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SETAUTO

SET AUTO index 428.86 Bt190mn

Bloomberg ticker:

Motor Expo: g0000vsa BEV IWUGU

goaoovsaus:iAn 4 donvkualuviu Motor Expo 2024 1aula 25% 91nUsou lagldusvkuu
0I1ngonoovsa BEV RiWulugs:aunaadudadou 33% uovgoaoovsanvkua so1dunau
gnsmAhavIduInduoinuiasmsatuauumsidsa BEV yovmasgua:sa BEV AiliiEon
kangsuuingduluaaia ogvlsfiay 1s1lAUKUANMSaLNU Underweight ndugnugud iws:i
AoWAvIalRgaAUAdWILLUBUNYIASUgADLA:MSANITUAUBosaudiuUs:InA oo
dorans:nudonoudovnisgosasudiuus:inga 1S150U AH Lovoin valuation thaulo ua:
1uktisnaaia EV daounsiusinduq lungueiusud

+7.40 [ +1.76%

goao0vsa BEV IWUTU Us:INnATNETavIU Motor Expo 2024 S:k3103Uf 27 DurAu &v 7
wweu 2567 laggoaoovsaus:inn 4 doluviudiidiuou 53,438 AU WUTU 25% snUnou
Wousnaudssinnsa wusigoavovsalasovaudauaiumelu (ICE) oEuJ'ﬁ' 35,921 AU (67%
YOLYOQDOVSANLKUQ, IWUTU 7% 91nUnou) luveu:AgoaoovsasudiiEBIWwionLUaIaos
100% (BEV) o8 17,517 Au (33% yo0800000saNDvKUQ, IWUTU 90% 91nUA0U) 1S1U0V31
goaoovsa BEV Auusliuusudaiwudululs:inAlngduldsulsokuuoinsimididolduin
dumnuiasmsatuayumsidsa BEV vovmasgia:sa BEV AlTKEonkangsuuinduluaana
kanq WuLusudoInUs:inAdu Talarivovviu Ao nstdadosa BEV wusudisuonduntduniu
Us:inAlne U Zeekr ua: XPENG ua:nmsiwelausans:u: BEV uua 1 dusulsnuevw lsuzu i
ovuwuwaaluds:inAlnguazadvooniugvaaiaglsUuiouKky wu uasog ul 2568

Argsadivg o:5unaasa BEV tuus:inatnalul 2567 udo:Aailudadouliiviain meld
uiasmsaduayu BEV 3.0 Agsagudnihidnsa BEV Woskungo:doonaansa BEV Tuus:inA
Ingwedkireluds:inAuazdvoon Aesasudondu ldua BYD wa: NETA 20UNUIBUMS
waasa BEV Wl 2567 Avllus:o:usn N1swaasa BEV luus:inATngo:isuouliuindn
iovongaaoan:dausa BEV A BYD wa: NETA thiduns:k310U 2565-2566 ogjf ~43,000
AU K30 ~2% UOVLDANANSasUdRISIANaNSETUT 2567

Tkihkinn1savnu Underweight ndugiusud (s1dyuuovs:Jas:Sodonisnaasasudiu
Us:zinAlne ua:madigeandasagudos@ulawen 3% g 1.9 duAulull 2567 ws1:9naaso
lagAnwAvoalRgonuANUTLLUBUNYIASUgADLa:MsAUITUAUGosasudluUs:INA oo
dowans:nudoncudevmsdosagudiuds:ina drksunduenusud s1madirisundo:iaula
Tus:auRTUUNGULAUR 5% T 2567 1sTUoLITI8NS:AUSIAMKAUNGUEIUBUC A NMWSOU

i

IASUPADAGIU LanMsWounagANUITUYIalumMsUdoududosasud doAadio:iAadulu
2H67 aoandeovAulusltivsasiaeniboRanay Tunduenusud 110U AH LHovoN valuation
thauloR PE U 2567 s:dU 4.6 i chnd1s:Au 7.1 iMuow SAT a: 8.7 Ihuov STANLY La:is
AmamsaidasmanoulinuoIndulunaInwamsdduvIul 2567 A 8% AH 1GUKINSNAEIQ
EV Saoundndudolagasveeo SAT ua: STANLY dogoliidsialdonmswaadudou EV og1o
DUgdhAey AH TRuSmswaaBudoudusulak: msdawaiadn ua:sudoukdadiksu EV $oAa
(Budadou 4% vovgoau1gl 2566 La:USTNAIOIBOAUIBBUEOU EV 9:USUADIWLTUDED
deteovlul 2567

Uodudsw 1) A01WAvOalRgAUAILTIULUUSUNIDIASUTAD A1ASOVEWAIWUTU Ua:sas
aenifengoiu doorodonans:nudenoiudevmsdosasud 2) MsyiauAaUBIASUANIAOS
FodowarhlEkovldoUunugaaknssUEUBUaKgas:vN ta: 3) s:auuovMsUSUGDINosovSU
msWasuruoInsa ICE vovgnansudougnugudiiogiau 1S1uov31AUIEEY ESG AdAty
Ao UszlGududvinadou (E)

goaoovsa BEV iiuusliuusudowudu
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Price TP ETR P/E(x) P/BV (x)
(Bt) (Bt) (%) 24F25F24F 25F

Rating

AH Outperform 23.3 38.0 71.0 4.6 4.2 0.7 0.6
SAT Underperform 16.8 21.0 34.8 7.16.8 0.8 0.8
STANLY Neutral 204.0222.014.3 8.3 7.9 0.7 0.7
Average 6.76.3 0.7 0.7
Source: InnovestX Research

Price performance

Absol Relative to SET

(%) ™M 3M  12M ™ 3M  12M
AH (0.9) (17.5) (23.0) (1.9) (16.8) (12.4)
SAT (2.3) (8.7) (1.6) (3.3) (7.9) 0.5
STANLY (9.3) 1.0 13.3 (10.3) 1.9 289

Source: SET, InnovestX Research

undAs1k
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Source: InnovestX kesearch

*MS = Motor Show event in TH, ME = Motor Expo event in 2H
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gugud usSunkannswelungu SCBX
doyagaakassugIugudiioun.w.
« Qudou n.w. 2567 veawaasasudnokualuls:inAlngogh 133,690 Au (-19% YoY, -6% MoM)
« UodwqadondAey Ao aoouwsaaummsﬂuds mﬂnoouuon 52,843 AU (-26% YoY, -4% MoM)
Kanq [AaongoaUIgsagudiWonIswIdlsgRsouLon 21,400 Au (-42% YoY, +4% MoM) & )
anav YoY @adenu 14 dou lUO\)OWﬂHUﬂSOlSOUﬂOQ‘[USLOUQ\)H\)Naﬂﬂl‘ﬁafﬂUUfﬂSl\)UﬂUlUU
AsUdegduldosasud goauigsaguduvidsousa BEV ogh 26,712 AU (-14% YoY, +9% MoM)
llazgoaugsa BEV ogf 4,731 AU (+29% YoY, -52% MoM laglianikauioingiugovovidoun.n.
Aoudugauiasms EV 3.0)
« gondvoonsasudogh 88,720 AU (NSYAD YoY, +2% MoM)
Figure 1: goanwaasaguad Figure 2: aarasasudmaluds:ina
(units) Auto production (units) Domestic auto market
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Source: The Federation of Thai Industries and InnovestX Research Source: The Federation of Thai Industries and InnovestX Research
Figure 3: goadvoonsasud Figure 4: Ussneumsgoanaasagua
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Source: The Federation of Thai Industries and InnovestX Research Source: The Federation of Thai Industries and InnovestX Research
Figure 5: oyagaaknssuyILYUG
(units) Jan-24 Feb-24 YoY MoM 2M23 2M24 YoY
goawaasasud 142,102 133,690 -19% -6% 327,939 275,792 -16%
goaurgsagudluus:inA 54,814 52,843 -26% -4% 137,130 107,657 -21%
- SNEUAIWONISWIEUBE 20,613 21,400 -42% 4% 71,626 42,013 -41%
- sn8UAULIUSOUSA BEV 24,418 26,712 -14% 9% 58,628 51,130 -13%
-sa BEV 9,783 4,731 29% -52% 6,876 14,514 1M11%
goadvoonsagud 86,716 88,720 0% 2% 175,311 175,436 0%

Source: The Federation of Thai Industries and InnovestX Research

Figure 6: Valuation summary (Price as of Apr 9, 2024)
Price Target ETR P/E (x) ‘ EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 23A 24F 25F‘ 23A 25F 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25

AH Outperform 23.30 38.0 71.0 4.7 46 4.2 3 3 10 08 0706 16 15 15 71 79 87 41 3.6 29
SAT Underperform 16.80 21.0 348 74 71 6.8 3 4 5 090808 12 12 12 95 9.8 103 25 23 19
STANLY Neutral 204.00 222.0 143 8.7 83 79 2 5 5 0.7 0.7 0.7 8 9 9 51 54 57 20 15 10
Average 6.9 6.7 6.3 3 4 6 080707 12 12 12 73 77 82 29 25 19

Source: InnovestX Research
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gugud usSunkannswelungu SCBX

doavouans:

Joyalusreviubidudoyandnmsilamedeansiseu: odnavnuauisadhdvidlagnoll ua:ludeyafdesiiio:Bodold udivd ussnkannswe suluwari g
$1fia (“usUn”) Dla8udurdasusevivAcIUgNdEY KioauysaluavTayadonaioudesvla AcAARURUSINpaglus 1o UTluWevMshiaualuyuUovUEDUSEN
ua:lunouAaIRu U SuRRUsINgTusIBvIUIiGU Fooroasullavidmerkaviudonaia lagusunTusududevudolransiseusu kdalnavnunsiu stevudoan
uuLwostuwsuoua?mmunawnutmuu usuUnlusuRasaudomsudayaksonouAaalRulag WBlunnnsel ODuuuna\)nuomos?uoawuoiumswmsmwooau?onau
msavnu uenoNd USUN Lax/kée USUNIuREouoLUSUNDdouIRuoTovKSaraUs:Touilaq nuusunToq nqnnawomﬂuswmuunfc

UsSBnKannswe aulutoar g $1Aa (“INVX”) 1TuusingosRusyn 10adl long sia (UKBU) (“10a3l 1ond”) WugdoRusrelkejudiweorided tasuimsing
wiedsd S (Uksu) (“sunAsa”) 10UUSBngesRieadt 1nd WuRdeRusIeTkey Joyala q RRgodevAusuAsY D5agus:avAwaldlumsiUSaufisuidu

wnansavuisarilag usUnkannswe sululoari g $1Aa (“INVX”) Fol USUN a3l nd $1Aa (UKIBU) (“loadd lnd”) WugdoRusielhey logsuimsing
wWaelsg S (UKIsu) (“sunaise”) Solduusundeosfileadt ond 10uddoRusIalkey lUunUsnuwm\)msmuamsussnssulo q yov nSadiwomsavnuluansmsiz
2dVKISUNSWE Loa 1y latna ADIULEU Y10 UNJJE UNSLAS1K S1AT Jon0 MsAansal MsUs:LOU /Ko Uouaouns ulutonensouuu (“doya”) UsaaUs:=avA
wotdiludoyansluindu ua:liorodnouidsndumsikAuuzthunyanalaq HSOlUumSlHUO?JO K3olauoug hsovnuoulmauavohsalauamshannswa lag
INVX uaz/kSonssums wanvU lias and1vuow INVX aauiuoo\)suwomanmutaamsﬂoq ALACIUIFTKITNIDASY ADUIFLKIENTVSOU nowunaamsmnmswoazyfyw
KéonoIFuKIgSUZUIToL oulLJuwammnms?vmsomswanomomslvuaua ] sougvudisinawegvmsgey ldomanils una\)nuonuuoua?utonmsauuu
Us.nouuogauaﬁommuouq sougvdMseueyreuvovaulumsdazuloavnu Ualgalulonensauuuoomuummma\)uagan INVX Wusthigedo Tae INVX lsusen
fionugNAGaL auysad La:/k3o AsUBDUYDLTDIaaLNEND

INVX avoudnslumsigqawiovovauudiievdideslumsudluwuidudoyailunsonsiolaslidovuannaio lonaisavubsadvliurawi:ynnafmkuatitu az:
KWTKOMsMg daudav wWeuws v g1kt Wuws dode kSallaovkids:lgsiluiBowidisgiioluanueuslag BuldoidsSunoudugeuilduaiganuaisnusoin
INVX fiou

msBounaWoloasalla:oausu (Futures and Options) DAoUIEVgOR00ASTAIAONaUIaNUEEoTUTEaTAEY SollkurzaunuyanannAu Avd Aeumsdaaulodouis
WotposallazooUdu MuAdsWoISANEDgIU:MOMISISU SanUs:avAluMsavnu Us:aumsailunisabnuuovhiiu aasaosuacuIdevAmuauIsagousuldosv
sounau ovmnincubululdRmueNogey 1F81BUADNUUINASBUAPNUIBLLSA MUAdSWOISANELAcUEsPAbKUARDIRATUMINMSTonBWolsala:ooUsU
ua=runosdaauloavnudosautev ua:/wse lunsaifitdeavds mundsuaruuzthonRUsAvIMEMSaonu

tonansadudsadvliutawi:yanankua (intended recipient) rdu tazkublEglaihdoyalutonansadubiiurg dode WsLws 11 S1Klne Aaaon Lhoanllday
KSolhlluaovKUs:losuluiBoweisg Wdrdoedsmsla q laglldsSusuaaluarganuaionuson INVX lumsaovrin

© avouauans 2565 usinkannswe duluoar g $1Aa
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giuguaq .
CG Rating 2023 C. ies with CG R:
C 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, I, 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, SFP?, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD,
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, 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, 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, KIL, 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, 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.

'0ISHI 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

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

Anti-corruption Progress |

Certified (ldSumsSusov)

25, 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, 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, III, ILINK, ILM, INET, INOX, INSURE,
INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCCAMC, 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:mAoauisuai)

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, PEER, 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, APO, 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, BKGI, BLC, BLESS, BLISS, BM, BOL, BPS, 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, EURO, 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, NAT, NC, NCH, NCL, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV,
NVD, NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PANEL, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI,
PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, QTCG, 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, SIWD, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRS, SSC, 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, WELL, 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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