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o a1ga INVX [aUSuwuUs:uneuns GDP Tnall 2568 WWuculan 1.8%YoY 91nLaU 1. 4%YoY maldnsedgu Fo ahsmﬂumumluﬂnan 15-20%
lag 3 lmwannﬂHUSUlwu GDP (ng Ao 1) deyeyreumsiosoINIsAIS:kIvUSINATTU Toauow?naufemalmﬂsmmu?oLnﬂuu KaLLLEQD
Fmusouuomaoa\)uswmmauou?na Auws MUK Usu. nSud&0TA USTR nauuwsoimaAulngde 2) 1H68 lﬂsumofaﬂua nadnoAa
lagarga IMF Usuwuds:zuneums GDP Tanuasingtdiduicula 3.0% uas 2.0% muaau a: 3) powdevmsidovia:nusgmaasona lag
UO\)msauamha\)mu w.s.U. vuuszneuldulUldgoga (70-80%) uveu: NRoWEgLaLASIVINgUa:AUWBIanavoIndoukind  Uodadonaid
J1odu TagawrzUssIGumBUnIgnAs:Aau 20% Kdodna ox ¥o8KUU Fund Flow la:5081/k SET Index tlomanauduludouiens:=au 14-16 1M

. doud 1-30 A.A. 68 SET USUTUNTT 14.2%MTD douklivuoviAiaoin Fund Flow Tkatdn (Net Buy $101.56 kJuau.) KALAAKIDIBLUINCOMNS
so1MsAineAuaksy Mk INVX Ussiouttkuie  SET meldsasimduovansglus:aucing kdoimsUSutwu GDP IneUTky aod 1) Ased
97U (MBT 15-20%) ?JDYnEJYomuYﬂama\)Us lnﬁeuTUﬂumﬂ AU 2568 SET 9= oeﬂunsou 1,242-1,419 9a (Myldusunid Fund Flow (kald) 2)
ASEldga (MB 10%) Bolngldmdcindius: lnﬁouTUﬂumﬂ AU 2568 SET - eeﬂunsau 1,272-1,453 Q0 (8Y PER 14-16 igunu) La: 3)
Asedlao$e (MG 21-36%) ?j\ﬂnsﬂomua\)ﬂows lnﬁouTUﬂumn AU 2568 SET 9 oglunsou 911-1, 192 20 (Meldusuni Fund Flow 9hAa
ronduunlkaoonua: SET Bouralunsouaion PER 12-14 (i) lnnc,-vest
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INVX USutwuUs:=ureunis GDP that 2568 Wutaula 1.8%YoY (&

«  a1ga INVX ldusuwuus:uieums GDP tngt 2568 10uldula 1.8%YoY 01n1dw 1.4%YoY zjoaamsﬂmnsmmu Ao ansyd ot BoARuMmBUIGauA Ingn
15-20% chnd1s=AURIAZALIAa (IngUs: Wunsetilao$rggaldgoav 31-36%) logkawa 3 Us: MsAME INVX USutWuUs=uneuns GDP Tne Ao

1. atgqntumsmsmmsms-n:n\nls-mnnuu kavarksglarhdoanavmsiosonmsmauus:inAvunalkajuasus:inAlutelde Souvganarsgorodooms
IAiuMBAUUs:InAvLNalkeyAus:ueu 15% tazus:inAaanatialkuius:uieu 20% Forilkuovingilonatia "aseigiu” lduindu lagawzkaving
uaavAmMusoubokgadousaumsaulng-ALWEY Mk Usu. nsuluaavaciududua:dols USTR ndunwsoidoomaniulngcio

2. 1H68 Isugholanua:zlingaanurdndiaia losarga IMF lainsUsSuwWuUs:u1eun1s GDP lanua:lngd 2568 Wulaula 3.0% ua: 2.0% auaiqu 25\)
aouHuolUuwamnmsnmﬂssnouﬂ*ususmsoomsm\ﬂzsmswam (Supply chain) lagiSomaodonounisiium@u1Iasy uononUdu MSIEoUNISIAU
muoon?UmYmmssnomoaw LOSYUADUSKISOaMS Supply chain TKila

3. ﬂO'IUIail\)I1'l\)ﬂ'l$lUO\)II&‘ﬂUSﬂﬂ'IﬂCISI‘IO'IﬂO TOEJllUﬂOWUlEIEJ\)ﬂ']\)ﬂ']SlUO\)TnEJO UUWﬂUU 1A INVX UE)\)OWﬂ"ISEJUEIfﬂHa\)N'IU W.S.U. \)UUS ureuldutu
TOEI\)EIO (70-80%) ueu: nUs lOUﬂOWUlEIEJ\)EI\)ﬂSWUS KowneLa: ﬂUWZ.ﬂO aﬂawumuanaoa\) Kavineua: ﬂUWZﬂUfﬂSlOSOWHEJOEJ\)UOﬂSWO lagud
UOOEJ[EIEJ\)O EJ\)H\)OQ LAMWSoUEDN ”ﬂowmaa\)aoa\)" 01nEOVADUKUN

IMF WEO Jul 2025 Forecast compared to Apr 2025 Sensitivity Analysis on impact of US Tariff to Thai GDP (Jul 2025)
2024 GDP 2025F (%) Export/ dnga U laode laosenga
GDP (%) IMF Apr IMF Jul Impact INVX Apr INVX Jul Impact GDP (%)
25 25 (pp) 25 25 (p-p) Sas1MBRaKSd Bon
H H H H = 2 o o/ _ o, o/ _ o, o/ _ o,
World (IMF) 3.2 28 : 30 i +0.2 25 1 29 i +04 | 29% {iuoning 10% 15%-20% 21%-30% 31%-36%
Us 2.8 1.8 1 19 i 401 09 i 13 i +04 | 12%
Eurozone 0.8 08 : 10 i +02 | 00 i 08 i +0.8 | 20% GDP tngll 2025 2.1% 1.8% 0.7%-1.3% 0.0% - 0.6%
Japan 02 | 06 i 07 i +01 | 08 | 08 i 00 | 18%
China 48 | 40 : 48 : +08 | 36 : 44 : +08 | 20% AoLLND=TU (Tr) 10% 55% 30% 5%
Thailand 2.7 1.8 i 20 i +0.2 1.4 1 1.8 { +0.4 70%
Source: IMF (WEO July 2025), InnovestX Research Source: InnovestX Research o A X
innGvest
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owlaaasunamsiosoyavus:inAkan - Us:inf DM lautaund 15% G
ueusi EM lautdungsio 20%

UsitinA/ndu  mvrauktn Joanav (Kaviosd1/s1wnsau) amuzdrga & WouluiWuiay
Truce 52AS19 (1111.9.) - gvluln1saa
3u Reciprocal tariffs « US 1AUNGESoU 55% (Baseline 10% (aao1n 34%) + Fentanyl 20% + Section 301 25%) AMEaI10S .
goga ~145% + CN Wouru rare earths & export control 28-29 A.A. D:UMSIOSDWENY truce No:
kuaoglu 12 &.A.
Reciorocal tariff  © US @amasasuciidu 10% (1nom 100,000 Au) IWiiumBguinulUluaumaneyedvinsevtu/  Us:mAdoanavudd (16i.9.) U
aksisoandns 10% 'i SnBUd 25% DRIV s1wa:dga Digital Tax UTVS1IFAISATD
? ° UK 9n1dnma ethanol ta:ugnelnomnisthdo/oonansy K1so
. . . US 1iumi 20% dkSuduAnwaaluBeauny N N o
Boouwny Reciprocal tariff . KIAWU transshipment [SUMG 40% Us:mAyaanavuas (2 a.A.) - 9YS:KOL

46% 19SOIS19a:dyQ

« VN 1KaGn5mMa& 0% uAaumansy

- - Reciprocal tariff » US aa tariff t&io 19% a N

sulaiidy 399 « IDN gni@@anm@aumansgd ~99% Us:mAvaanavuad (15 n.n.)
. gousuuasYIUsULUdaKSTd Ladoanavduaumiagum

. . « US U reciprocal tariff 19%
wWadlud Reciprocal tariff PH 1038l zero-tariff AUAMAKSY Us:mAdoanavuiad (22n.n.) - 5o

20% e < ‘ = il HUWEJSQ\)[WO[SUU\)F]UTUOS\)
° * JUoONAvAIIUUUALSOU d

« US aa reciprocal tariff iIkdo 15%

« US aamdsagudidu 15% UstmAdoanavula (22 a.A.) - 9gs:kI0
« JP 9:avnuluaksgd 550 wuduaoaans 1PSS1Wadyq

« JP o:aaanadinSusasudia:duAnuasINansgd Ldagviidsigazidea

« Us:MAUssadoanavaoumsonst 15%

. Reciprocal tariff
ejUu 24%
+s08Ud 25%

EU Reciprocal tariff ~ « mGeua: wuunouontmosa\)unmuiuuuuou Us:mAdoanavuia (26 n.A.) - 0gs:KIv
15-30% - EU anavo:avnuluaksgd WU $600bn, Fowaoviuaksgd $750bn ua:iUoaa1alkauA 1PSOIS1ga:dQ
ansgd
Reciprocal tariff golijussatoanan
tng e « US dovmslkingaomBuiidnaumansgd doluussa
(]

« UmsmKiSelsSov IP, EV, 1nvasudssy

Note: Data as of 29 July 2025

.
_ X
Source: Bloomberg, Reuters, CNBC, The White House, InnovestX Research I ﬁ n c Ve St

usunkannswelungu SCBX



Uoasulosowaganoudaudgosigiaulng-auws (eu Sun 28-29 n.A. 68) -

. msussadoanavkgadvlasliiiiivouly

[o3un 28 n.A. 68 L1YNSTUUASUIAIBYTUTIURISIUDYADIUEQONAISIOSD LInavWaNsUs:susKI W Ing-AuwsT Tagnv
govrheanavgamsadsulaslubibouly vdnatvAuldmelu 24 3olud wdourkualAinsUsuMYNKISSKIUS:INATY
5UR 29 n.A. 68 La:Us:sUALUNSSUMSKILLAUSOU (GBC) udun 4 &.n. 68 ior3atiuonvaanudviASsalus:g:e10

- msantaumssoulus:GuvuiniwosSavnadasmwysiguau
SUR 29 A.A. 68 FUEYBIMSKUOUNKISKIBLAUYOLINEDINAY 3 ATMANINYOToY (AUSIBUSOUAUNEAUWET U QaKIULAU
a19studvkdaussuduazgsuns soudvrius:uuooulad laglddoasusounuli “kyadv KULEsuUMao ua:kuinaoudng

—

MAav” duNd:dnaasuoInMIsUs:yu GBC

- aduvovihalnadomsuiluleymodivdud
novnwingdughAousouioogvasvassAimuranaina lags:ysiliiimsdudumslanerothlugnsans=auAIUSULSD
WULAUTUBOVS:K30MSIOSON NblidedumiBouonianeunoupludomsuAluleyriKiugoonvsnatanalnAow

SoUUOS:KOVUS:LINA 9
innG vest
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INVX Us:liJu SET Asau 1242-1419 9a meldusun Fund Flow lkardhua:mon 15-20% €

m\)um 1-30 A.A. 68 SET USuduna 14.2%MTD onomamhuouq lueBy Fvaou
KULUOLIAQDIA Fund Flow (katdn (Net Buy $10 1.56 Kiduau.) KdOAIQKIDIBOLUDA

yamBourgansuaviinavnudvs1Glu SET

domstosoimsmingAuaksy MK INVX imsus:zioutdiking SET Index mela fouooo
Sas1MBUoLaKSHIUS:AUCLY KILTMSUSUIWUUS:UEUNSs GDP TneUtku aod s0.000 278
1. asdigwu (Mo 15-20%) : YnaTosuomsmeﬂﬂama\)Us:lnﬂouTuqumﬂ Foo:lu 20,000 15,584
AS:NUAUaNISaLvYTuagvidus lagaal 2568 GDP ngo:1ciula 1.8% asz SET G
Index D:oglunsou 1,242-1,419 9a MeldusSunii Fund Flow kaldhinedottov ' o
MK SET naulugonslunsou PER 14-16 trh 91n1aU 12-14 1 . . - B
-10,000
2. asdidaa (118 10%) : (ngldsusasinBdindius:inAdulunidnia a:Aou 20,000 115.73610-46911,330) (14724) (7,950
= O e < = o 9 o v / . (16148)
ADIWFUWUSIBOUDINS:AUaLAUaKSY MIKInegoldanowaiuisauuvdugw lasaia 30,000 e
U 2568 GDP Inidula 2.1% uas SET Index o:oglunseou 1,272-1, 453 20 meld ' (28,166)
Fund Flow Alkatdn % SET nauludeunslunsou PER 14-16 1r 91ALGU 12-14 1M 40000 L L e e e w @ @
© ©® © © o © © © © © ©
3. nsditas$y (mu 21-36%):: : Ingldsusasindgonoius: mﬂéu?unﬁmm naau = ¢ ¥ ¢ ¢ £ & I ¢ @ g
ADIUAUISALULIUYDLHEDODA AS:NUAISALNULIA:AARNEQ Tagmal 2568 GDP s - = 2 = = §
(ngo:1@ula 0.0-1.3% Ua: SET Index o osﬂunsou 911-1,192 90 Meldusunid Source: SETSMART, InnovestX Research <
Fund Flow Tkaoanua: SET Bounglunsouaiv PER 12-14 1
Sensitivity Analysis yovm© Reciprocal Tariff yovaksSg« do GDP lnvua: SET Index lul 2568 Kav INVX iimsusutwuus:meums GDP
Best Case Base Case Worse Case
10% 15%-20% 25% 28% 32% 36%
A2who:tluldsulKL (1aw) 10% (0%) 55% (30%) 20% (30%) 10% (20%) 3% (10%) 2% (10%)
INVX Us:tiju GDP tnalkiil 2568 (wan) 2.1% (1.7%) 1.8% (1.4%) 1.0% (0.5%) 0.5% (0.0%) 0.4% (-0.5%) 0.0% (-1.1%)
INVX Us:tiju SET EPS kiU 2568 (wau) 90.8 (88.1) 88.7 (86.0) 83.0 (81.9) 79.5 (76.4) 78.8 (72.9) 75.9 (68.8)
SET Target (klj
121 1,090 1,064 996 954 945 911
14 i _ 1,272 1,242 1162 1113 1103 1,063
16 ui (nseti Fund Flow {katdhdattiov) 1,453 1,419 1,328 1,272 1,260 1,215
Source: InnovestX Research I('\ N c ve St

usGnkannswelungu SCBX



nagnsavnu : Mmyldaaumsaisododasutanismansglia:oumsigiaung-Auws

-

« INVX {4 Scenario Case lwouJuuuom\)enHsumsmHuoﬂaansa\)nufumamhufna meﬂmamumsmnYnaa\)sauaaSanmsmahso tazgus:1au
dovdumanunsainoudaugviusioausIsauing- AUWH m?n?osumsa\)nunmaufofuuoa n:nUtUuTUToTUﬂsmm\)q ALSIV

ASEIMBAANIAS < 20% lla:amuMSAiZI—gILAUSULLSOINUTU

ansSgiiumuoining
<20%

ansSgiiumisoining
>20%

anumsailng-Auws lisuusvivunsiUogliu

ASEIMBAANIAS < 20% Llazanumsaiziguauliususowugu

AadnowWuldia 50%
uusthifvrlssuRuWudaidordoUandon Overhang 91nNVEOY
Ueym lAun AMATA GPSC WHA DELTA CBG AEONTS
uuzthavnudu Laggard lagidoniu SET 50 FosimRulsuiu
MTD chndi SET wa: Valuation 9n (PBV lla: PER 68F < -1SD) U
Wugud Bvaaldusokuu Fund Flow lkawdn aun BDMS
CPALL MINT MTC PTT

nsedmoAanIns > 20% La:amumsaixiguaulisutsowudu

mMaNndnUulUid 15%
uuzthiforissukuWudaidondolaadon Overhang onileym
AW 1auA CBG AEONTS ueusRiu:lthkanIagoRURIANaNS:NU
2ndeyniMBuovansgoe1v AMATA WHA DELTA
uusthaonusu Defensive AlUWoUCIIAzWaNMsANTUOIU
dumunacuIEgoMeUDNid 3nNogoanuisasislunaaliiaue
{&un ADVANC DIF BCH

AaNTAWDUUIG 25%

uusthiforlsdukuWudai§ordoUandon Overhang mndeyrmduov
ansy 14un AMATA GPSC WHA DELTA ueusftLu: mhamaa\)a\)nurauﬁ
WowaanaAuws [aun CBG AEONTS

uuzthavnusu Laggard lagidoniu SET 50 os1mRuUSUTU MTD ch
31 SET ua: Valuation gn (PBV ta: PER 68F < -1SD) GWugnud Zoma
Yﬁuswﬁqu Fund Flow (&uA BDMS CPALL MINT MTC PTT

nsedMBAanInS > 20% La:d@nuMSAIKIELAUSULSOINUTU

mMaNdnNUduUIa 10%

uusthavnusu Defensive AWUuWoUAazNaNsATULIUAIUMUADIY
[F@oomeuonid 3nNvdvshetunaaliiaus o1 ADVANC DIF BCH
wuzthavnusu High Dividend AiAcumwa (SET50 U SETESG Rating A
Jull) Woadons:uabuaaliwosaavnu o610 ADVANC BBL PTT
veushkanaevAunldsunans:nu (dA CBG AEONTS AMATA WHA
DELTA
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Joyalusrevudiludoyanimsiamedoansiseu: Founavnuansaddvidlasnsll uazludoyaRidosiho:Gediold udnvd usinkannswd dulutoart lond shfa (“usen”) DladugurdosusovdvAcugndoY Ko
auysaiuevdoyadonaioudesivla AotuAaRURUSINgaglus1evutiluWavmsitiaualuyuuevyevustn ua:ilunoiuAalRu eu SuRRusinglusigviumiu Fverolasulavidmerkaviudonaio lasusoni
F10udovuolransistusu kéolnavnunsiu stevudvarduemsuwsdoyaliununavnuiriu usenlusuRaseudomsthdoyakdoncuAaiulag WIETunnnsel doldudnavnudvaosidqawiolunisworsaundaaulo
AoumMsavnu uonN9INT USUN Lias/Kdo usunlundouovusdnaroldoulRaodovrdonaus:losulag Auusdnlag ﬁ'qnﬂéwoﬁ\ﬂuswmuﬁﬁ?d

USBnKannswd auluoan g $1Aa (“INVX”) 1IUUSBNgosRUSEN WadT WNF F1A0 (UKIBU) (“loadl 1nd”) WudioRusieTkajudiWevdides ta:suimsingwiddss $1Aa (Uksu) (“sunmsa”) 10uUSUngosnloadi

ong WukdeRusielkey Joyala q AlRgodovAusIMsY Tdngus:avAweldlumsilSsufisuihiu

lonansavutsarlas UsUNkanNNSwe aululoari g gfa (“INVX”) ol USEN 1adl g $1Aa (UKIBU) (“loadl nd”) Wudiokusielkey Tagsunmsinewladss S1Aa (Uksu) (“suimsy”) Soibuustngosnioadt
lond WWugdioRusialrey BURUSNLIMOMSIBUdKSUSSAssUTa q oY nsadiionisavnuluansmsitiodorisunswe wea oy Totna ADWIRU Y19 UN398Y UNSLIASIK S1AN JoAoIW MsAamsal msuUs:ITU tas/Kso
JoyaduRs:ylulenansauud (“deya”) Tsaqus:avAwaldildudoyanoluinidu ua:iiorodaoulasnbunmsikAuusthuniynnalaq kdollumsiauado Kéolauoune kiadnusoulklauodordolauouigrannswe Tag INVX
ua/wéonssums wlinvIu Lia:gndvvew INVX goulidevsuiiadenouidemelag AbAoIUIEEKIENLASY ADUIFSKIENYSOU ADUIFSKIEoINMSRHOdYa KEonUIEsMBsuZutov suldunauonmsidkions
Hodiodonisigdoya Aol soudvudlidinaWgvnisgeyideananiils Unavnuwoigdoyalulenansaduiius:noudoyalia:aoiuiiudus soudivdoseuayreuvovaulumsdaaauloavnu Joyalulenansadudisariduoin
ukdodoyan INVX 1dusiunidedio lag INVX IususoviivAowgnden auysal liax/kse Asudouvavdoyadunald

2
- 1 5

INVX avoudnslumsldqawlovevauldweviideolumsuAluwuidudsyaidunsoasiolagliidevusnnaio lonansaduldaavlkufiawi:yananmkuaiiu uaskudikimMsiigh daudav Wguws ug S1KUe Wuwa
avdo rSolaovmus:TosuluBowittsgiuonludnueuslag WBuudoldsunoudugoulluarganuaidnusoin INVX Aou

msBounegwWoloasaua:ooUdu (Futures and Options) DAoUIELgONO0ASTAIAOWNaUIaNUELTUBEAEY FolikuzauAuyanannau Nol AoumsdaguloBouigWolvosalia:oousu MuUADSWOISENELIUNIDASIDU
SaguszavAlumsavnu Us:aunsailunisavnuuevriu aaoaounuiduviniuauisageusuldegvseunau WovondnowidullldRmueiogey de1BuavnuuINA3UBUADNUIBULSA MUAISWOISANEDADIUIEED
AbkuanavRaduoInMsBouneWolasalla:oausu uasmunosdaguloavnudogaulov Lias/Kse unseinddoavds rmunosyarutho1nNUSALINLANSaLNU

lonansavuisadolrnulawiyananfikua (intended recipient) ihdu ua:muilEglathdeyalutonaisaduiiuri dode Weuws vne S1kune Aaasn theeoniiaav kéauhUuaovmus:TosuluBowidiss Ii31do838ms
1a 9 loglildasuouanaluarganuaisnusoin INVX Wunisaookin

© avouavuaNS 2568 UsUnkannswe duluoan g Shna

inn(.',ve's.tx
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CG Rating 2024 Companies with CG Rating
Companies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI,
BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW,
ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, Ill, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI,
OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP,
SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJIWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV,
TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAIl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGlI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA, SVT,
TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH, JMT,
JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY, SMD100,
SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, 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.

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 2023 to 28 October 2024) is publicized.
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Anti-corruption Progress Indicator

Certified (IGSun1sSusov)

2S, AAl, 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, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, llI, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, 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, MILL, MINT, MODERN, MONO, MOONG, MSC, 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, PM, PPP, PPPM, PPS, PR9, PREB, PRG, 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, SCGP, SCM, SCN,
SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFIl, TFMAMA,
TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI,
VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mFwausueld)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD,
SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM,
BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, 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, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN,
KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY,
NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY,
RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100,
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, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI,
TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA,
VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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