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THREL a$sosiwsdizoaudoanmissigviuvianugnssiuouuiniu 1Q67 waus:noumisa:zfiou
fiv combined ratio nlwuuumnmnmSISHnsa\)au?humsnuwwmu1awTiu5u Weus:Aunscosun
@ulad YoY (douktiviiaoinmsususinnwuduwoa:AousasiAmsaviweiuanaviu) ua: ROI
Adgu 1sSuUs:uunIswaUs:nounist 2567 aaavorndilsans 95 au. guranuans 48 au.
Kkanq thao1nnisusuus:uieunis combined ratio WoasAounsusudasiAsSavweuIawudu
NS IMA Wis1AKU THREL USudoanaw 14% 1jooud udissumuuztirdiksu THREL avoin
NEUTRAL g UNDERPERFORM ua:ususimthrkuigaaavoin 2.1un § 1.6 uin

1Q67: woslwsaiBvauoinvranuansdiusumnn THREL sigviuvianugns 87 au. U 1Q67 sy
Auyianuans 15 au. Tu 1Q66 uazMlsgns 14 au. u 4Q66 ugndiAamsaildsio:iiisgns 20
au. Aouiown TosdankauioindasiAmaulkunaunudelle (loss ratio) RAUSUASTULSDOINATS
Songovaulkumsnuwenuawudu

sywmsidiny:

1) Weus:AudsdosulGulad: WWeus:Aufadosusouldula 18% YoY (-3% QoQ) uazlbaus:Ausie
doRdolus19ldgnswudu 23% YoY (-6% QoQ) Tu 1Q67 Foilunasinnisi@ulayovviu
Us:AugunIwnAvILUUSI8YAAALAzLuUSI1I8ndU Mstaulayuovviuls:AuguNMwWIUUSIEnEU
(~49% voviJgus: ﬁuﬁsdos‘uﬁ\)huoTuU 2566) a: ﬁouﬁomsds‘uswmﬁuwT)os‘uﬁoﬁumsUs‘u
SasAsnunweuawudu usunYoUsuswmmluaUs ﬂuaumwuuuswnautwuuu 30% qu
2566 La0:USusIAIANTaUsAUWLEUSA 25-30% WU 2567 (s1g0AvUS:LIeUN1SILTE
Us:Aunedendetlusialdgnso=aula 7%

2) combined ratio tWudutliovoindnisiBundovaulkuAisSnuIiweurag combined ratio
Wudu 6.62 pct YoY (+16.90 pct QoQ) & 114.33% 1gn31101AUSEN91013AAEIN31 100%
Aoudoun lagdanrkaranmsIWuduyevAAUTKUNOUNUYEDNANAEURAUS:AUZUMW QIUMO:
Ua\)ooenmssunumsUsuomswmsﬂmwmmalwuuuamﬂunoweoswmtuaLJs AURTAUSU
Wudu minlusoudsevmsiZBondovAaulkunaunufiiadundoideo -36 &uun (d1sov
drsunannuris:gzenola:MsiSundovAauTkunanu) combined ratio 9:0gR 110% Fodouie
ngAa NvdiwesulionusasiAsnuwenuiangoiu usindousuwusas1ANTaUs:AUZKSU
WanAuAUS:AUgUMWILUUNGUSN 25-30% Ul 2567 Kavonusudu 30% Tl 2566 1S1USU
Us=ieums combined ratio U 2567 WWudu 4 pct & 103.7%

3) ROI GUuU: +25 bps YoY (-18 bps QoQ) g 3.02% lu 1Q67 WovoindasiwaasuunuoINIBU
aoqutwuﬁu (+21 bps YoY, +16 bps QoQ)

Usuus:naumslist 2567 aaav s1USuUs:uneumswaus:noumst 2567 aoavoinlsans 95
au. guianugns 48 au. Kkavoinusuuds:ureunis combined ratio IWod:AdUNISUSUSASIAN
Shurwenuawudunn3IAQ

Usumiuuzthavd UNDERPERFORM ua:ususimthkmngaaav 1siJsuru:ztindksu THREL av
911 NEUTRAL g UNDERPERFORM iWod:Aauno1ufivoanwuduiigonudasiAisnuiweiuian
godu 1s1susimithkuigacavon 2.1 U g 1.6 uin (8ofu PBV 0.75 i)

ANWIEDY 1) A0WIFsvdasasIFAUTkuNaLNudelTe (loss ratio) DINSASIFNSALIWEIUIARELTU
2) ADIHUNDUYOYaa1anu 3) msldnasgiuleyBilki Las 4) AIULIEEY ESG 910 market conduct

Forecasts and valuation

FY Dec Unit ployy] 2023 2024F 2025F 2026F
Underwriting income (Bt mn) 2,91 3,305 3,549 3,797 4,063
Net profit (Bt mn) 153 62 (47) 63 104
EPS (Bt) 0.26 0.10 (0.08) 0.10 0.17
BVPS (Bt) 2.4 2.24 2.08 2.22 2.32
DPS (Bt) 0.15 0.07 (0.05) 0.07 0.12
PER (x) 6.98 17.48 NM. 17.62 10.64
EPS growth (%) 55.40 (60.09) NM. NM. 65.71
PBV (x) 0.74 0.79 0.86 0.80 0.77
ROE (%) 10.50 4.1 (3.57) 4.70 7.37
Dividend yields (%) 8.43 3.93 (2.58) 3.97 6.58

Source: InnovestX Research
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Tactical: UNDERPERFORM
(3-month)

Last close (May 15) (Bt) 1.78
Target price (Bt) 1.60
Mkt cap (Btbn) 1.09
Mkt cap (US$mn) 30
Beta M
Mkt cap (%) SET 0.01
Sector % SET 1.45
Shares issued (mn) 610
Par value (Bt) 1.00
12-m high / low (Bt) 5/1.7
Avg. daily 6m (US$mn) 0.14
Foreign limit / actual (%) 49/3
Free float (%) 80.9
Dividend policy (%) > 40

Share performance

(%) i™Mm 3M 12M
Absolute (18.3) (11.4) (60.5)
Relative to SET  (16.8) (10.4) (55.7)

Source: SET, InnovestX Research

2023 Sustainability/2022 ESG Score

SET ESG Ratings A

ESG Bloomberg Rank in the sector

ESG Score Rank n.a.
Environmental Score Rank n.a.
Social Score Rank n.a.
Governance Score Rank n.a.

A%WAGRUIAYIAU ESG

THREL ldA:ituu ESG uddhrungdiksu
Us:iuduzaouoadouiia:dudonau Las
AfUEASSUAISTULNQIKUNE

Source: Bloomberg Finance L.P.
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LULOLYOVISUAYIAU ESG

1570V THREL WoiSusousoudoyamsudosisiSouns:onlull 2565 wsounumkuahkuiaingoduus:duduzdvuoadonuazaudoau
doglnijladnudusuua:wssuiigunamsditiuviuninaduosvAUIIKUIY 1ISIVBVISIUUMSUSKISTamMsila:msiAuquavovusEnduntn
walo Bva:oufivuunanIKUIENLLE:ADINKAINKANYUDVALUASSUMSUSEN ta:aowlusvladedidouldids

a:uuumswWawmgdoyadiu ESG

Bloomberg ESG Score n.a. CGRating DJSI SETESG SETESG Ratings
Rank in Sector n.a. THREL 5 No No A

Source: Thai Institute of Directors (I0D), SET

uU 2566 THREL YOSOUSOUUOUafﬂSUaOEJfﬂUlSOUﬂS OﬂU\)O (I 1Wku1al 2566-2568: ﬂOTUNﬂWUUO\)WUﬂ\)WU 88% laglinls

uJuuagafumsoomuua.omsmmmsdaaamulsauﬂs.onuoo flnousuwtinviu >50 doludoldonus; lasvmsikAougnoNISIBU

usun 3 lnasoms Tgldsound 600 Au lidmsiduldogrdounalduoinms
- Tugovl 2566-2568 UsinAvithaamsldwihuazns:aluav 5% mou

91nUgU 2563 LlazaamsUdoafinsmsuoulaoonlsdoinUgiu «  wanisdbiuvul 2566: ADIUKAWUUDLWUINDLIU 82% lagdin1s

2563 lagtiusueumsTsun 900-1,000 au.u. Hnousuwunviu 69 Folundeldonu; TnsvAsTiA2IUSNIDANSIDU 2
- wamscuduvul 2566: MsBIWWA 78,159 kWh (1RguAuthke tsvms DFINSOUNNNGY 167 AU; IWTMsIBUUosKSanaIBUN

TtAU 100,000 kwh) mstéth 723 au.u. (IReuAuthKkneluAu msmoil

1,000 au.u.) msildns:a1vacav 33% O"IﬂLJ{TIU 2563 lla:ns
Uaoamzsmsuoutwuuu

«  fUSUR 315Ud1AL W.A. 2566 USGNTNSSUAISTIUDU 9 AU 2022

Us:nouAounNsSsSUNISdas: 6 AU (67%) nssumsmUuwusms P WIESC Disclosure Score n.a

(22%) uaznssunisnLbugusKis 1 AU (11%) losUnssumsAidu Environment IEa:
amwaassuou 2 AU

- e v . e 2 Social n.a.
+ WU 2566 USENIGSUNISUSIIDUKUEDEU SET ESG As:GU A 1A
aarakannswguKovus:tnATNg (SET) taswaus:tluA:ltuu CGR “G
@A 5 a10” dInauAuELIaSuanUunssuMIsUSENning (I0D)
Governance n.a.

Source: Bloomberg Finance L.P.

Disclaimer

mssarhdoyadiuaviondou oAU Lla:msAuqQuanomsid (Environmental Social Governance k8o ESG) lumsrideyaua:amslagusun Bloomberg Fol
msmuauamua\)uooaou AUudoAL a:dusssUIALTa o ALEU Joyamsidwavoufa:Asudunu nowutaa\ﬂumswowwwa\)muua\)ssno AUIEBLAUMSTIIIU
9190:11091NQUAIKA SOUBPANFOUUODANIASSUMSUSKIS ddlidl 2010 ta:dusgiumsiatnedoyauovtda:usin
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2019 pLoylo] 2021 2022 2023 2024F pLloyidy 2026F
Net earned premiums (Btmn) 2,281 2,291 2,725 2,908 3,301 3,546 3,794 4,060
Fee and commissions income (Btmn) 2 2 4 3 4 4 4 4

Total underwriting income (Btmn) 2,283 2,294 2,729 2,91 3,305 3,549 3,797 4,063
Claims and losses (Btmn) 1,495 1,488 1,907 2,007 2,380 2,697 2,753 2,905
Commissions & brokerage (Btmn) 536 570 630 645 757 799 854 914
Other expenses (Btmn) 34 36 53 46 55 60 65 69

Total underwriting expenses (Btmn) 2,065 2,095 2,589 2,698 3,192 3,556 3,672 3,888

Gross underwriting profit (Btmn) 218 199 140 213 13 7) 125 175

Operating and other expenses (Btmn) 92 93 93 108 17 124 133 111

Net underwriting profit (Btmn) 126 106 47 105 3) (132) (¢)] 33

Net investments income (Btmn) 7 65 68 69 73 74 79 87

Gains (losses) on investment in sec. (Btmn) 30 (33) (3) 4 1 1 1 1

Other income (expenses) (Btmn) 5 5 1 4 1 1 1 1

Profit before tax (Btmn) 232 143 13 182 il (56) 74 122

Income Tax (Btmn) 38 21 15 28 9 (8) n 18

Minority Interest (Btmn) 0 0 0 0 0 0 0 0

Net Profit (Btmn) 194 122 99 153 62 (47) 63 104

EPS (Bt) 0.32 0.20 0.16 0.26 0.10 (0.08) 0.10 0.17

DPS (Bt) 0.26 0.14 0.12 0.15 0.07 (0.05) 0.07 0.12

Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F ployids 2026F

Total investments in securities (Btmn) 1,947 1,925 2,190 2,201 2,110 2,180 2,415 2,630

Total loans - net (Btmn) 479 775 608 674 627 746 878 1,013

Total Assets (Btmn) 2,426 2,700 2,798 2,875 2,737 2,927 3,293 3,644

Total Liabilities (Btmn) 968 1,276 1,328 1,429 1,369 1,639 1,914 2,205

Paid-up capital (Bt1 par) (Btmn) 600 600 600 600 610 620 620 620

Total Equity (Btmn) 1,459 1,424 1,469 1,447 1,368 1,288 1,379 1,439

BVPS (Bt) 2.43 2.37 2.45 2.41 2.24 2.08 2.22 2.32

Key Financial Ratios and Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F

Net written premium growth (%) (2.8) 0.4 18.9 6.7 13.5 7.4 7.0 7.0

Loss ratio (%) 65.5 64.9 69.9 69.0 72.0 76.0 72.5 7.5

Commissions & brokerage ratio (%) 235 24.9 231 221 22.9 225 225 225

Expense ratio (%) 29.0 30.5 28.4 27.5 28.1 27.7 27.7 27.7

Combined ratio (%) 94.5 95.4 98.3 96.4 100.1 103.7 100.2 99.2

Gross margin (%) 9.6 8.7 5.1 7.3 3.4 (0.2) 3.3 4.3

Net profit margin (%) 8.5 5.3 3.6 5.3 1.9 (1.3) 1.6 2.6

Yield on investment (%) 3.7 3.3 3.3 3.1 3.4 3.5 3.5 3.5

Return on investment (%) 5.3 1.7 3.2 3.3 3.4 B15) 3.5 B15)

ROA (%) 8.1 4.7 3.6 5.4 2.2 1.7) 2.0 3.0

ROE (%) 13.4 8.4 6.8 10.5 4.4 (3.6) 4.7 7.4

we. 16 w.A. 2567 3



. X
innG vest

usSunkannswelungu SCBX

uu9. IngsUs:=AUBIQ

Financial statement
Profit and Loss Statement

FY December 31 ‘ Unit 2Q22 3Q22 4Q22 1Q23 ployx} 3Q23 4Q23 1Q24
Net earned premiums (Btmn) 700 761 754 712 787 871 931 879
Fee and commissions income (Btmn) 1 1 0 1 0 1 2 1

Total underwriting income (Btmn) 701 762 754 3 787 872 933 880
Claims and losses (Btmn) 463 527 567 553 545 606 677 746
Commissions & brokerage (Btmn) 175 183 156 175 181 208 193 214
Other expenses (Btmn) 10 10 12 12 n 15 16 15

Total underwriting expenses (Btmn) 648 720 734 740 736 829 886 975

Gross underwriting profit (Btmn) 53 42 20 (27) 51 43 46 (95)

Operating and other expenses (Btmn) 28 27 26 28 31 28 30 31

Net underwriting profit (Btmn) 25 15 (6) (55) 20 15 16 (126)

Net investments income (Btmn) 23 19 14 15 23 21 15 16

Gains (losses) on investment in sec. (Btmn) 3) (0) 5 (0) 1 0 0 0

Other income (expenses) (Btmn) 2 2 0 (1) 1 1 (0) 1

Profit before tax (Btmn) 47 36 13 (40) 45 36 31 (110)

Income Tax (Btmn) 7 5 (0) (26) 12 6 17 (23)

Minority Interest (Btmn) 0 0 0 0 0 0 0 0

Net Profit (Btmn) 40 30 13 (15) 32 30 14 (87)

EPS (Bt) 0.07 0.05 0.02 (0.02) 0.05 0.05 0.02 (0.14)

Balance Sheet

FY December 31 ‘ Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

Total investments in securities (Btmn) 2,055 2,150 2,201 2,176 2,0m 2,060 2,110 2,044

Total loans - net (Btmn) 606 614 674 541 687 742 627 657

Total Assets (Btmn) 2,661 2,763 2,875 2,717 2,698 2,802 2,737 2,701

Total Liabilities (Btmn) 1,208 1,340 1,429 1,314 1,332 1.441 1,369 1,433

Paid-up capital (Bt1 par) (Btmn) 600 600 600 600 610 610 610 610

Total Equity (Btmn) 1,453 1,424 1,447 1,402 1,366 1,361 1,368 1,268

BVPS (Bt) (Bt) 2.42 2.37 2.41 2.34 2.24 2.23 2.24 2.08

Key Financial Ratios

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

Net written premium growth (%) (1.7) 2.) 6.1 2.8 12.3 14.6 23.5 23.4

Loss ratio (%) 66.0 69.2 75.1 77.5 69.2 69.5 72.6 84.7

Commissions & brokerage ratio (%) 25.0 241 20.7 24.6 22.9 23.9 20.7 24.3

Expense ratio (%) 30.4 28.9 25.7 30.2 28.3 28.8 25.6 29.6

Combined ratio (%) 96.4 98.0 100.8 107.7 97.4 98.3 98.2 114.3

Gross margin (%) 7.6 5.5 2.6 (3.8) 6.5 4.9 5.0 (10.8)

Net profit margin (%) 5.7 4.0 1.7 (2.1) 41 3.5 1.5 (9.9)

Yield on investment (%) 4.3 3.7 2.6 2.8 4.3 4.1 2.8 3.0

Return on investment (%) 3.7 3.6 3.4 2.8 4.5 4.1 2.8 3.0

ROA (%) 1.5 1.1 0.5 (0.5) 1.2 11 0.5 3.2

ROE (%) 10.7 8.5 3.6 (4.1) 9.3 8.9 4.2 (26.5)
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Figure 1: Quarterly results

P &L (Bt mn) 1Q23 4Q23 1024 %YoY ch 2%QoQ ch % full year
Gross written premium 668 809 788 18 (3) 21
Earned premium 712 931 879 23 (6) 25
Fee and commissions income 1 2 1 17 (23) 34
Underwriting revenue 713 933 880 23 (6) 25
Total underwriting expenses 740 886 975 32 10 27
Gross underwriting profit 27) 46 (95) (253) (305) 1,336
Total operating expenses 28 30 31 1 5 25
Net underwriting profit (55) 16 (126) NM NM NM
Net investments income 15 15 16 3 5 21
Other income (expenses) (0] (0) 1 197 326 85
Earnings before tax (40) 31 (110) (172) (454) NM
Corporate income tax (26) 17 (23) NM NM NM
Net Profit (15) 14 (87) NM NM NM
EPS (Bt) (0.02) 0.02 (0.14) NM NM NM
Ratios (%) 1Q23 4Q23 1Q24 %YoY ch* %QoQ ch* % full year
Loss ratio (%) 77.50 72.62 84.74 7.24 12.12 NM
Commission ratio (%) 24.59 20.68 24.34 (0.25) 3.66 NM
Expense ratio (%) 30.20 25.61 29.59 (0.62) 3.98 NM
Combined ratio (%) 107.70 98.23 114.33 6.62 16.09 NM
Gross margin (%) (8.76) 4.95 (10.78) (7.02) (15.73) NM
Net profit margin (%) (2.06) 1.54 (9.91) (7.85) (11.45) NM
Yield on investment 2.77 2.82 2.99 0.21 0.16 NM
Return on investment (%) 2.76 2.84 3.02 0.25 0.18 NM

Source: THREL and InnovestX Research
Note: * Percentage points

Figure 2: Valuation summary (price as of May 15, 2024)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)

(Bt/Sh) (Bt/Sh) (%) 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25
BLA Outperform 20.00 23.0 17.7 13.4 9.2 7.6 (21) 46 21 0.8 0.7 0.7 6 8 9 1.0 27 33
THRE Outperform 0.77 1.1 38.0 155 120 9.9 nm. 29 21 0.9 0.8 0.8 6 7 8 0.0 1.7 3.0
THREL Underperform 1.78 1.6 (12.7) 17.5 n.m. 17.6 (60) nm. nm. 0.8 09 0.8 4 (4) 5 3.9 (2.6) 4.0
TLI Neutral 9.10 10.0 13.4 10.7 10.0 9.4 5) 8 6 1.0 09 0.9 0 0 O 55 35 37
TQM Neutral 26.75 29.0 18.7 19.7 17.0 14.9 1 15 14 59 55 52 31 33 36 3.7 53 6.0
Average 15.4 120 119 (188) 247 155 19 18 17 11 9 12 28 21 4.0

Source: InnovestX Research
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doavoudns:

Joyalusreviubildudoyandmsilamsdeansiseu: odnavnuauisadhdvidlagnoll ua:ludeyaRdesiiio:Bodold udivd ussnkannswe suluwari g
J1Aa (“usen”) Dldgugukdosusovavaugndow KSoauysaivovdoyadvnaioudagvla nmuﬁolﬁuﬁ'UstasﬂuswamuﬁlﬂuLVT/EJ\)mSLhLauoluuuuowuowuwn
ualunowAalAu eu ounnUsmgﬂuswmutmuu voroFsunUavldmerkavsudvnand lasuseniusududevudoliansiseusu K3oUnavnuNsIU s1EUTIaM
uuLwostuwsuoua?mmunawnutmuu usuUnlusuRasaudomsudayaksonouAalRulag WBlunnnsel ODuuuna\)nuomos?uoawuoiumswmsmwooau?onau
msavnu uenod USUN Lax/kée USUNIuAEouoLUSUTNDdouIRuoTovKSaraUs:Toulaq Auusunlaq nqnnawomﬂuswmu fAla

UsSBnKannswe aulutoar g $1Aa (“INVX”) 1uUsUngosRusYNn 1oadl 1ong d1ia (UKBU) (“loadl long”) ugdoRuSIB Tk UAIWIOFITEO LlazsuASINg
wielisg 9110 (Uksu) (“sunmss”) WuusStndosnioady lond Wuddokusialkey doyala q AtRgodoviusunmss Ddagus:avAwalElunmsiusauliguimuu

onansaduisarilag usUnkannswe aulutoari 1ng $1fia (“INVX”) Fol USUN 10aBT nd S1Aa (UKBU) (“loads 1ng”) Buddokusielkey Tagsuimsing
wWaelsg S (UKsu) (“sunase”) Solduusundeosfileadt wnd 10uddoRusIalkey lUunUsnuwm\)msmuamsussnssulo q yov nSadiwomsavnuluansmsiz
2d0KISUNSWE Loa 1ow Tatna AWLERU 119 UN39E UN3IASIK S1A oA Msmamsald msUs:iu La:/KSe JoyaduRs:ylulenansalud (“deya”) D5anus:ava
woldibudeyansllimiu ualisedaculdsudumsTkauustiunyanalaq HsalUumstauaao KSolauowe KoBnuoUllauaTorsolauatarannswd lag
INVX uas/KSonssums wanmu ua:gndouen INVX deuliidevsuradoncuidemelan AbASUIEEKIIMOASY ADUIEEKIENMVSOU ADWIEIKIENNMSHOEYEY
KSonUIFuKIESUFUIToL oulLJuwammnms?vmsomswanomomslvuaua Aol soudvudlishnaWevmsgeydonarils Unavnuwolddoyalutonansadud
Us:naudoyatia:nnuliudug soudvdoisauaeuuevaulumsdaduloavnu uagalulanmsauudo‘oﬁwﬁummmé\)ﬁogaﬁ INVX Busidodio Tag INVX Tisusev
fionowgndov auysad ua:/kso AsutdUYoLIDaaLNED

INVX avoudnslumsigqawiovovauudievdideslumsudluwuidudoyailunsonsiolasliidovuannaio lonaisavubsadvliurawi:ynnafmkuatitu az:
KWDKDMsM3 daudav INguUws v1g S1KUng WUWE dodo kSellaovmiUs:losuluBowidussg o ludnueuslag Wuldosldsunoudugoulduarsanuaisnusoin
INVX fiou

msBounaWoloasalia:oausu (Futures and Options) DAoWIEVgOR00ASTAIAONaUaNUEEoTUTuaAEY Sollkurzaunuyanannau Avd Aeumsdaaulodouts
Wolesaua:ooUdu MuAdsWoISENELIU:MDMSIBU Sagus:avAlunmsavnu Ussaumsailumsavnuyavniu aaeaouAcIEsLAMUALISaBEUSUlGogL
souABU 1uoomnun:ﬂu1UuTuTonmumoatylaal\)ua\)nuumnmmua\)nwsuusn rmuAosworsandvAcuEsvAvKuaRooIRadunMsEoneWowesata:eoUsu
tua:munosdaauloavnudosautev Lax/kée Tunseinbdoavds Munosyaiu:thoINAUSALINMDAISadNU

tonansavudsadoliutawi:ynnankua (intended recipient) iidu tazkudlEglathdoyalutenansadubiurid dode wauws ni Sklne Aaaon Lheanllaay
KSathluaovrUs:losuluBowedsg Wadoessmsla q laglldsuauaraluaneanuaisnuson INVX lumsaookiin

© avouawuans 2565 usdnkannswe duluoar g $1Aa
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CG Rating 2023 C ies with CGR

C ies 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

28, 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.

'0OISHI 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 ruption Progress |

Certified (ldSumssusov)

2S, 7UP, AAl, 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, llI, 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:miAtoauisuai)

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, SJWD, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STARK, STC, STEC, STECH,
STHAI, STI, STP, STPI, STX, SUC, SUN, SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, 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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