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A1stnaou(kouovibunudivsia (Fund Flow) luaarakulng
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Source : InnovestX Research

udgovaovalarknnuuitnavnudvndo:goaviisoaungansdeitovluaalakuingsio 3.7 wuau. lag Fund Flow a\)ﬂofhaoonmnoamhu
nadailov 8 dUaktiadenu udyaAimsuguevinavnucvmaisus:-aodoavikdalodusdua: 374 au. WaRguAudou LB‘ 7 1.8
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unasy...dans:nuyovmsUvAulSinairi Uptick Avaarakititiies

wans:nuonmsis Uptick

1. Short Sales Value

- Local Short Sales Value
- NVDR Short Sales Value

2. % Short Sales/Total Turnover Value

3. % NVDR Short Sales /Total Short Sales Value
% Local Short Sales /Total Short Sales Value

4. Total Turnover Value
- Institution Value
- Prop Trade Value
- Foreign Value
- Local Value
5. % Institution/Total Turnover Value
- % Prop Trade/Total Turnover Value
- % Foreign/Total Turnover Value
- % Local/Total Turnover Value

6. SET Index

Solrces: InnovestX Research

2020 (16 Mar-30 Sep 20)
aqav 82% o1nnoukln

- fiouls 4,152 au.codu

- kao(3 748 au.dodu

aqav 70% 91nnouKln

aaav 90% 91nAdUKUN
aqkao 1% 91nADUKUN 6%
aqlkao 18% o1nnouKkln 43%
wutlu 82% onfouktn 57%
aqav 17%MoM

aaav 32%MoM

aqav 31%MoM

aqav 26%MoM

Wudu 2%MoM

aawado 10% o1nnouKkln 12%
aqkao 9% v1nnouKrlin 12%
aakado 35% o1nAouKkUN 39%

wWuldu 46% o1nnouktin 37%

Usudu 9.6% (16 0.A.-30 .8. 63)

2024 (1-12 July 24)
aQav 72% o1nnoaurin
- nould 5,271 au.codu

- kavls 1,476 au.codu
aqav 69% o1NnNDUKUN

aqav 75% onnaukli
aqlkao 4.2% oNNOUKUN 12%

aqlkao 44% onnourlin 52%
wWutdu 56% o1nnourln 48%

aaav 20%MoM

Wudu 1%MoM

aqav 13%MoM

aaav 33%MoM

aqav 8%MoM

wutdu 11% o1nfAountn 9%
wuldu 7% onfourdtn 6%
aqlkado 44% vnnourll 53%

wutdu 38% onfoukin Bk wwaald v

Usudu 2.4% (1-12 A.A. 67)
- - — W
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wans:nuyavMsUvAU(BInauA Uptick AUKUlng pagest”

doud 1 n.A. 2024 aan. BUlduiasms Uptick loaanuiurouRRaunGiuovsiARU uono1nd aan. gofkuatnauritik 1) Aulu SET100
ngvosald ua: 2) Aunldoglu SET100 devidunsiAauadn 7.5 wuau. JulU ua:dsasmyuidsumsdoung (Turnover Ratio) 1038 12 1Goun

ogholos 2% Foondoyaargawus Goudsui 1-12 a.a. 2024 yad Short Sales yovaarnanavegwviilivdragy lagisdotwoviadssu
a: 1,476 av. Woalfisuiu 6M24 higvlliliineuri Uptick Bviiyani Short Sales ladagdua: 5,271 au.

yan1 Short Sales yavaaia

yan Short Sales KaviimsuvAulsinauri Uptick tul) 2024
mb/day

9,000 short sell/day (mb.) ——9% short sell/total turnover value 14.0% mb/day short sell/day (mb.) —e—% short sell/total turnover value
’ = 13.2%
7,000 % o 14.0%
8,000 12.0% 1.5% 12.2% 12.2%
7,000 6,000 12.0%
6,000 10.0% 5,000 10.0%
5,000 8.0% 4,000 8.0%
4,000 Uptick 5 0 3,000 6.0%
3 000 l ' 2,000 Avg. 5,271 mb/day 4.0%
: 4.0% 1000 . 2.0%
2,000 ’ 5435 5,051 4,416 5430 5514 5,849 1,476
1000 2.0% 0 0.0%
’ ~ r~ r~ ~ ~ r~ r~
0 0.0% © © © © © © ©
Y7o c = c ) c ) c
2222 RQRyFFHFTIAYYIIIIT = = = 3 2 = =
C > 9 & L 5 6 5 D 9 £ 5 o0 = 5 O = o
8855238238838 325¢% E
Sources: SETSMART, InnovestX Research
Bi-weekly

° Portfolia=}

nagnsmsavnuiulnesie 2 SUmK



innGvest™

A Subsidiary of SCBX Group

msld Uptick milkuani Short Sales ua:yamdoungsouanav

douaanaiulngbeld Uptick doud 16 T.A.-30 .8, 2020 MlAT&adouU Short Sales aqlkdo 1% o1nBovAoUKINNS:AU 6% vovyamBouly

SOV llazyamMBoungsouyovaalakulngaqansio 17% snldounaukin veusNasd SET UnMsusuaosduldanunfnvuovaaiakulan

vauzfidrgasuni 1-12 n.A. 2024 Bviinisls Uptick soulkiimlkdadou Short Sales aaikio 4.2% 01nyovAouklifis:au 12% vovyamso

v1USoU UazyamBouusouyovaalakulnganavsid 20% sntdousnouktin Yaufiduili SET USudiu 2.4%MoM ua:iiku Cover Short tiadu

dadouyad Short Sales vovaarakulng

total turnover value/day (mb)
120,000 Uptick
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16-31 Mar 20
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Jun-21
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Sources: SETSMART, Bloomberg, InnovestX Research
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—% short sell/total turnover value (RHS)
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Uptick

Jun-20

Oct-20

Feb-21

Jun-21

Oct-21

Feb-22

Jun-22

Oct-22

™ ™
N N
1 -‘L

Bi-wedkly
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NVDR Short Sales av

. aaakulnebold Uptick wud Dyamdourguevinavnudvsiduazyam Short Sales uuns:alu NVDR aaavongovrourt lagaiga 1-12

n.A. 2024 Foimsid Uptick seulkurhlkaadouyamdouiguovinavnudiomdaqikdo 44% 91nsovAouklinis:Au 53% vovyar1Bouusou

(JaAmgoauiguovcvsdlkastaagduas 1.58 riduau. mnnauktnlaagdua: 2.4 kiduau. KSoaaav 33%) llazyan Short Sales uuns:alu NVDR

a0avIKdos1o 44% on¥oviouktinnogs:au 52% vovyar Short Sales sou

yamBovradivsiiiua: NVDR Short Sales uovaarakulng

mb/day
50,000
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0 P

Jan-19
May-19
Sep-19
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1ources: SETSMART, Bloomberg, InnovestX Research
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Jan-23
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Sep-23

Jan-24
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—%NVDR Short Sales/total short sales
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dadouyan Short Sales vovaarakulng

% local short sales B % nvdr short sales

T rne
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ISULRU Cover Short 1iadukavuvauls Uptick nunu?n

eu SUR 28 .81, 2024 § 40 AURTUSUEuUMsgsasandvlilddodu (sounbns:a1u Local ua: NVDR) deshusuRuiSendis:udonoglus:-augo
Avud 1% BvisIWUs @140 12 n.A. 2024 KAVULAULE Uptick Kudvnaiodoulkajiusuneumsuigsesangvliiiddodu (sounvns:au Local
a: NVDR) doshusuRuiiuntis:idoanan vuaavsdiiinisrii Cover Short tfiadu (gni3u KTC TISCO ATUSUeungsosangollddoru
Wudu) lagilsrga:idaadpmso

40 Kuiiii % USmeaumsngsosaiovliiladodu (Mvns:au Local ua: NVDR) dodusuRuiSondis:udogw- Aoua:kavls Uptick
%
4.00
28-Jun-24 W 12-Jul-24

3.4

3.50

3.00

(o)) (]
e e

—

1.4
1.4
1.3
1.3
1.3
1.3
1.3
1.2

GPSC e 1

1.2
1.2

1.1

LH  —

1.1

MAJOR s oo

1.1
1.1
1.1

ACT mmmm s

1.1

PTTCGC e oo
SCCP mmmmm 10
PTTEP s 0o

1.0

1.0

1.0

.9

1.0

M — o5
p 1.0
s

AP o o7
TG 0/
KF’ o

TIDLOR  p—— 16
SPRC s 15
COM/ m—— 1.1
TISCO p—— 1 o

BTS e >
SR — 1
STA e >
SPAL| p— 1
MTC p— 1
IRPC  — 11
MINT  — 11
OSP mommmmm 11
BCH mssmm 10
SAWAD s 11
BBL mmmmm o
CBC mummmmmm 10
AMATA s 09
IMT — 1
CRC mammmmmm 10

0’ oo
2.50 3 o
@
= O
f—\ﬂeekl

'\.
N
C") C")
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O
2.00 ~ 2l 22
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1.00
0.50
0.00
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1SULRU Cover Short INadukavUvAULS Uptick Aukulng (2)

d140 12 n.A. 2024 MWSOUYOLSIUSU 40 KuluSureunmsuiegsesandviudoriuanavikde 51.69% 01nLUOSUR 28 .9, 2024 Rogs:au

62.35% vovKUISINEIS:IAD (TUSMumsnvsosSandvliiBoAuanavo1nldusd 10.67% vovRUBIS:IEAD) SNNLIowudT TRU 27 G

(67.5%) fisymKuUSUTU MoM, liKu 11 G2 (27.5%) AistmAUUSUaY MoM uaziiku 2 69 (5%) AsymAuliilvasundav MoM

mswaguulavyovsimKukavis Uptick Tu 40 Kuiiii % Usnaumsungsosandvliilddofiudodusuikuisundis:udsgurouls Uptick

%

20.0
17.0

15.0
1.8

10.0

5.0 27 3.1

2.0
0.5
0.0

-5.0
-10.0

-15.0

EA
HANA

BANPU
TOP
IVL
BEM

1§urces: SETSMART, InnovestX Research
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(5.5

) (4.9)

0.6
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1.8

0.3
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4.2

|
7]

(3.7)
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MTC
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1.2

0.0

1.3
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BCH
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2.9

6.5

3.8 3.8 3.8
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BBL
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AMATA

(1.8)

3.8

JMT

2.5

LH
MAJOR

|
(0.8)

5.7

CRC

1.7

AOT

6.9

AP
PTTGC

0.0

(8.9)

SCGP

(0.7)

PTTEP

4.6
3.0

0.5

(1.3)
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Case Study...aanakuimkauds:meuuu Short Sales

. ¥opdnga COVID-19 INMKaIATARKU Short Sales doud 16 T.A. 2020-30 wW.g. 2021 WeUndovaaiakuinka ormlkdadou Short Sales aa
K30 0.1% 91NBovAoUKINA 6% vovyamdoungsou La:ast KOSPI dousuiuldauaaiakulan lagyaddounusouliiidanavudogivla

30.0
25.0
20.0
15.0

10.0
5.0

0.0

13
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doundoud 3 w.A. 2021 ldgnianiku Short Sales 13 Uptick unu rikdadou Short Sales WuTuoghs1o 5% vovyaridouiasou og1vls

S —

Q

IMKEIANAUUIKIU Short Sales 8nASVALIASUN 6 w.g. 2023-31 T.A. 2025 ForhlkUoguUTdadou Short Sales aawkdo 0.3% vovyan
Foungsou ta:Aut KOSPI dousudaaiu veuzAyamdoussouliiidacavudesvlaguiay

dadouyan Short Sales yavaarakuLNKka

total turnover value/day (Tn KRW) =% short sell/total turnover value (RHS)

u.A.-19

W.A.-19

N.8.-19

u.A.-20

Ban
short sell

N.8.-20
u.A.-21

o
<
-
<

Sources: SETSMART, Bloomberg, InnovestX Research

w.A.-21

N.9.-21

u.A.-22

Uptick

N.8.-22
u.A.-23

W.A.-22

W.A.-23

N.8.-23

9.0%
8.0%
7.0%
6.0%
Ban 5.0%
short sell 4.0%

3.0%
> 2.0%

1.0%
0.0%

u.n.-24
W.A.-24

KOSPI (90)
3,800

3,300
2,800
2,300
1,800
1,300

800

u.n.-19

W.A.-19

N.8.-19

msinaoulkouovausii KOSPI

u.n.-20

Ban
short sell

W.A.-20
N.9.-20

u.n.-21

w.n.-21

N.8.-21

uU.n.-22

Uptick

W.A.-22
N.8.-22

u.n.-23

Ban

short sell
2833
¢ 3| ¢
= < ] =
Bi-weekly
Portfolia=}
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1aldortiavdanisuvAaulsinaund Uptick avud 1n.a. U

mn(,vest

ubmdlar‘y of SCBX Group

INVX PER PBV Net Profit
(un) (rin) (irin) (i/:';:;h %YTD Alkral uoviodukuuiiososlkkulau Cover Short/
Stock Ri?iﬁg Price ua\)enmq KR aungyosagovhsum UsSuaoaadu wWovoinisiuu:th Outperform
Target Upside| 24F Status | 24F  Status 24F 25F
: ot A A s1mMAua:NaudodzauLla
AOT | A |78.00 32.8%|3517 -1SD | 661  -1SD 637% 23.5%| -1.7% “::J‘gga%%“ﬁ?mbssnigg‘fggﬁ ;232212?3 veusAcuouRlaganssrwUs:INALassuu
St Juaumsidulavevmsrovifuo
. . . ., | fvoa NIM p:acavonlomansasiaonibs | lomansasiaoniboulungo:anusuaaavi
BBL AA | 180 32.8% | 6.17 25D 0.45 25D 1.0% 34% | -13.4% ulgungdgndsuanav 50 bps Gogav 3vo=MTk NIM anonremaild
. . o | 100, | S1MAUUSUADTOENG SET Lazaanadvavl | msBudeyeyrsalwihaneddu soudvlasoms
Bl s | 10180 SR | Slla2 250 228 250 28 1220 1ah AoUAYoalSovlAsvssaiWwianaddu Double deck zmmo?ouoasdmsﬂudu
. 5 . ., |[waus:neums 1Q67 eonurdindima snssio| uusliunamsdiliuvIudiu Noo1NSsAD RFID
HANA| AA 156.00 17.3% |19.94 +15D 1.38 15D 6%  14.8%]-10.3% IC ua: PMS (silicon carbide) {aUs:lgsuon Al smartphone tla:AdBUUINSDU
mMa RevPar vovlsvusuluglsulawu 8- 9%YoY
MINT | AA |44.00 46.7% |22.41 asD |199  -2SD 220% 151% | 1.7% TSDT{‘;%?&%?‘S’STEfog%;g%y&’:;gggg;zﬂ;n o [U w..-w.A. (WL QoQ) mikrls 2Q67 mMatwu
YoY ua: QoQ Bvo: luuTmsuwanonaouo\)U
osP | AA |29.00 245%|2514 -2sD |429  -2sD 4% 85% | 5.9% | merrlskdonausnoums 1024 diudolag | onaus:neumswuaodeitiovlu 2H67 01n
' ' ' ' ' ' ‘ dasmisguduudounsokyurist 2567 1@aula
. . . ., | AvoatAsughodus:ns:nudenamsdduou | uuoldumisWudo MAwrsugAodulu AU
SCGP | AAA |40.00 30.1% | 21.07 Below -2SD| 1.52 -2SD 14.1% 14.5% | -14.6% I5n S']F]']CIUI’]UE]']UHUI’][WUUU R backaging = munumununaoa\)
Avoarls 2Q67 9:80uloo1n GRM Raqav uas| .. s . s
TOP | AAA |77.00 44.6%| 744 s |o070  -2sD 141%  385%| -0.9% | Tnsoms CFP or00:51n51ma ovonkioly | NSe:WUAdIU 3Q67 910 GRM NISLUSUIWLTU

EPC UUeyrmamwnaoo

awgQmMa lasvans CFP gotaukth[Ganuiu

Soqas: SETSMART, InnovestX Research
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5—r§u Top Picks bi-weekly portfolio

Us=915ui 15 - 26/07/2024

wuosau Stoploss | 2
STOCK ] wWhKngwugu (uin)
(un) (un)
2Q67 mam(sundila 26%YoY dgalunduwieuse ta: 2H67 marhisiaula 7700
YoY loatdundussndulungus anvuavtdu proxy vevndud Ao:ldus:losl| 56.00 - 55.00 | 59.50 - 61.00 '
O1NADIWAUKINTASOANSTDNAac0alEa (10u upside cioUs: U'lfUﬂ’]S) (Upside 35.09%)
Ruldontavdonsimiiudsudu mmsnauduoingadhaa lasroudevns 66
TOP BUhUuuuBuLa: tjutAsSeLTUMUAQME MONAMSHITULIUSSADO: Isw 51.50 - 5050 | 54.50 - 56.00 49.00 '
AndadumnadoudivsimuaaeurRLTvINSD D1noUMUELasTUeIFY (Upside 48.08%)
2Q67 Marlso:golaulany Yoy Lia: QoQ ua: UOOEJHUUO‘]ﬂﬂ‘]SlUUEIEyEy‘I
10.50
BEM [salwWhaeddu Tasvms Double deck domalddoasUmslutd uaztdukun 770 - 7.55 810 - 8.30 7.30
mao:ldonTiavd Cover Short kav aan. BulduIasms Uptick 10.A. 67 (Upside 35.48%)
2Q67 MAafSIWU YoY 1a: QoQ Fuo: LUqusmanonaouoou lagAmacn 44.00
MINT  [RevPar Isousuluglsulaiwu 8-9%YoY T w.o.-w.A. (WU QoQ) uastJuRun 29.25 - 28.50 31.25 - 33.50 27.50 '
MMao:1Go1Tavd Cover Short kdv aan. Bulduiasms Uptick 10.A. 67 (Upside 46.67%)
KU Global Play nwo:nmlsmuoomaouowu‘?uuao?u 1Q67 a0:1gvunso 18.00
TU Julu 2Q67 Tago: WUTU QoQ anooaqoma ua: YoY owngeauenaulad | 1510 - 14.80 16.00 - 16.30 14.30 '
Ju GoaUsSNeUTERWUTULE:IBUUINABDUM Us:nouAuunsauRndvdu (Upside 18.42%)
Bi-weekly
Portfolid=}
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mamsaiiuviuvavauaki ‘
1-12/07/2024

AT 1-07-24*

55.25 57.25 3.62%
153.50 151.00 -1.63%
AOT 57.25 58.75 2.62%
SCGP 33.50 30.75 -5.00%**
TU 15.00 15.20 1.33%
Avg. 0.19%
SET 1,302.01 1,332.04 2.31%
H;WF?][EJC;S?S&J-]C; stop loss N 5% logmuseumnsimBensimwaseuigiieusimaiga BI -wee!(ly
**SCGP stop loss 5% SUR 8/7/24 s1Ua 31.50 UN Portf?Jlﬁ@
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asdwaaautllnusiglaouvov Bi-weekly U 2566-67

Winrate 100% 50% 33% 100% 0% 0% 50% 50% 50% 50% 50% 50% 50% 0%

6.0%
589 3.3%
3.0% ’ ﬁ.S% 2 09.3% 2.5% ) o 23%
1.1%
0.9%
0.5%
. 0.2%
0.0% — e
B - O
-0.1%
-0.5%
-0.9% -1.0%
1.5% -1.4%
-2.0% 9% -2.0% 21%
-3.0% 2.7% 2.6%.7%
8%
-4.7%
-6.0%
-6.1%
W Biweekly Benchmark
-9.0%

0.0.23 A.A.23 an.23 Ng.23 Q.A.23 W.e.23 5.A.23 UA.24 AW.24 0.A.24 W.9.24 W.A.24 0.9.24 n.A.24

Source : InnovestX Research B kl
. S -weekly
KUYKA : WumMsAuouIANaaouLnude 2 dUmKa:auouiivdoguu P tf I.f'

: MsAUDEUNanauLINUYeY Biweekly T¥s1mdo Ao similaseutiedulu:th uassimue Ao s1mUalusuAnSaUaTKR 2

9 < o s a — o = o P - - : ( - i i
1 : nagnsavnuakSURU Biweekly D:0msfkuaga Stop Loss i 5% lagAuotumnsimidhdonsimidassuingifgusimaiaa | messsupriner 2 el
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asuwaaaullnud:auuov Bi-weekly

M Biweekly Benchmark
6%
3.1%
2% 0.9% 1.0%
] ]
2% -1.0%
-3.0%
-6% -4.9%
6% 4.9% 5%
-7.3%

-10%

-14%

™ 3M 6M YTD

Source : InnovestX Research
Bi-weekly

KBk : WuMsAUDEUDINNacULINUGS 2 dUaKa:auduiivlouu .
: SAUDEUNAaDULINULOY Biweekly Tds1Ado Ao stalasouligdutiu=th ta:simung Ao smequﬁuqnéeTUmﬁﬁ 2 Portfo I Id:f?@l
|

8

20 : nagnsavnuakSURU Biweekly o:0msrkuaga Stop Loss A 5% lagfuotuoinsimidhdonsimidaseutngiiousiamanga [ nagnémsavnuiulnosio 2400
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asUnaqoultnua:auuov Bi-weekly doudU 2564 - 12 n.A. 67

== Bi-weekly SET Index
70%
60%
50%
3.59%
2 A0%
E
& 30%
[4b)
=2
T 20%
3
£
3 10%
3
0%
-5.16%
-10%
-20%
s § § 5 & § 8§ § g% 8 8 g § ¥ %
§ 2 3 § g8 3 2 8 5 3 2 5 5 3 3
= & ® £ o £ = F 6 & 2 G & o 9

Source : In:ovestf( Research o o B. _weekly
KUBKQ : WuMsAMUoUMNWaasULNUde 2 FUmKka:auougoloquu Portfo I if‘

: MSAUDEUNAadULINUYDY Biweekly 13s1mBo Ao stmiUassuligsutu:th ta:simuig Ao stmtaluduAnsalaiin 2

| nagnémsavnuiulnasio 2 ok \
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asUnaqouunua:auuov Bi-weekly doudu 2565 - 12 n.A. 67

Bi-weekly SET Index

40%

30%

o 20%

c

2

Q

T 10%

=

®

3

EO%

@]

X

-10%

-20%
™ ™ g ™ ] (] ™ o 9] 9] 0] )
N N N N N o N N N o N N
c = > c [®)] = O 0 = c [®)] o
© C @© = S ¢ o} o
> = = 2 £ O o & < 3 2 &
Q © : Q © N oo ™ = ™~ ' o)
- = 4] o N — — ™ ™~

Source : InnovestX Research
KUawa : lWumsAustudINRanauLnude 2 dUaka:ausudivdoquu
: MSAUDEINANaULINUYaY Biweekly Tds1mde Ao simibaseutheduuusth uassimue Ao symualusuAnsauanin 2
: NagnsavnuakSURU Biweekly :0msfkuaga Stop Loss A 5% lagruotumnsimidhdonsimidaseuingifigusimanga

25-Nov-23

21-Jan-24

18-Mar-24

14-May-24

21.30%

12.47%

10-Jul-24

Bi-weekly
Portfolid=}
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asUnaqouunua:auuov Bi-weekly doudl 2566 - 12 n.A. 67

Bi-weekly SET Index
15%
10%
5%
c 0%
=
0]
T -5%
=2
=
E-’IO%
3
Q
3&3-15%
-20%
-25%

™ ™ 82 ™ 8] 2] 8] 9] 9] 98]

o o 2 2 o crl 2\ o o X

c 0 5 > c = ) T > O

2 ¢ = =2 3 3 2 o 2 3
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Source : InnovestX Research
Kugka : WumMsAuoumNRaasuLinuds 2 dUakazausudvloouu
: MsAUDEUNanauLINUYeY Biweekly T¥s1mBo Ao s1mitaseuiieduuu:ih ta:s1mue Ao s1mUTUSUANSAUANKA 2
: nagngavnuakSURU Biweekly 0:0msAKUaRQ Stop Loss Ai 5% lagAuoauoinsimidhdensimidoseuieiRgusimaiga

3-Feb-24

13-Mar-24

21-Apr-24

30-May-24

-3.0%

-17.50%

8-Jul-24

Bi-weekly
Portfolic=]
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Joyalusrgoutilludeyaninmsitamedoansiseu: odnavnuauisadndvialosnolu uasilludeayanidosiirozBodiold udnvl ussnkannswe auluoar g S1Aa (“usen”) DlddudgurSosusovdivAUONADL KD
auysaivovdoyadonaroudegivla AowwAaEuRusngeglusigvubiduweomsthiausluyuuevuovustn ua:ilunoiuAaatiu eu SURRUsSINHlUSIBIUIMUU Booroidsuavidnmekdandudonaid laguseniu
Subudovudolransiseusu k§ounavnunsiu stevutvarhduwainsuwsdoyalkuAtnavnuiidu uSBnlsuiaseudemsihdeyarsonouAaulag Widlunnnsed dodudnavnudvaosidoawdolumsworseundaaulo

=

Aaumsavnu uon9NT USUN as/Kdo UstnlulndouovusdnonoildoulReodovrkdonaus:lasilaq AuusEnlag ﬁqnnéwoﬁo?uswmuuﬁ?ﬁ

usunkannswe dululoan nd 91na (“INVX”) WuusSBngounusyn adl nd 9iAa (UKsU) (“loadl ng”) WugioRusialkeyLldWavHIG0 ta:suimsingwiedsd 91Aa (UKIsU) (“sunAisy”) Wuusengounioady

—

long WWuRdoRuselkey Joyala q RiRgodovAusIASY Tdnqus:avAweldlumsiuSsuirsuiiu

lonansavubsarilag usUnkannsws aululoan ndg $1Aa (“INVX”) B0l USEN 1adl ng F1a (UKIsU) (“loadl ng”) Wuddekus1eTkey Tagsunmsinewidisg $1A0 (UKIsU) (“stnAsa”) Foiduusingdosnioads

2

ond Wugdiokusolney lfJuﬁU's‘nmmomsﬁuéms‘uasassu?o q yov n§adlvT'/omsa\)r}uiuénémsmoé\)hﬁuns‘wsj woa oy latna ADULAU Y12 UNJYY UNDLASIEK S1AT JoA0Iu AsAaMIsed nsUs:LU Llas/kso

u 1
'

Joyaduns:ylulonansavul (“doya”) TdagUs:avAwadidudoyanoluiiidu uaiiorodnoiuiadsdumstikAuu:thununnalog kdalunmsiauodo Kéalauouy ksodnuvoulilauoBorsolauouigranndwe lag INVX
llaz/kdonssums winviu La:gndvueow INVX goullidovsuradonouiderialag AYADIUIFYKIZNIVASY ADUIFIKIENIDSOU ANUIEUKIZNNSHATEYEY kSonouFEuKmesuFuLlion sulluwauonmsldkionis
iBodiodomslddoya nvl soudvudiusiAaweomsaeyidonaris Unavnuwolddoyalulonansavulus:noudoyala:Aouiiudug soudvdoiseuayreuvovaulumsdaduloavnu Joyalulonansadudsariduoin

ukavdoyah INVX 1Rusiunidedio Tag INVX IsusovdvAcIugndov auysal Liax/Kse Asudouveavdoyadonaid

2

INVX avouganslumsldqawlovovauudiwevgideslumsuiluwuidudeyaluasvasiolasliidevuannao onansadulivadvliudiawizyunpanfmkuaiindu ua:mutlkonsigh daudav iwguws vig kg Wuwa

avdo KSolgovmids:lusululBowicisgluonluanueuslaq Butlao:iasunowdugoutlJuarsdnuaionuson INVX fiou

msdoueWolvasala-ooUsu (Futures and Options) DAdWIEIDELRc0ABTAIAONaUIanUogvTlud Aty Soluikur:auuynnannau Al AoumsdaauloBouraWolasaliazooUdu MUAISWISANEDYIUNLAISIBU
SagUszavAlumsavnu Us:aumsailunisavnuuooniilu aaoaouAUIdgvAMuUasageusuldegvsaunau tWovondaowidululdRmue10gayFeBuabnuUINA3UBUALNUIBULSA MUAISWOISENEVAIIUIEED
nokuaneoInadusInMsBouaWowesalia-eoUusu ta:munosdaauloavnudcsautev as/Kkse lunsaifidoavds MmunosyormuthmINAUSALINMYMSaLNU

lonansavulisadolkAutawiyanaffikua (intended recipient) IMdu uakudlkglathdoyalulonansadutiluridi dode wauws e $1kine Aaaen theonuaav KéothlUuaovkius:TosuluBoweise 1d1doad8ms
10 9 loslildsuaueyraluansanuaddnuson INVX WuMsaovkin

© avoUaUANS 2565 UsBNKannswe duluoan ng ThAa

Bi-weekly
Portfolia=}
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CG Rating 2023 Companies with CG Rating

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, SJIWD, 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, 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.

TOISHI 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 ({dSuN1sSusoL)

2S, AAl, ADVANC, AE, 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, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRR, BSBM, BTC, 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, Ill, 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:nAausuad)

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, BlIZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, ClI, 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, KCC, 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, LTS, MAGURO, 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, 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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