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douddut SET Usudu matdumnibunuikaidioindodsiSev De-dollarization, Valuation Laggard ta:AakdvuIasMsns:AUKavIEondo 3o
TouovllJuwe "Tactical Inflow” §1v5V91EOL 5 Unruwl wudnas:iadugoulkeylkaldnweavsovau 1-2 hou lagrino:ldIuIgNduIundN

du dovseqwunho:advacuoluldwwuity SoozilluneyuodAeyRnandulkastitlonmausudulumstionsuthkugl 2569 AUs:OUTSA
1,350 - 1,400 9a dvlunagnsavnus:a:audvuu=thli “KovkoBoazaulugoon SET wndoadoguuad 1,300 9a” Tagwdu 2 ukan avd 1)
58U Laggard Play WWoSuatavdoinmskyungulauyov Fund Flow Tagidoniu SET 50 3vsimiulsudu YTD dndi SET ua: Valuation gn
lasl PBV ua: PER 2569F < -1SD 5ﬂﬁ\)ﬂ\ﬁug1uc‘1 lluzun CENTEL CPALL CPN HMPRO SAWAD WHA a: 2) 8u High Dividend Woag1o
ns:uauaa lagmao:divulunasigonsist 2568 kaobkNIBUTUNaD1SKIVMAUAED FoTK Div. Yield 1AU 5% st AP BAM KBANK TLI

.« widlankriou (19-23 u.A. 69) aarakulandoulkajo:WBeylisvunkin laglawi:aaia DM KaLALIAAUIFILAUNTSTAENSSKIvaKsSFIa:glsU
o1ndundutiaud udaaia EM gousudulda Tagludouvevaarakulnewusidlankneu SET USudu 3.0%WoW Gnsiaaraikuduq nolan uazdoudaut
foUoouu (23 U.A. 69) SET USUTU 4.3%YTD gs:au 1314.39 9a awsanduuitaikiios:Aau 1300 2alddnasH ta:uudugagoaalusauliiou 2.5 1@ou
do INVX wovinaonmsikaldwev Fund Flow lagldodskuuoin 1) aowlutusudoulauigdiods:inAuen Usu. nsud milkddunulkasonoin
aa1anidevaveg1o DM Lwnidhgaatahidgvdindiagvaaia EM ua: SET k8ol De-dollarization 2) SET §v Laggard logilowonseunt) 2569 SET
Foung PEG 1.7 1 l§UQﬂﬂ0"]Oa']O DM Foung PEG 1.9 11 ua: 3) UHO“IUF]']OH:S\)C‘iOUWOSﬂ']SﬂS:ﬁUlﬂSUQﬁOYﬂSHé\)ﬂ'\SléOﬂﬁ\) wa:zinggoiglomala
ns:LEPBUlKkadIWUoINMsUSUINUAAUStudadoudionsoviuveL MSCI BoaanakudulaliBesol %Free Float chooindayns:uatbulkaoon

.« 9nadadourdv 5 U (U 2564-2568) wu3 Fund Flow lkatd SET Gadenudvud 3 idouduluilomawew 30% a:Aousinoiudeltiovuew Fund Flow
gonnaladosmw  Fouovinamndodewugmuluds:inARgoluidosuossnoludiu GDP  Agvidulaaglus:audh ua:zlasvadviAsughongomoluviu
gaanknssulwuli (Old Economy) SorMild SET gvunanoiuiauloluangaunavnus:g:e1o aodu INVX Souevdimsikaidivev Fund Flow 1u
Uoguu ortduiwevmswnidulus:e: :du (Tactical Inflow) uﬁoﬂuhaunauﬁamﬂnmuﬁuwouuovufauw Usu. nsud sounviAvslsoin Valuation
uov SET na\) Laggard Ua:A01UAMQKIDOIN Election Rally Aoumsidondvlusun 8 A.w. Tifdu AotulinavNuFLAISS:TASIDUSLUIIKINTDIIUIN
UOF]S']C)lHa']ulSUHUOF]O']UOUlOU gndulcidossuonlkuisuusoweno:milk Fund Flow lkaidhdewiov wu AUIEEOMLATSTAMaasluaaia EM
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JUa1KU SET Usudu 3.0%WoW Gndiaaiaku DM ua:aarakuduluiods &

+  widlankneu (19-23 u.A. 69) aanghulandoulkejoswBeyusongrkin laglawizaaia DM kaoAvoanUIEEDAUNDSgAManss:hvaksguaglsuonn
Junsuuauad tdaaia EM sJ\DUsuuuYoo lagludouveovaaraiulnewusndlarknou SET USudu 3.0%WoW Gnsiaarakudug nalan uaz m\)ummuUa\)
UoQuu (23 u.A. 69) SET USudu 4.3%YTD ds:Au 1314.39 90 ausanduudatkiios:au 1300 ocﬂoonﬂsv las UUlUuooa\)aoTusoumeu 2.5 1Gou 3o
INVX uoviAaoInmslkatincottovuoo Fund Flow a: nou?omnm\)um 1-23 U.A. 69 una\)num\)mmzﬁoansYu SET $10 4.1 Wuau. lagus:10ubUDvY
kuuuIIn 1) AoWlLLUUBUBYUTgVIEdIvUS INAYOY Usu. nsul (n\)Us inAtua:duoonnalv glsuuas 0) mMlkdunulkaeonINOa10NTAUIEY
gouagivaalaku DM nwnldhgaaraniinuEdevaInd10g1v0a1aku EM was SET tnu 2) SET. gol Valuation gn (Laggard) Tagiowosaund 2569
SET Boung PER A 13-14 i1 uaAa EPS @ula 8%YoY wdoAaidu PEG 1.7 i veusiaaia DM doule PER A 22- 23 i wazAa EPS 1aula 12%YoY kso
AU PEG 1.9 1) DAwmakSvdouiasnisns:duiAsugioingkavnsi@ondodun 8 n.w. 69 ua:n1sh sun. Guusliuaaaoniligiwous:Aov
IAsugAD MKneTnmwanueaiuov "Late-cycle Recovery" (msWumoTuuoanwogons) laaldunsUs:inARIASUgADMALE:a0G2 UonINTINYToD
Tomaldns: uawulkaldwuilduoinmsusuineuriAustudadoutionsoviuuew MSCI Boo:wolsaunineuri %Free Float rlkaaiakudulaliBudoi

%Free Float CﬂOWOlNUf‘gﬂS lavulkaoontias lUWEIOaWOUS lﬂﬂOUIUﬂUfﬂﬂlOUOﬂU
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¥oVduU SET USuduusvoin Fund Flow (katdhas=0radalukuvunalkey G

. wWis1ARU DELTA 2:USuduusy 14.5%YTD ritkidurtivluusvduindoumswWudalksoul SET USudu 4.3%YTD udmnwonseu SET ex DELTA
WUSWSUBUIGIBUAUS1D 2.7%YTD &: nou?mnummsnaulmauuofuUmuusouuue\) SET TJldns:anddogiWgvRudoden udldsuusoryu
ommswwonuuum?my (Big Cap) do8uq oghonodvisuriu lag SET50 ua: SETI00 USUdu 4.9%YTD ua: 4.7%YTD muahdu yeusi mai
goAvaaav 2.7%YTD Avl INVX uovd1 msWudouow SET 91naachaauavdin 1,232.40 9a (PER 13 1) uidounsloauun 1,314 9a (PER 14
i) gochndthkune SET U 2569 Aus:0ul3RUSIoeu 1,350-1400 9a Aatdu PER 14-15 1M a:Asudnludododewugmu SET doilomaulsuiu
lddordol Upside lagtawizkin Fund Flow GAAnwikalddolton

SET & SET ex DELTA Performance 19 Suduku SET 50 iilknaaouunu YTD gondi SET
106 %YTD
——SET SET ex DELTA 104.3 25.0
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ms(kaldwov Fund Flow (uUo9uu owidutwavniswatbulus:=e:du G

. udUoaUu INVX 9:1%u31 Fund Flow Tkatdhgaana EM lunimate@e sounv SET lagahaa SET Dgoadoandoninavnudivsnaudoifiou 2
IGou udornanddourav 5 U (U 2564-2568) wudi Fund Flow (katdn SET Wev 1 1Gouilomanaidu 50%, 2 iWsudacdonuAaidu 20% i
rindadoAudvld 3 douduluilonasoulWey 30% (Goansv) a:noud AdUCBLtOLYDY Fund Flow gvualafissmw ouoviAaon
Uodewupnuluus:inAngoluiBosiusenvludiu GDP nammu[mosﬂus dudn Las Tﬂsoasmmsuqﬂonaomo?uwuomawmssuuUULm (Old
Economy) LGovo1nun1ansovsingiulasvasiviAsugiolus:g:natv-e10 3ok SET a\)monowuuwau?o?uawmuna\)nus g:610

«  D1nanadIvdu INVX Souovomsikaldivov Fund Flow uidn SET udoquu mmwaa\)mswm\)uTus g:du wéallu “Tactical Inflow”
lWOlUuHaUHaUﬂEJO']ﬂﬂO'IUNUNOUUO\)UTEJU']EJ Usu nsuu soun\am\)mfsmﬂ Valuation vov SET AL Laggard Lla: ﬂO'lUﬂ'lOHO\)O']ﬂ
Election RaIIy Aoumsidondvluduf 8 A.w. Giidu oouuuna\)nuoonoss JQs: ows\)maanooauonuonsnomawulsUHuom*numumu
aﬂlouumquoauonTmunsuusoweno M4 Fund Flow Thawmelue\) U ﬂ:nulaa\)m\)nusxjmaos”{uoawo EM suus\mu ulgugns:au
lﬂswﬂoluwfnswasw\)}ﬁa\)laoﬂmounowuuolou MSCI lwumHUﬂmsa\)nuTuoaonuYna

anueuzuovmsikatdnuov Fund Flow $9vU 2564-2568 Reginal Fund Flows YTD
o - 0 (US$mn)
nudtasuasuavn - 5., advitaadu % lomanunavnu 2,000
UnavNUMIbTIAEo (ASvL) dwsiadoans
ans (1Gou) : o I I
0 — | |
1 5 50%
2 2 20% JHE0e)
3 1 10% (2,000)
4 1 10% (3,000)
5 - - (4,000)
6 1 10% Thailand Malaysia Indonesia Taiwan South  Vietnam India
Korea
Source: SETSMART, InnovestX Research s1AUQSUR 23 U.A. 69 3 X
Source: Bloomberg, InnovestX Research NN (' VeSt
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21nadaKIn Fund Flow tkatdhdatou...cnvsao:iusvdoansiads 4.3 whou &

o LWJINVX ue\)owmsTHalmuo\) Fund Flow u1 SET Yquouu R EJ\)lUUlwsJ\)mswnl\)uTus g:du (“Tactical Inflow”) ummnudooauon?munsuuswwenv
M4 Fund Flow Yhalmmmuoo WU31 o naaadoudt 2547- 2566 U 18 Uoolomnuﬂa\)num\)zﬂmﬁoansmoluowfumamHuTnam\)um 3 1douduluo:
dowali SET USUUUI’]ﬂUO\)lO’a'I (9n1dUBOY J.A.-W.A. 2558 25\)1UuUuanO\)mssoUs KIS SET Usuav 5 7%) logsounsas dauRkuyaLUNALNULKA
(Buylng Cycle) lUOUI’]Fim\) Flow Thaluwmou Dt um:numoluoouomlswoansmnuna\)num\)zﬂmloaamouwua\) 4.3 1@ou la: SET tkwaasulinu
1039 12.8% lla: Uonnumszjoc—msmmuoomomua\)ao Ao ¥ov U.A.—a.A. 2552 log SET UsSududiv 58.8% lagmAWDISEUNS1IYQOEIKASSY WUDT dou
lkey SECTOR Index 9 USUBUWSoUAU SET Index og1v0lsAd T 3 ﬂaUOCIEﬂHﬂSSUI’]UﬂO JsSudoandirnSoaiuisa Outperform SET Ao NauoaLKId (13
21A 18 ¥IV), su1AS (12 91A 18 ¥oY) wa=AUan (11 91n 18 BIv)

Start End Duration Net Buy/(Sell) SET ENERG :7:1,1¢ ETRON ICT TRANS COMM FOOD HELTH PROP
Nov-04 Feb-05 4 122,148 18.1% 22.9% 21.9% 15.6% 21.5% 12.7% 13.5% 9.5% -2.0% 16.6%
Jun-05 Oct-05 4 61,275 2.3% 10.8% 0.0% 7.2% 4.4% -4.3% 4.0% 13.7% 22.0% -0.4%
Dec-05 Feb-06 3 115,721 11.4% 13.5% 18.9% 18.2% 5.6% 1.9% 10.8% 8.7% 13.8% 20.2%
Jul-06 Oct-06 4 48,207 6.5% 2.1% 11.5% 6.1% 2.9% 21.2% 3.8% 5.4% 6.2% 16.4%
Jan-07 Jul-07 7 127,604 26.5% 38.8% 22.3% 27.3% 29.3% 21.8% 17.3% 13.3% 29.0% 21.2%
Mar-09 Oct-09 8 63,575 58.8% 57.5% 73.2% 80.1% 20.6% 95.7% 35.2% 50.0% 27.2% 106.1%
Jun-10 Oct-10 5 77,359 31.2% 20.8% 33.1% 30.3% 28.0% 35.6% 60.1% 30.4% 32.1% 50.7%

Feb-1 Apr-11 3 57,558 13.4% 12.6% 16.3% -1.4% 17.2% 5.2% 14.5% 17.3% 10.1% 15.4%
Dec-11 Apr-12 5 95,967 23.4% 14.3% 34.6% 17.8% 24.2% 32.8% 52.1% 27.9% 25.6% 30.3%
Nov-12 Jan-13 3 44,300 13.5% 6.8% 14.5% 14.8% 8.2% 25.5% 15.3% 0.8% 16.0% 30.9%

Jul-14 Sep-14 3 37,281 6.7% 6.8% 10.1% 7.1% 4.6% 14.1% -0.7% 10.4% 12.4% 10.3%
Mar-15 May-15 3 6,019 -5.7% -1.6% -15.2% 9.4% -6.4% -4.5% 0.0% 1.7% -4.4% -11.1%
May-16 Sep-16 5 119,100 5.6% 6.4% 6.4% 10.3% 1.2% 3.9% 16.7% 19.0% -6.4% 5.1%
Mar-17 May-17 3 10,933 0.1% -0.4% -1.8% 2.7% 1.4% 5.4% 2.9% -1.5% -5.6% 5.1%
Apr-19 Jul-19 4 73,789 4.5% 4.8% -1.6% -20.9% 15.6% 5.3% 10.1% 11.1% 0.0% 5.3%
Aug-21 Nov-21 3 32,463 3.1% 3.9% 19.8% -18.7% 17.9% 0.9% 3.6% -8.0% 0.6% 8.4%
Dec-21 May-22 6 165,240 6.0% 12.7% -1.6% -23.6% 14.2% 11.6% 4.4% 5.8% 20.2% 9.9%
Oct-22 Jan-23 4 70,802 5.2% 0.6% 5.3% 36.3% -1.2% 4.3% 13.2% 2.2% 0.9% 9.8%

Avg. 4.3 73,852 12.8% 13.0% 14.9% 12.4% 11.6% 16.0% 15.4% 11.9% 11.0% 19.5%
Source: SETSMART, InnovestX Research in N c ve St X
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Top 10 Stocks with NVDR Net Buy/Sell utov Fund Flow (kawdhn &

End Duration Net Buy/(Sell) ) Top 10 Stocks with NVDR Net Buy Top 10 Stocks with NVDR Net Sell

Nov-04 Feb-05 4 122,148 18.1% BBL, SCIB, KBANK, SCC, EGCO, ITD, PTT, TOP, TISCO, ADVANC UCOM, TRUE, STA, TTA, CPF, CGS, UMS, HMPRO, XPG, ASIAN
Jun-05 Oct-05 4 61,275 2.3% SCB, ITD, KBANK, PTT, LH, THAI, TOP, CPF, ADVANC, CPALL BBL, PSL, STEC, BECL, AH, ASP, CPN, TTA, PTTEP, MATI
Dec-05 Feb-06 3 115,721 11.4% INTUCH, BBL, SCC, SCB, KBANK, BAY, ADVANC, PTT, BH, BANPU UBC, FPT, MINT, CIMBT, ATC, SAFE-O, BLS, MK, RPC, SCP

Jul-06 Oct-06 4 48,207 6.5% PTT, BBL, KTB, SCB, SCC, KBANK, ADVANC, PTTEP, BANPU, SCIB TCAP, BH, PSL, TU, AMATA, HMPRO, RCL, AH, HANA, TPIPL

Jan-07 Jul-07 7 127,604 26.5% TTA, BANPU, BAY, PTT, ADVANC, ATC, TOP, KTB, BBL, KBANK PTTEP, NCH, SSC, THL, HMPRO, SICCO, ROJNA, BIGC, SSI, BEYOND
Mar-09 Oct-09 8 63,575 58.8% KBANK, BANPU, PTT, SCB, PTTEP, BBL, TTA, BAY, LH, SCC SCIB, BCP, CK, BEYOND, PF, MODERN, BIGC, TR, TPIPL, BLAND
Jun-10 Oct-10 5 77,359 31.2% KBANK, SCB, BAY, PTT, ADVANC, PTTEP, BANPU, TOP, CPF, KTB TRUE, BLAND, DELTA, TTA, TTB, UNIQ, STPI, ITD, TU, LPN

Feb-11 Apr-1 3 57,558 13.4% KBANK, SCC, PTT, TOP, PTTAR, PTTEP, BAY, PTTCH, KTB, DTAC BANPU, BBL, LH, SSC, BH, RML, PF, STEC, QH, HEMRAJ

Dec-11 Apr-12 5 95,967 23.4% KBANK, BBL, PTT, BAY, SCB, SCC, CPF, PTTGC, PTTEP, BANPU BH, EGCO, CPN, SIRI, KKP, PF, BLA, BCH, STA, SYNTEC

Nov-12 Jan-13 3 44,300 13.5% INTUCH, PTTEP, BBL, ADVANC, PTT, PTTGC, BAY, BIGC, CPAXT, AOT LH, AAV, SIRI, MINT, BECL, MAJOR, TRUEE, TTCL, DCC, BCP

Jul-14 Sep-14 3 37,281 6.7% RATCH, KTB, PTT, ADVANC, KBANK, BBL, PTTEP, SCB, AOT, SCC INTUCH, BLA, STPI, MINT, LPN, TU, JAS, LALIN, DELTA, THCOM
Mar-15 May-15 3 6,019 -5.7% ADVANC, INTUCH, SCB, SCC, LH, PTT, CPALL, BDMS, DTAC, BBL KBANK, TCAP, TTB, JAS, PTTEP, BIGC, SAMART, PTG, QH, BEC
May-16 Sep-16 5 119,100 5.6% SCC, KBANK, PTT, SCB, CPF, PTTEP, CPALL, TRUE, KTB, TISCO TASCO, DELTA, DTAC, JAS, PTTGC, BDMS, MAJOR, STEC, MALEE, THAI
Mar-17 May-17 3 10,933 0.1% PTTGC, BBL, PTT, SCB, TRUE, SCC, AOT, GLOW, ADVANC, INTUCH CPF, BDMS, TU, KBANK, IRPC, EGCO, CPN, TOP, MTC, DTAC

Apr-19 Jul-19 4 73,789 4.5% CPALL, SCC, INTUCH, BDMS, ADVANC, AOT, LH, CPN, CPF, TRUE BBL, PTTGC, PTT, BTS, TOP, IRPC, RATCH, GLOW, KKP, VGI

Aug-21 Nov-21 3 32,463 3.1% ADVANC, EA, PTTGC, AOT, KCE, TRUE, BDMS, IRPC, KBANK, MEGA SCC, CBG, TU, RBF, GPSC, RCL, DELTA, SAWAD, STA, STGT

Dec-21 May-22 6 165,240 6.0% PTTEP, BDMS, AOT, ADVANC, CPALL, KBANK, TOP, PTT, BH, HMPRO KCE, TU, DTAC, SCC, WSOL, NEX, BBL, IRPC, BYD, BEC

Oct-22 Jan-23 4 70,802 5.2% CPAXT, CPALL, BDMS, BBL, AOT, PTTEP, EA, TRUE, SCB, CPN PTT, TLI, SPRC, BSRC, KBANK, TOP, COM7, IRPC, BAM, PTG

Source: SETSMART, InnovestX Research

. X
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8 usunkannswelungu SCBX



SET50 with NVDR Net Buy/Sell lugov3uh 5-23 u.A. 2569 G

SET50 NVDR Net Buy (MB.) % Chg Price 5-23 U.n. 69 SET50 NVDR Net Sell (MB.) % Chg Price 5-23 U.n. 69

PTT 4169 5.5 CCET 155 1.7

BDMS 2,807 3.6 HMPRO 148 0.8

CPALL 2,305 1.7) MTC 122 2.4

PTTEP 2,266 49 BEM 102 (2.8)

TOP 1,319 16.7 CENTEL 81 -

MINT 1117 (5.8) BTS 58 -

KTB 965 1.8 GPSC 46 0.7

BH 785 57 TCAP 38 (0.9)

OR 785 14.3 BJC 31 (1.4)

GULF 765 12.0 AWC 17 2.8

BANPU 725 12.8 EGCO 16 2.6

IVL 700 20.5 LH (12) 4.8

SCGP 699 20.5 CcCOoOM7 (80) 3.6

CPN 662 5.0 SCC (81) 14.4

TTB 566 (1.5) CPF (119) (3.7)

CRC 524 6.1 SAWAD (179) (2.4)

PTTGC 516 16.7 TLI (265) 1.6

KTC 513 3.8 BBL (459) (7.1)

KKP 453 2.2 ADVANC 477) 121

OSP 437 5.0 AOT (504) (2.4)

TU 345 (5.5) TISCO (653) -

CBG 197 (1.2) SCB (1,092) 1.1

RATCH 181 3.4 KBANK (2,827) (2.3)

TIDLOR 179 - DELTA (3,424) 14.5

WHA 175 0.6 TRUE (3,978) (1.8)
Data as of 23 uU.A. 2569 X
Source: SETSMART, InnovestX Research in N c VeSt
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SET50 Ausuaumsuvigsasangvliiiddofuaaav (1fia Cover Short)

wWsautnauluygoviun 30 s.A. 2568 a: 23 U.A. 2569

Usmauvhaseasandgvliionu (30 s.n. 68)

Local

NVDR

Total

Usmauvesasandgvliionu (23 u.n. 69)

Local

NVDR

Total

Cover Short (23 u.n. 69-30 s.n. 68)

Local

BDMS
CPALL
CENTEL
SAWAD
BEM
HMPRO
TLI
WHA
BTS
KKP
COoM7
KTB

TU
PTTGC
TCAP
PTT
SCGP
CRC
TIDLOR
EGCO
RATCH
SCC
GPSC

s1MUQSUR 23 U.A. 69

1,202,600
866,700
941,600
653,400
907,700
256,600
128,100
689,300
248,600
368,000
376,600

32,300
278,200
415,400
109,700
65,000
70,400
109,500
3,000
75,600
16,900
27,600
700

3,226,000
1,644,100
634,900
590,900
1,248,800
1,492,900
972,400
1,411,400
1,633,700
34,100
33,100
141,600
626,400
670,000
36,000
28,200
12,700
29,900
106,700
51,000
31,400
174,500
7,400

Source: SETSMART, InnovestX Research

10

4,428,600
2,510,800
1,576,500
1,244,300
2,156,500
1,749,500
1,100,500
2,100,700
1,782,300
402,100
409,700
173,900
904,600
1,085,400
145,700
93,200
183,100
139,400
109,700
126,600
48,300
202,100
8,100

724,800
479,800
16,500

164,500
626,200
153,600

216,400
500
17,500

200
224,200
30,400

100,100
4,500
40,000
7,300

38,000
100

122,500
33,700
22,000
143,000
901,800
95,900
13,100
1,305,500
861,100
49,100
184,400

738,500
729,800
15,900

52,300
1,800
65,800

116,700
6,300

847,300
513,500
38,500
143,000
1,066,300
722,500
166,700
1,305,500
1,077,500
49,600
201,900
0
738,700
954,000
46,300
0
100,100
56,800
41,800
73,100
0
154,700
6,400

(477,800)
(386,900)
(925,100)

(743,200)
369,600
25,500

(32,200)
(367,500)
(359,100)

(278,000)
(191,200)
(79,300)

29,700
(105,000)
37,000
(68,300)

10,400
(600)

NVDR Total
(3,103,500) (3,581,300)
(1,610,400) (1,997,300)

(612,900) (1,538,000)
(447,900) (1,101,300)
(347,000) (1,090,200)
(1,397,000) (1,027,400)
(959,300) (933,800)
(105,900) (795,200)
(672,600) (704,800)
15,000 (352,500)
151,300 (207,800)

(173,900)

112,100 (165,900)
59,800 (131,400)
(20,100) (99,400)
(93,200)

(83,000)

22,400 (82,600)
(104,900) (67,900)
14,800 (53,500)
(48,300)

(57,800) (47,400)

(1,700) (1,700)
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nagnsavnuaarakuing...W1and Fund Flow AulomalUdovov SET &

« wonaaanmsikaldnuow Fund Flow Tusouua\)uTemalUmwa\) "Tactical Inflow" 1d INVX uov SET gviilomaduasogulkd lagrinasi
gutklo 1300 Ooioom\)uummso Dt boalsaﬂﬂmuwouuuovuma\)nu llas Fund Flow o= EJ\)lUUﬂfgllO@ﬂﬂfynOuTHObUUTOfﬂaUSUUUOE)a
WhKuet 2569 uov INVX Aus: luu'(o1 350 - 1,400 90 nagnsavnus:y: Judvuu=thlk “mavkoFoazaulugoon SET WNA2E$1vgIuLLaD
1,300 90" lagdu 2 sunaﬂ 0\)u 1) BURU Laggard PIay lwesumua\)amﬂmSHUUﬂautau (Sector Rotation) oV Fund Flow Toataonnu
SET 50 UDS1H1HUUSUUU YTD chnd SET s Valuation an lagil PBV ua: PER 2569F < -1SD oﬂn\)uwumuo (Mistaula gu=MsSIBUa tas
0 ESG Rating A- AAA) wuzth CENTEL CPALL CPN HMPRO SAWAD WHA ua: 2) BUAU High Dividend IWoas1vns: ual\)uaolhuﬂwosm

s:g:du lagmao:Didudunasgonfist 2568 KaoKNIBUTUNADIESIKIDAAUED B\DTH Div. Yield 1Aiu 5% Luzun AP BAM KBANK TLI

£

Target

Core EPS Growth

UKU Laggard Play lwasumua\)aommsnuunamau (Sector Rotation) Y9V Fund Flow [muaannu SET50 nwumununs1mnuumlsuuuuaun:n SET

Price %YTD S::tiEnng Core EPS (Bt.) A Core PER (1m) PBV (im) Div. Yield

((:19) 2025F 2026F 2025F 2026F yloylid S.D. y{oylid S.D. 2025F 2026F
CENTEL 39.00 0.0 AAA 1.22 1.39 (10.3) 13.5 24.6 -1 SD. 2.0 -2 SD. 1.6 1.8
CPALL 58.00 (1.7) AAA 3.06 3.40 10.9 10.8 12.6 -2 SD. 2.4 -2 SD. 3.5 4.0
CPN 68.00 4.0 AAA 3.53 3.87 (3.7) 9.6 15.0 -1 SD. 2.3 -2 SD. 4. 4.0
HMPRO 8.20 0.8 AAA 0.45 0.49 (9.2) 8.7 13.7 -2 SD. 3.1 -2 SD. 5.8 5.8
SAWAD 31.00 (2.4) AA 3.03 3.40 (9.4) 12.0 7.3 -2 SD. 1.0 -1 SD. 4.9 5.5
WHA 4.20 0.6 AAA 0.31 0.32 6.8 2.3 10.4 -2 SD. 1.3 -1 SD. 6.2 6.3

SuRuUunanumwa (High Dividend) lasmaiiibulunasiooindilsl 2568 kavknibulunasius:k3vmauas Svlk Div. Yield 1Au 5%
Core EPS Growth

Target

. SETESG Core EPS (Bt.) n Core PER (1m) PBV (1) Div. Yield
Price Rating (%YoY)
(Bt.) 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
AP 10.50 1.7 AA 1.39 1.64 (13.1) 18.0 (13.1) 18.0 0.6 0.6 5.5 6.5
BAM 8.00 (31) AAA 0.68 0.63 38.1 (8.3) 38.1 (8.3) 0.6 0.5 6.5 6.5
KBANK 195.00 (2.3) AAA 20.92 19.99 1.6 (4.4) 1.6 (4.4) 0.8 0.8 7.0 71
TLI 12.00 11.6 AA 1.09 112 6.7 3.2 6.7 3.2 1.1 1.0 4.9 5.1 -
s1mMuadun 21 u.A. 69 H
Source: InnovestX Research In n c veSt
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JoyalusrevudiludoyandmsiUamedoansiseu: Founavnuansadnédvidlognsll uazlludoyaRidosiho:dediold udnvd usinkannswe sulutoart lond shfa (“usen”) TladugurdosusovdvAcugndaY Ko
auysaivovdoyadonaioudedivla AowwAaEuRusingeglusigviutiduwevmsiiausluyuuevueoustn ua:ilunoiuAaliu au SuRRUsINHTUSIBvIULMGU Boonoildsunlavidmendosudonaio laguseniy
F10udovudolransistusu kéolnavnunsiu stevudvariuemsuwsdoyaliuntinavnuiriu usenlusuraseudomsthdoyakdoncuAaiulag WITunnnsed doldudnavnudvaosidqawiolunisworsandaaulo
Aaunsavnu uendNT USUN Laz/kéo UsEnTlulndauovusdnonoildoulReodovkdonaus:lusilag Auusdnlag r‘iqmdmﬁ\ﬂuswmuﬁﬁ?d

uSunkannswe dululoar nd 91Aa (“INVX”) WuusS¥ngounusyen 1add ond 91Aa (UKIBU) (“oadl ndg”) WuddoRrusietkeyudWwevglded tasuimsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusSEngounoadld

—u

ong WuRdeRusielkey Joyala q AiRgodovAusIMSY Tdnqus:avAweldlumsiuSsuifisuiiiu

nansavutvarlos usenkannswe duluoan g 91Aa (“INVX”) 800 uSEn 1adl ndg S1na (UKBU) (“loadl ng”) WugdoRusialkey lagsunmsingwiguse 51A0 (UKIBU) (“suimsy”) oiduusBngounioady

2

1ond WugtiioRus19Tkey LfJuﬁUé’nuwmnmsuﬁuéms‘uqsnssu?o q Yo ns‘adlw}omsa\)r}uluﬁnémsm’weeﬂmﬁuns‘wé woa Wy lotna ADULAU Y12 UNDYY UNJLASIEK S1AN JoAdIU A1sAIaNISad AMsUS:LITU Llas/KkSo

u 1
'

JoyaduRs:ululenansauud (“deya”) TSaaus:avAwaldildudoyanoluinidu uasiiorodaoiulasnbunmsiéAuusthuniynnalaq kdollumsiauode Kéolauoue kiodnsoulklauodordolauouigrannswe Tag INVX
uaz/kdonssums winvIu 1a:andNvuew INVX gouliidevsuradonouidsrialag NbASILIELKIENLASY ADTUIEIKIENIDdOU ADUIFUKIEOINMISROdEY k$onuIFeesuduton sullunauioinmsidrdons
[Hodiodonisigdoya Aol soudvudlidnaWevnisgeyideananiils Unavnuwolgdoyalulenansaduiius:noudoyalia:aoiuiRuduy soudvdonseuayreuvovaulumsaaauloavnu Joyalulenansaduisariduoin
ukdodoyan INVX 1usiunidedio lag INVX IususovivAUgNdoD auysal Lia:/kse Asudouvavdoyadunald

2

INVX avouanslumsidqawdovovauudiwevdideolumsuAluwuidudoyailunsoasiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiiiu tazkudlkonmsmish daudav INguws v SIKug Wuws

dvdo rSouaovmus:TosuluBowittsgiionludnueuslag WBuudo=lasunougugoulluarganuaionusoin INVX Aou

msBoungwWoloasauia:ooUdu (Futures and Options) DAoUIELgONo0ASTAIRONaUIaNUaEVTUBEAEY FolikuauAuyanannau Nol Aoumsdagulodouigwolvosalia:oousu MUADSWOISENELIUNIDASIDU
Sagus:zavAlumsavnu Us:aunsailunisavnuyovriu aasaounuIduviniuauisageusuldagvseunau WovondaowdululdRmueI0geyIdg1BuavNULINASUBUADNUIBULSA MUAISWOISANEDADIUIEED

— 2

AbkuanevRaduoInMsBonaWolwasalia:oausu uamunosdaguloavnudssauton Lias/Kse unseinddoavds runosyarutho1nNUSALINMLANSALNU

lonansavuisadolknulawiyananfikua (intended recipient) thdu ua:muilEglathdeyalutonaisaduliuri dode Weuws vng Sk Aaaon theoniiaay kéauhlUuaovmus:TosuluBowiaiss i31do858ms
1o 9 loglilasuouanaluarganuaisnusoin INVX Wunisaovkin

© avoUaUANS 2569 USUNKannswe duluan wng siAa
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH,
BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW,
EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, llI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J,
JAS, JMART, JMT, JTS, KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT,
OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S, S&J, SA, SAAM, SABINA,
SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF,
SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT,
TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL,
HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD, PSG,
PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA,
WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT, DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK,
KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA, MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM, RJH, RML, ROCK, RPC, SAFE, SALEE, SE-
ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN, TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, YUASA, ZAA

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.
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Anti-corruption Progress Indicator

Certified (IGSuNSSUSOD)

2S, AAl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG,
CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI,
FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, ICN, IFS, lIl, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC,
L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG,
PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG, PRIME, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE,
SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SIWD, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI,
SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE,
TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAloauIsued)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KJL, LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO,
SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER, TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM,
BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN,
CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT,
HANN, HFT, HPT, HTECH, HYDRO, 12, IDG, IHL, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO,
LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX,
NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, QTCG, RAM, RCL, READY,
RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, SMT, SNPS,
SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER, TITLE, TK,
TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX,
WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, 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 May 2, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC. x
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