.88 58.2 -24 -0.6 Yes |mMansvdd QoQ NMWSIOUDN In line 6.20
Office supply
wans:nuannMwaulunaulsviwdhnazana fisdiudotu 1024 Ia:marisund@a:aausin
ACE 2.44 1.51 -38.1 - , ' 40% 009 0.12 | 0.13 82.5 -1.1 7.2 Yes - . 3.60
Javouoninu o Isvludhikonnyouidaanituviu
launaduin Bond yield RAVIU lla:ivoa - - .
DIF 12.60 8.00 -36.5 , * 104.9% 1.78 1 1.11 | 1.11 0.1 58.5 0.0 Yes |A1QNSYAd QoQ NWSIOUDN In line 11.50
Joyrnanwnaovdou TRUE
Taunaduan Bond yield Aguiia:ns Aal 2024F Misanav YoY e nUSuidasur
JASIF 9.35 6.10 -34.8 r .. = 140.5% 1.38| 0.95 | 0.77 25.3 103 -20 Yes Vo o L . 8.00
IJAgUlASVASIWAIIIKAY ADVANC o Ul 2023 1AV In line AunANQT
. . misidiudovinssintial MNTUTG volume cw
CBG 108.50 7150 -34.1 Aunuduwdula:naduii GP aqav 126% 2511192 | 252 18.9 -15.9 31.3 Yes _ . 86.00
: AQ US:nuN1So1Ri0 Downside
ADWIADNIBON Impairment FouRiuavnuiu . . _ .
o AaMIsINNISAItUNIUUNGR:90UIloAaY M
BTS 8.70 595 -31.6 SINGER KEX 1a:n1SIlIuaon Ridership 41% 0.21 0.17 | 0.05 484 -325 | -645 Yes — . , e 11.20
- . IR0 Downside coUs:untunsyu
avaAIndovIAIUWAI
o , wan fisdudiolu 124 na:aad 2024F rinls
BGRIM 39.00 28.50 -26.9 aaranudalsouNIsAdUAUAN Ft 32% 0.89] 0.78 1.50] 191 . 92.2 Yes e C _a . = = 40.00
: mls JSudoauanndunuwawuaoaay Ft Nsuad
KINYIKC : SETSMART, InnovestX Research
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NSIMANIFININA COVID-19 sou 2 FuisTiiu:th Neutral soJavoryulkl (2)

NET EPS NET EPS Growth
fu SYMAUZNING  SIAMAHU % Chg Ve Revenue 2023/ (L Incioru) (%) Valuation LwuevindinsvHidorilsaey GTD/2024F symithrhuny
COVID-19seu 2 UjU0u  Price neu COVID-19 CAGR derate? - uin
? 2019 (2023F|2024F 2023F | 2024F ( ) (W)
2016-19
NAAUN Bond yield 43U IIa:ADUIADY wan duddeitiovnnglaganshidula nwsou In
BTSGIF 4.84 3.56 =265 | e v 75.1 -0.31| 0.57 | 0.79 | -169.0 . -68 Yes T 5.50
aoduUmuayaRIudYoN BTS nls line AunAQ
e Credit cost gInd1 _ )
APUNWAUNSWEIgAVIASIANSOUSSNN e ANQ NPL 11a: Credit cost 9uagy Us:nnunis
THANI 3.46 256 -260 ) noulnda >120 [0.52| 0.25 | 0.26 30.8 -19 5 No o . Y s e U 2.80
Jodovaaav b MIsUdo1vid Downside 90 fin. Wuluiun
Ps
srTUINUIA:IUAQAY NNKIBOU lIA: wan | wan misiudozovsimMrivINIngIiaIu YTD Sy
CPF 25.00 18.70 -25.2 S = v 113% 2.181-0.99 | 0.06 79 . Yes . L . PRI 22.00
aUmulhunay ASF AananY anu| mis FNdMa 9170 downside clomisUu
Underwriting profit T NS
s L L _ ANQ margin :WUAIHAYUSU Pricing O
THREL 2.64 210  -20.5 Margin NIAQIWSE: Medical inflation [ ahndneuln3a | 0.32] 0.14 [ 0.19 | -155 -46 39 Yes T N 3.00
Medical inflation gvAvUs:nrunIsMIsdu
>80%
N . |credit cost 1TWAU ) P |
fvoaAUNWAUNSWIRANISWUADYAUIID | | . ANQ NPL l1a: Credit cost Audu AuIFola:alIn
SAWAD 49.25 39.75 -193 ) . > oYNUNUNGS:QU| 2.81 | 3.74 | 4.29 216 134 7.8 Yes - s . 47.00
lla: Regulation AIFUNOAUNIU e vy Us:unrunisnnisdtionsid Downside
Jndineaulnda
NPL inflow na:
o, _ |Credit cost @huya " s m s
ANUNWAUNSWYNYAVIIA: Regulation N N N ANQ NPL 1Az Credit cost gvogius:Quay
IMTC 54.25 4450 -180 . a 1A2$1wAQNUIAD | 2.00 | 2.29 | 2.63 a1.7 -5 15 Yes o . 40.00
[FIUNDQUINIU e . Js:unrumisnilsddionad Downside
nciguaunonouln
30 >300 bps
DCC 2.28 195  -145 Jsurrunoudovnmshg:aadoay 97% 014013014 | -119 |-249| 58 Yes [Usuburivis QTD dvogiuds:urumsivl 1.80
alUsauSudodduiBntoy QTD Nicidvegs:auch
PTTGC 39.00 3525 -9.6 QAa1QMIOANUININSIIAVYONSSTY 49% 259|009 [ 299 [ -230 | -98.3 |224355| VYes uIn Mat 2024 Misgusntdmatusroidu 50.00
SanduuinIu AUNUWANWIUAQAY

: SETSMART, InnovestX Research
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RURSIANCNNI1ZNITA COVID-19 sou 2 FuisTuiu:th Underperform UOVHANIAUNAINU

NET EPS NET EPS Growth
. SIMAUPNIRG  SIMHAU % . . Revenue 2023/ uncioru % Valuation - fe . symidnug
AU @ OVIIEI 9 30012 Ovvgu P:,:cheg angnadusiMAuUSuUaY e GG { ) T L ( 2 Uuuauan3Insrcionisaoy QTD/2024F v
2019|2023F(2024F 2023F | 2024F
2016-19
LPN 3.80 3.76 -1.1 A0AVIINYDQINYSDUAND 76% 085|033|035]| -167 | -22 6.7 Yes goanuns@diia: GP Svliiu 3.80
ssivansoule Tuaru:RMsaNUTKU ssiwanswldila:dasrishicoulo
NRF 5.67 5.20 -8.3 ' N . . ' 241% 0041 0.11 | 0.15 -33.4 -48 42 Yes o R _ ] 4.30
TRwacoulinuFININANO ATFMY0oNITYITY 91910 downside

HUNYUIKQ : SETSMART, InnovestX Research
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Disclaimer

Joyalusronutidudeyantnisidaiwsdeasistu: Fulnavnuanuisaiividloonold na:dudeyanidosunv:igotiold IdAvt uSENHANNSWY Sulupan lond $1fa (“USENn”) DidBudundosusaviivaougndey nioauysnizevdoyadunadidedwia AxUAIRUARUS NGO
Tushovudiduiissmstiiaustuguuevaousin iaidunciuAaifu tu SuRRUsINgTusIoNUIMGU FuemiUasunlavidnorassudunand Taguseniusdudevnliansistuau ndolnaununsiu s1onutrarTaull olsiwsdoyatiintnavnuinndu usEnlsudogoudons
thdeyandoncuAaifulan TUFTunnnstd dudutinavnuivaostdqaliiaiums@ivisnundaduteniounisadnu uona Nt UsBn lla:/no USENTUINEoZoNUSBnoDAsURYITourEowaUsTuaUlan AuUSENan RgnnaodvtusIoNUTRIG

USBNHANNSWY BUTupari 1end 10 (“INVX”) 10UUSBNgouRUSEN 19a3T 1ond 910 (UML) (“10a3T 1ond”) IJUgTioRUSITMIYIGITHNGIGLD Ia:sUINAMSTINUWNTEY 910 (UML) (“suiAsy’) 1I0ULSBndouRioadl 1ond 10UgBioRus ulny Joyala « AiRudFounusunms
USanUs:avAidiotaunisiusauirguiIrdu

lonasadutivarinlay USBNKANNSWE SuTupari 19ng 9710 (INVX) 2u0USEN 10a3T 1ond F1ria (UKNaU) (“10a30 lond”) 1IBudTiorus ginny TausunmMsTnwitas S0 (UKaU) (“‘sunasy”) Buiduustndounioadt lond 10uUdBiorusotrny 1IURUSNLINNSIRUAMSU
ssnssila | 20U36N 1033 INDAOAA T (UML) AUIRU 210 U338 UNSIASTH $1A FoAou MsAanisnd MsUs:IU lia:/rso JoyaduRs:ululenansalud (“deya”) Tianus:avAilotidudioyanaluimdu naduodaouidsndumsiiamu:iinunnatan rseidu
mslauedo niolauey HiodnaUlKiauoFordolduonurannsws Tau INVX lla:/Hionssums winvu lIa:aNT YoV INVX doullidovsudadonnuidumgian AAUIAIKIENASY ANUIRYKENMNSOU ANUIRUMEINMSEOATYNYY KonoUIFuMuSUAUIto Suidu
wauwInMsidndomsidotiodonistddoya Mvl soutvidiivfaiisvmsany@dvwarnis dnavnuivisgoyatulonansalulius:noudioyalia:nonuiRudun sautiv3nsunynugavauiunsdaduivainu doyalulonaisadudisardusninaudoyan INVX IRusodio Tag INVX
TuSusevfivnowgndoy auysnd lla:/K3o Asuniduzovdoyaduna1d

lonansadutirarivlay USBNHANNSWE SulUIdAr 1ond F1Aa (INVX) 34 USGN 10630 1ond 910 (UMaU) (“loadT 1ond”) 1I0ugiorus gTney TausunmsTngwntag 970 (UKaU) (“‘sunms+”) FuiduusBngeunioadd 1ond I0ugfioRuseinny 1ITURUSNLINIMSIRUASU
ssnssula ) 309 USEN Un3 Sina AosUaIsEU (UKaU) (BRC™) FIDUUSENgoua0USEN 1USSA YAINSS 10 (UMNBU) AWIAU 210 UN3AY UN3IAS1K s1m donoiu msmoanisnd msUs:iiu lia:/ro doyadus:ululonaisalul (“doya™) TianUs:avridiotaidudoyanslu
Imdu iadiendnonuidsndumsieiu:iinunnaian Kdoilumsiauedo Hiolauouy HEoBNwIUIRIaUSTonSoIAUONUMANNSWE Tau INVX l1A:/nEoNssuMs WML IA:aNT ey INVX goulidevsudiadonauiduriolar AVAUIRIMENIASY AUIRUMININSOU
AWIAYMYNINMSEAYNYT Ko WIFuMmusUAUItion Sulluwaunnnstdndenisidotiodomstddoya Aud soudviclustailisvmsanyiduwaniils tnavnuiividdoyaiulonansaliutus:noudoyana:aouifud uq soufivsesturyiruzovaulunisdodutvaunu doyatu
lonansadutiraraumnIKavIoyan INVX IRusthiZotio Tag INVX TUSusovEivAcLUgNGoN auyshl lla:/no ASUDUZOVIOATNNATD

lonansadutirarivlay USBNHANNSWE SUlUIdAR 1ond 1A (“INVX”) 34 USGN 10830 1ond Y70 (UMaU) (10630 1ond”) iludiiiorusietnny TausunmsTnawncdasg 510 (UnaU) (“‘sunmst”) BuiduustngounioadT 1ond 10ugioRusiginey ITURUSNUINWNSNUATHSU
ssnssila ) 2oy nsadilionsavnuluansmsinodurm3unsws oa 193 Toina AWIRU 310 UN3AY UN3IASH $1A FoAdIW MsManistd MsUs:IDU lla: /n8o Foyaduns:ylulenansalul (“doya”) T5anUs:avAidiotsidudoyanaluindu naliondaouidsndumsii
Fuztninuanalan Keodumsiauodo niolauoY KEodnOUTRIAUOTOHEDIAUONUHANNSWE Tag INVX lla:/HEonssunis WUNVIU la:andvaoy INVX goulidousudadonnuidurmelan AVAUIAYMIENINASY AUIRIMINISOU AWIRUMYNNNSEadNYnY) Ho
A WIAYMuSUAUItoy sulusaunsinmstdniomsidotiodonisiadoya Al soudvidiisaliosmsaryiFuaanils Unavnulividdoyalulonaisadutius:noudoyala:Auiudun soufivanstuniruzevaulumsanaulraunu doyalulonansalutrariausniravdolyan

INVX 1fusdatio Tay INVX TSusavfivnowgndoy auysnd lla:/néo AsutdUZoudolyaduna1d

msFonulionosala:ooUsiu (Futures and Options) TAoUABVAVRORROMRIROWAINaNUYWETUAANY FWTUMuAURUYARANNAU ANT noumsdaauldoansdones ala:oousu MuAdSHNSUNTNEILNWASIU SanUs:audiumsaunu Us:aumsaiiumsaunuaouniu
aavaRUAUIALVAMUAUNSNUoUSUIdag Wsaunau IHovnnidnonuilulUidRmuo1anyEuRNUAYNULINNSIRUAINUIBUISN MUADSTNSUNTNAWIASIANKUORoWIR0EUNNMSTonglionasalia:oaUsu la:mundsdaauivavnudssauloy lla:/re tunstifidoavdy mu
AISFOMIILLNINAUSNLININISAINU

loNANSAUUTRQAVIRAUIaWN:UAAARMIKUQ (infended recipient) iU a:kuDtdIaudoyalulonansaluliuring dude 1wuiws 219 YKLy Acaen tooniday KiotUiaowmUs:Tuzutuduwntiss Tishdou3smsta « Tagldidsusunnaiduaioanunisnusain INVX 10U
MSAIVHUN
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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, Il
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, SEAQIL, SECURE, SELIC, SENA, SENX, SFP?, 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, UPOIC, UV, VCOM, VG|, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE,
WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAL, 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, KGI, 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, BES8, 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, Rw/I, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP,
SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, 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 (asumssusev)

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, 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, COM?7, 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, IlI, 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, SEAOQIL, 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:maAnausuni)

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, ADVICE, 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, CREDIT, 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, SCI, 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, TMI, 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.
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