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INVX uov SET Glomausuiu lagaoiuAukindadosguialkiua:nisisvoonulouigns:du An. s:g:au SOUNLISULITAD18DUUS:UEUT
2569 o:kyulitnausvdolia: Fund Flow Tkandu 3nNomMaddodgknuuivuoinaoniliouiad ADIAUKINIDSINMSAaKSIIAasdU tassiuou
UnneviRgadvmaniduwudas laenseigiuus:ioutdh SET U 2568 A 1,242 9a Aadu PER 14 1M dounselid Kin Fund Flow (katdh ma
SET Glomadouglunsouuu PER 14-16 1M K30 1,242-1,419 9a nolinagnsavnuaiksuinavnuisuauEevld wusthkidoko:doa:au

1) Aunmalderdavdoinisvoonuiasnisns:du An. vovsguia tu:th nauATUan (CPALL GLOBAL) ngurioviias (CENTEL) naulAu
(AMATA) naudaqneadiv (SCC) ta: 2) Aunmaldontavdoinaenileviav ua:/k$e aoaaissoum (UINUdL) wusth nau REITs (DIF)
nauodorid (AP SIRI) nduihdo (MTC) ua:naulsuiwwh (BCPG) doulinavnuisunoiuidanidgouusthifvrisiunngldls:Tostiasvoin
inalasomsAuazAsoluada uusth TNP, CBG, OSP, HTC, ICHI, TVO ueush CPAXT, CPALL, BJC o:ldUs:lgslidounnanmlskogidnuide

« INVX Us:zi0ulnulaumstidjevingkavaeuoynusuchukuvungnsguuas lagma Asu. luuosleavulouigdosganiuasiSuuSKISSIBASIWUGU
lGog1o1dun1oMsiugon a.a. 68 oL OISAG dogSgurainsouloaMmMULIWeL 4 loounouoomSlaom\ﬂhumuuoona\)ﬂuwssmLJs BIBU
n.w.-0.A. 69 Somao:adrowauondalrAsugiolddina ToauevulsuraiAsugiondovisudidumso:dulasomss:g:du WU AUA:ASY veu:N
dovdumanlasomswauunlasvadowuguvunalkeyiidiogudo 1wu salwihanadivg salwaowigogy uaza-wiudoulavninmia oxdidums
dorSoll wsr:lulasomsidevidoaia:inaygnwu

. wsshnilolngwaduusAao:Wulasvmsaua:Asy lasacudawus:usinglumsunavuleuisdosgam las INVX ueovsdaowdululdaon
Sgunao:isvnandulasomsaua:Asvoonudulasvmstisng Wons:AulAsUgRos:a:au Boo:10u Sentiment uonde SET laglawi:RUNGUAT
Uan nauinsevdu ta:nduaumaulnausina olugldus:Tusilagaso lagtawilugovilasonsiinaloAuld iwevonus:s1suo:iisvolo
Tumsdusgwudu ta:lBukyuBsuhdiAsughogusinuIndu lasdnavnuisupouidevidaunsawoisaunifivriskundutilugooitado
v1asms wddevithaamusigazidaauovlasomsogivlnddawoUs:iiunans:nudosigldiazflsuoousin ueusATUIBOLIASETAD INVX
Us:10ut) 2568 GDP Ingo:gviaula 1.8%YoY lourinlaspnsaua:ASuldbus1o 3-5 Kiu au. 9:308ns:Au GDP 1ds10 0.13% .
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« WoduN 5 N.8. 68 NUSyUaMFLUINUSUNSTUGIEoNTAUgaUNU BIeydsna KorliwssAND Ny dispALKULUIIENSIUUAS AdgA:iuU 311 IFD BVIAUNSIAVKUDLYDY
auBNEMPUNUSIVASAVKUQ 492 AU doNdUR 7 n.8. 68 1BulsdsisAoouuny wetwsus:nAws:ususislovnslusatndrlusans:Kkuouidoav ugaynu s1ey
3sna Wuugnsguuasaun 32 Fodwaavld 7 n.e. 68

« INVX Us:ioulnulaumsiiovngravasuoufusuditkiouingnsguuasavaisivdiuav lagaa Asy. tkuozltnavulgunigdasgan (MUsSysssuyey L1as1 162) Las
[SUUSKISS1IBMISIIWUGUIdogvIdUNYMSTUBIY a.A. 68 NLTSFUIaTASOULDAMYIUIWEY 4 I[GounoudaMsidonavikumudoanavAuwssAUs:sIBU TUBOD A.W.-
0.n. 69 lagsgurao:=dovisvdlduulguigs:g:auagivlasvnsauazAsvsuiuulkuilaznmssnuvinoudalliovvovlasvnislasvasvwugunoua o

. veu:iMsguamuazlasgumsidonaviky wdounuisvsans:uoumsdarivuus:ureut 2570 TRru ASY. MadsAadulugoo n.w.-0.A. 69 Fogovioardulimnlkuov
Sguraneuaunud=dovvldumssSaniladasmwmonsilovtiaziAasugnoldukan nnnsMsasivmswaguilavlasvadios:g:e1o

m yuuoviniladasumsaimsiiiovlng maldSguranuouiu

n.9. 68 - amd whns:uoumsidan usu. kil

a.n. 68 - Budutvuds:uneulri/ 1d Asu. Tk kdvmsaoedagd [ onusieuleuiesguia/ wanduds:idumstosoinmsmnusguiansud/ FTA Tng-EU/
wsA. AtRgodovAU Naa./ BulassumslasonsAua:ASOSULUUTAL

W.8.-5..68 - Asu. 1Svlaspmsaua:A3usULUUTAL taTasvmsns:AutAsugioriuTAsvadvWUZNU (1.1 uauduuin) sevsunans:numaensul

U.A. 69 - $osaulsunadiv q RdeyerAuds:ssu

- 1SUAS:USUNMISWOISeU YU, U 70

N.W.-iJ.A. 69 - l0SguUs=MAguany
- guamula: 1asguMmsidondvlki
- ANS:UOUMSLUUSINEUKE QDN

W.0.-W.A.69 - (Bondviadodu
- amd whnssusouMsLaon usu. kU
- AS:usUMISLUUS:UIfULGUKUNCD (a5 1-2 o)

0.8.69 - $10 VUU. 70 WU AqURNILLA: ASU.
Source: InnovestX Research in n ¢ VeStx
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1. WAKd 3 U kyadu-Uaoanon goganaua: <1 au.loglh
Us: U'\UunlUUHU‘E\ﬂﬂQHU'\EJ (U KOsunAS KTUASIASTA KO
Wousa 94ad)
2. 1bunAanLdu 50, 000 u*menhsuwnew 20 UdulU dksu
lSUC’IUSSﬂ{)HSOUQHUUOﬂS uu lagludovdkannswean
3. novingolulndoveudkan: 1t 80 duAu, s1eld 6 a1
au. molul 2570 + 3oud/ladmsuaunassdu + Wellness
4. Land Bridge (3uws-s:uov) / Southern Economic
Corridor - PPP
5. WADLIUE010IWOA0AIASOVEW aVIaSuUFvI00doU ¢

(0/-) kinfbuovndvoroo:ilkndusunms naduidov NPLs ua:
LA Moral hazard soU&iv NIM

(0/-) ngusunmMs WLuug
(+) CPALL BJC CRC HMPRO GLOBAL

(+) Wuravdo kyunaumMuanua:auAaulnAusing o1n tnSovdu TNP CBG HTC

(+) uondonguauludu ahgMstu Isvusu AMUEN NEvINYD
(+) uondongusSulkN daqnoadv Uau ladadnd s:uze10

(+) uondondugwaatia: sudadolzans lsolwwh ta: EV Supply

- waadokavmlsans osaamiwwhkavaEoua: 450 uin Chain (wamuummos EV Charger)

- yalnasAlwwirou ~100 u./q.

- sawalwwh aa PM2.5
6. 1NBASS1S08 (Contract Farming) 310-810-Uudd=kavn-

(+) AOT, CENTEL, ERW, AAV, CPALL
(+) STECON, CK, AMATA, WHA, SCC,
SCCC, SJWD

(+) GULF, GPSC, BGRIM, BCPG,
GUNKUL, EA, FORTH

(+) a0AIASOLBW Wuraodo kuyunaumMuanua:aumadlnausina (+) CPALL BJC CRC HMPRO GLOBAL

01N 1nSovau
(+) wWwuraodoua: sw"fouoomuosns aomﬂsoouw KUUNaUA

Uhau Toamumsnso Ssimnoulan DUs:AurmInWanaaldorig Uantia: aumoufﬂﬂusfnﬂ 2N msooou

7. AtysWoMSUIWNEGLAIASUZAD
8. as1seuguIinavIa

- Augwean{awslunnsine
- SAvW:zI8LWSNNYLKIQ

9. IWUANODULINU 9aW. (@oua: 2,000 uin

10. UounsUsSsUUS:AUE3A 100,000 LN IoRgoorgme
TRRguogALdu 20,000 un MINnBLNUIWBTEQLUAADOY

Source: InnovestX Research
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TNP CBG HTC

(+) CPALL BJC CRC HMPRO GLOBAL
TNP CBG HTC
(+) BDMS, BH, CENTEL, ERW

(+) BCH, CHG, RJH
(+) WINMED

(+) CPALL BJC CRC HMPRO GLOBAL
TNP CBG HTC

(+) BDMS, BH, BCH, CHG, RJH
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« ud INVX p:rhmissousouulongiAsugnokaniwssandloinginathUidkdevidondolut) 2566 (Gba1s10KiN 5) tdddesguiancuaunuagmelddosinas:gsioan
4 Gouuazusguna@evinolos Fomao:advwauondalAsugiolddina laguavulsneiAsugionisvdidumsa:ldulasoniss:g:du 13U AUAASY UauzAADLIU
malasomsweuunlasvadwwuguvunalkajiidosuds wu saiwihanadiog salwaowidogo uaza:wiudeulovnionma o:didumsdordoly wsr:ibulasonish
dovldauazinagnwu uanontiviasmsadaamsia:msyosikdous:ssusisladosdiiiiunsogo:1asumsusulsolkius:ansmwuindu Tagaowdulliaiu
mswandulasvs Negative Income Tax Buindu soudvulguigdviasumsavnuiia:ionnavmsAilashogs:kaonsiosonvAuaksgaglsy

—_——_

. WosulashnuL (6 n.9. 68) wssAlolnaweduusAao:-Wulasvnisaua:A3L Taguovldvuls:urauligoimlasvmsadnasealaa tdauisaagvAouddniEo
uondomsigoiguovus:x1sulduinnat dougevnivAtdliiiuavnus:uutauwalndulky udo:13lasvadvhisgiogudowotnadiuagivsoalds Nolinoudatou
IReonumsthlasvmsauazAsvAduEanASLo:UsINHluMSaavulongdosgan 3o INVX uono’wﬁﬂmulﬁufuqunﬁs“gmao:ls'\)weTﬂcTuTHS\)msnua:n's';\)oeﬂm
1OulAsoMmsiisng Wons:AulAsugADS:8:au Boo:10u Sentiment uonde SET TaglawrRunguAilan nauindevdu ua:nagudumaulnausina o:lugldus:Tusu
Tagasv laglawr:lugovhRlasvnsiinatvAuls WovonUssusiusvgololunmsdueWudu uasidukyuBsungiAsugiogusinuiniu lagunavnuisunw
[Fovldauisaworsanifvrmiskunguiiugovidadouasms uddevichaamusiga:ideauovlasonmsagivlnddaious:iunans:nudosislduazrilsuooussn
veusRluBLIASUYAD INVX Us:iiuslasomsaua:AsusutuulkidogvuUs:uneu 3-5 kidu au. 9:308ns:du GDP 14510 0.13%

dovoalkansaua:znsy ASOUIVLIDU gwouauldaanslunu svidulkans Usztnandumiinsoulasoms  wau/govmvils

Wa1l a.n.-s.n. 2563 {ljtAu 30,000 au. 10 & uAu 3,000 undoAu

3,500 undoAudksusig ki La: 500

Wa2 u.A.-0.n. 2564 {U1Au 22,500 au. 5 awuAu mndonué’wns?u@ﬁ?dénélvvausn

SuomistiazinSoviu $1uug
SOU1: n.A.-N.8. 2564 1,500 LINdoAU aumnoll (IWduuwsutes) Su

(wa 3 L . , usSMIsuoQ au Muu Miau haw

Sou 2 : a.A.-8.A. 2564 U1AU 126,000 au. 28 awuAu 1,500 uncoAu USASUUEDENS1SEU:

SouU 3 : W.g.-5.A. 2564 1,500 uncoAu
Wa 4 A.W.-lU.g. 2565 {UlAu 34,500 au. 29 awuAu 1,200 uncoAu
Wa5 n.9.-0.A. 2565 {tAu 21,200 au. 26.5 awuAu 800 undonau (IUtAu 150 undodu)
wWa 6 Gamusgnaiamssivandgaunuthlasvmsaua:advnaunls iWokdvas:quiAsughogiusin Uanmavdo iwhdavkSomvsyg X
Source: InnovestX Research | n n c Ve St
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INVX uovyovimkdovovtd SET Glomausudurdo Sideway Up kavaaunisainomsidovingdaoiugalouuiniu TagmaiionouAukinmssadosguialkiua:
msisvoonulguiens:AulASUgNoS:u:aU SOUNLS:UULASUFNDINgo:IBUTNMSITNS1I9vUUs T 2569 o:¥ogkuuliinalisvdolfvmisua:msikanauldiuniuoo
Fund Flow (SUf 1-5 n.8. wulinavnucdonaisuwannaundognalu SET $12 689 au.) 8nnvAao:iidodskuuWuoin 1) msus:suulounignisibuyoviwalia: Auv.
Fomnimsaaauloansasiaoniioulguieavdn o:rlERANvaonbevIavdaoudu soskuuliinans:uadunulkadiluaaiadunsweidevogivuaalakutinu
0a1008181SK 2) ADIUAUKINMISIOSOINMSANSHIEKSTY La:du a: 3) SusulnnevingovsaldunvUTiNngRBUWUGaGTULa:IEaQna High Season

INVX mat 2568 GDP Thgo:goiaula 1.8%YoY veuznaarakulng aseignudvavUs:ioutdh SET U 2568 A 1,242 9a Aatdu PER 14 i dounseid kin Fund Flow Tka
11 mMa SET Glomanauludoualunsouuu PER 14-16 1 kéooglunsou 1,242-1,419 9a NolinagnsavnudksulnavnuisuAUIEEYIA LusthKISvKoBoasau
1) KuRAaldodavdoinnsisvoonuiasmsns:quiAsugnouovsguialial wu:th nduAUan (CPALL GLOBAL) ndunoviRes (CENTEL) nduliau (AMATA) nau
Saqnoadv (SCC) ua: 2) kuimaldondavdoinaonibovian Lia:/kéeo aoaarssour (UINLdv) wusth ngu REITs (DIF) nduadokid (AP SIRI) nguhde (MTC)
uazngulsoiwh (BCPG) doutinavnuisunouidevidavuu=thiforishuntngldls:losdasvornifialasonmsaua:Asvluada Foduoauisuazsasifisiududdu
TugovAasmsiinatvAuls wusth TNP (10udusowh), CBG, OSP, HTC, ICHI, TVO ueu:A CPAXT, CPALL, BJC o:ldus:TouudounnanilskosidundolUuigde

yaAIMsBouiguovlinavnudivysid (Fund Flow) lu SET msaamisai SET ua: GDP (nalul) 2568-2569 uov INVX
au.
40,000 4o mamisai SET ua: GDP Inguov INVX U2568 U2569
30,000
20,000 16,142 _ o o
10,000 . s INVX Us:tiiu GDP (hg 1.8% 1.4%
o0 (6.667) (7,954) SET Target
-20,000 (13,736810’4682”1334) (14,724) I =
E0000 T SRS s @1.737) 12 i1 (Aseli Fund Flow s:aolkatdn) 1,064 1,128
-40,000 '
5 5 5 5 838 8 8 8 83 8 8 8 3 14 i1 (ns&ignu) 1242 1,316
: £ 2 6 5 = 5 z £ 3 g £ & 16 ui (nsei Fund Flow lkatéhdortiov) 1,419 1,504
Lo -
Source: SETSMART, InnovestX Research - Source: InnovestX Research NN ¢ Ve St x
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Unavnuiisuaswwdsvlad : Sukuiimaldorliavdoinnisisvoonnasmsns:duiAsughovovsguia

K3ANSWS Target SETESG Core EPS (Bt.) Core EPS Growth (%YoY) Core PER (1) CLAVA () Div. Yield
Price (Bt.) Rating 2024 yloylia 2024 yloylda yloylia Band 2025F Band 2024 yloylia
AMATA 23.20 AAA 2.23 2.39 25.0 70 6.9 -2SD 0.8 Below -2SD 4.8 52
CENTEL 36.00 AAA 1.37 1.22 64.9 -10.3 247 -1SD 1.9 -2SD 2.0 1.8
CPALL 63.00 AAA 2.76 3.17 39.3 14.8 14.7 -2SD 2.9 Below -2SD 2.9 3.4
GLOBAL 8.20 AA 0.45 0.35 -9.4 -21.3 21.9 -2SD 1.6 Below -2SD 2.3 1.8
SCC 244.00 AAA 1.53 9.07 -86.7 494.4 23.5 +1SD 0.6 -1SD 2.3 2.8

Unavnuiisuaswidsvlad : Sukuiimaldortiavdoinaoniioviav ua:/K$o aoaarssoudl (LINUTLA)

K3ANSWS Target SETESG Core EPS (Bt.) Core EPS Growth (%YoY) Core PER (1) PBV (1) Div. Yield
Price (Bt.) Rating 2024 2025F 2024 2025F yloylda Band yloyidd Band 2024 yloyidd
AP 10.50 AA 1.60 1.48 171 -71.5 5.3 +1SD 0.5 -2SD 7.1 6.6
BCPG 10.00 AAA 0.37 0.50 28.6 32.3 16.1 +2SD 0.8 -1SD 3.1 3.0
DIF 10.50 110 1.11 -1.6 1.4 7.6 -1SD 0.5 +1SD 10.5 10.4
MTC 47.00 AAA 2.77 3.18 19.6 15.0 12.7 -2SD 2.0 -2SD 0.6 0.8
SIRI 1.80 AAA 0.32 0.25 -3.3 -21.3 57 +1SD 0.5 +1SD 10.7 8.8

Kannswg

Target

SETESG

Core EPS (Bt.)

Unavnuiisuaswwidsvldgy : SukuiimaldortiavdoinlasvmsauazaAsvisuinginadulusda
Core EPS Growth (%YoY)

Core PER (1)

PBV (1)

Div. Yield

Price (Bt.) Rating 2024 2025F 2024 2025F 2025F Band 2025F Band 2024 2025F
CBG 67.00 AA 2.83 3.26 47.6 15.3 16.9 Below -2SD 3.6 -2SD 2.4 2.7
HTC 18.00 AA 1.48 1.51 -3.6 20 10.5 -1SD 1.5 -1SD 6.9 6.9
ICHI* 13.29 A 0.88 0.98 18.7 -12.0 1.7 -2SD 2.5 +1SD 9.8 9.8
OSP 20.00 AA 1.06 1.09 51.8 2.6 15.8 Below -2SD 3.0 -2SD 3.5 6.9
TNP 4.00 - 0.23 0.25 19.3 1.7 11.4 -1SD 1.7 -1SD 3.4 3.6
TVO* 29.03 AAA 2.36 2.41 188.0 21 9.5 -1SD 1.7 -1SD 8.2 8.2
. X
*KINEIKQ : Bs1AKue Consensus Lazllildogmeld Coverage uov INVX NN o vest

Source: InnovestX Research
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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, SJWD, 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, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, ClI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGlI, KIL, 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, lIG, 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, SClI, SE, SE-ED, SINGER, SISB, SKN, SKY, SMD100,
SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFl, 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.
*USBNKSoNSSUNSKSORUSKISUoLUSENNDUI0MUMSMIAUQUanDMs U Msas:MAagonukannswg Msnosa AoSSUBU Wudu svmisisdoya CGR ADSOS:KUNEDUI0GPNE10US:NOUGDE

Anti-corruption Progress Indicator

Certified ({aSumssusov)

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, CI, 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, IlI, 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, TFl, 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:niAausuad)

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, HANN, 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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