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Tu TH25 AIA shgvurisansua: VONB TndiAgonunaainamamsai laad Margin AWUAD ta: Free Surplus udvusy
uonoIntgvAvoretuna 75% uev NFSG Aatdu Dividend Yield 2.7-3.2% dolU AdAowiaigsta:gvdu

aarakanogv duliiudulkeyldu Growth Driver Kan Lla: govnv TMstaulaudvusy uonoint mstaulaluaaralkui
tuoldunaulaudvusvisunu L Contribution ta: Margin g9 AQgvaov§oaidnkargliwoas1viuadunu

INVX Us:lioutodsuonlumsavnudo 1) VONB Growth noduua:dovnvgoldulisbkuukan 2) Margin Recovery udu 3)
Free Surplus Audvusvuasiades 4) Dividend Policy $aloullazijuAv 5) Valuation Udguugvgnluatngunuada

nagnsiuu:ihAoSalWonios:9:910 wSousSulunaus:91U uazorwlsnagnsa:anygovsingaao d1ksu 1299.HK ua:
DR:AIA23 laguov Upside S:8:na10-81001AMSWUGoUov3ULla:AISUensaalalk

AoWIEYYAdevaamU Ao mstaulaludus:askindaoiuardlumseulawaaiulkuludu ta: Capital Control Sulduvoa

Ju LazlFsUPADLeBsaULD
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AIA Group (1299.HK) zane ()

AIA Group (1299.HK) usdnUs:Auddaua:gumwasuthlutoBe Dindetrunsounaunad 18 Us:inA lagduua:sovnotdu

aa1akan veushon@auldughumsiaula galduAemsadvyaris:uzenota-ulouisdunaniuny

AIA Twaus:=noums 1H25 Margin Wudo ta: Free Surplus ugousv

AIA sygviumisansua: VONB (Value of New Business) tndidgvAuus:namsaaia lagiowizmswWudovov Margin Tudu (59%) RUSUGuons:audiaa 50%
Tu TH23 KA INIAEELED 70% U FY22 uaavdvhrmomsiudovovrisduduluaaiakan

Net Free Surplus Generation la 8% YoY tfigsuau 2% lu FY24 uoinfisoinnsusssulauiuindu ua:msusulasvagivssiolibus:ansmwaoiu

ROEV (Return on Embedded Value): Gdutlu 17.8% (+290bps) a:fiounouanuisaadivyaAwucdogdoRunaviu

Dividend Policy: Avd1sluna 75% uov NFSG Aatlu Dividend Yield 2.7-3.2% doU Foudligoiiiiu High Div duq uddiosiadiosuazgvdu

aarakan-aalalki: Growth Driver ns:o1gKka1gus:INA

w

Susiuaulkey: 10u Growth Driver Kan AlA (aanswWaanulkikangurkvdoudt 2019 Taganulkiasio VONB 8% tu 1H25 91n 6% WlAou ua:doithlikaun
iwahtlatads 40% doUlugon 2025-2030 Kinussaltkeg 9:308 1K AIA China 1@ula CAGR 13-14% Tu 5 Udoktin

govav: 1aulaudvusv las VONB la 24% Tu 1H25 thlaggnAn Mainland Chinese Visitors (MCV) tia: New Migrants Aatdu ~25% vevgoauignaud uuna
Ticket size WuZulads US$20k donsusssi (vs. US$18-19k Tu FY24) uaaviionoiudovnsiuenadalunau affluent

tng: VONB lausvlugavaulonmsisvdous:augumw noumsusulasvadvnaasncuriaud.a. 2025 udimsdvgoauigdovkii usEnAas Margin 1asu
Wans:NUSIAQ La:gol Demand s:g:na1vdve1201NANUGELMSUS:HAUgUNMWRAZOTU

aaralkii (India, Vietnam, Malaysia): log duide: laudvusvud Contribution dod (3%) iovon Margin dh oghwlsfiany msagutdngs:uu Risk-Based
Capital 9:10u Upside cio Profitability k1Ardi$o iBaauiu: 9ausudaunuaaav udqmmwmsuwﬁﬁu USUNgoGovIBlDadnKkangUIWoasoAudILNULio

015w UNaLBy: VONB -3% YoY 01nwWans:nU Repricing WAAAUAZUMW UdiButiugoauawWudo MoM Tu 2Q25 ta:ssho Takaful nauuila
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INVX Us:iiuUodauonlunaisavnuio VONB la, Margin Wu, Juwagatou

1) Margin Recovery ludu: Ha\)mﬂaﬂﬂooumﬂomSWOOﬂlUEJlla Product Mix AIA
awnsg Repricing wamnmm?oanso?uu 2024 1a:iuwu Repricing soulkilu n.o.
2025 Fomas:Eo8sn Margin Judatlovlut) 2026

2) VONB Growth: n\)ouua.aa\m\wmuunouumaaunan laglawn: ﬂaU’c’lﬂFﬂ MCV la:
New Migrant nEJ\)UiﬂUaﬂﬂ'ﬂHUUEJ']EJCIOOEJ']\)C]OlUO\)

3) Free Surplus udgvusvuaziangs: NFSG la +8% YoY (a: Underlying Free Surplus
Generation (UFSG) la +5% mTHmul\)UﬂUlWOOWEJUuwaua a\)nuusnEJSSﬂOEJ\)uU\)uS\)

4) Dividend Policy Saouua: punv: 75% NFSG Wu payout ratio na\)luamuunu
Insurers Nolan aswmmuuu?o?muuna\)numuuwamouunuamlauo

5) Valuation u\)gmualnuunuann. Kulnsa Forward PE 13.4x INgunu 15.6x 5Y AVG

nagnsnisavnu

. IS0V AlA LKU: enhsuwnonunﬂamwmsmuTmuo\)Us AuddaluolBy laglawn:
duuas OE)\)ﬂ\) 6oaoumsm mammtuomaunufaﬂm sSuan lagd Dividend Yield
~3% ol AUuALUAELUEUD nagnshuu: thAoBolWodosd wsoausulunaus:91U
ua.a1o'(unaunsa.auu:msmwaoo laguov Upside s:g:na1v- ~919091AMSWUdD
ua\)ouua :msvgoaaralkii

ALEgvAGevAamU SudoidudouusaiAey

. mstaulaludus:as laglaw:waaseuri Protection A Margin go AWaMumMs
oyuawWaanunikludu oonadulthkunemsiaula 40% doUuovanunlki Capital
Control ulduvoadu dowaaudemsuigiiazaoognsusssulugonno LASUZAD
loIBgdould KEOAMUIFIDAUSASI00NLTE 910ASNUAULETIU Margin Lla:ms
lavlalagsou
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VONB growth by Region iGnistaulalu SEA
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AlA Group (1299.HK)

4q [ P BBG Rating. BUY
Target Price : 89.86 HKD
Last Price : 74.65 HKD
Upside/Downside
Key Ratio* FY24A FY25E

P/E (x) 15.1 14.6 13.1

Rev. Growth (%) 9.1 1.1 1.5

EPS Growth (%) 10.7 10.2 1.5

Dividend Yield (%) 3.1 25 25

Bull case (+)

- Margin WumoTuou ANS Repricing Waaneurikuulik VONB Margin

AAUIILLTDLSY Llagvl Upside Ul 2026

. VONB ladoltov Tag dovnv (MCV + New Migrant) ua:sugodu

Growth Driver nan

+  Free Surplus 1dvousv log NFSG la +8% YoY kuugnuibunulla:ns

onoduna

Offshore

5 Stock

Update

2 a.n. 2568 c

Next Event

A1sSa@auunuINUs:51UUSEN D1ndolyaalgano
UIE!U'lﬂlla:mS Mark Tucker 9:1dSuchLsLIL Non- Executive

wWaguulavagu: Chairman doud 30 n.g. 2025 dovsoaamu
GUSKIS wupmvua:ulgngyovus:suThL Hsonaansno~

Wasulav

nsldsuouuardanoiuAukthlumsiWaautkulu

ouuaMsyUeY ueunadv q vevdu Foinalagasvdodolay
aulku /aswa <4 VONB ua:msiaulas:g:10 souaivus:AALLWNU
FGdnviuludu Waanukso expansion luaaialku (Bulde,

DgQUIY, LIlalge 9ad)

Bear case (-)

dugvidudoudskankin Demand U Protection Products 99UllSY
D:AQQU Margin

Regulatory risk Ao1wad lunmsoudanuilkonons:nu Growth
Target

IFsugRolBsaule - MikMavdoua:nisavnuaqaw AS:NU
VONB la: Asset Return

innGvest™
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Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 2/10/2025
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Segment Breakdown

Hong Kong 31%

Mainland China| 24%

Thailand
1

Singapore

Malaysia

Other 16%
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Total Weighted Premium
Income Breakdown by Region

as of Latest (1H25) 1H25
- - 2 & . 1 h
Augnanvugds:AUlANY Domestic (¥1080VANV) LAz mca):k:trs,
Mainland Chinese Visitors (MCV) 6%\
N Hong
aarakanuov AlA wWuds:Augdauazgumw Wiuno Kong, 31%

Agency distribution lla: Bancassurance

aaradneyluodau dJutndsulagmsuigus:Augumw

LLa=AUASOL China, 24%

kuvluaaradrineyuovnimaaBeulldu La:aaramsgo

(high-margin market) Thailand,
1%
Malaysia, Singapore,

WuvrenWu Agency Llas Takaful 7% 11%

13U India, Vietnam aaramavwauun Anuiggvogubgoo
asogu

innGvest™
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Source: INVX Equity Strategy Research Team, Bloomberg, Company Report as of 2/10/2025
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Disclaimer

JoyatlusrwoudiludoyanimsiUamwedoasiseu: ounavnuansaddvidlasnoll uazilludoyaniBodiuiosBoiold udnod usinkanndwe sulutoarn 1nd $1Aa (“ustn”) TIA8UgUKSaSUSOLTVADIUGNADYD KD
auysaivovdoyadonaioudedivla nowwAakuRusingeglusigviutiduiwavmsihiaualuyuuevueousen ua:ilunoiuAaliu eu SuRRUsINglusievuidu Boenoasuulavidmekdosudonaio laguseniu
Sdudovudvlransiseusu K§ounavnunsiu stigvuddarmiuwewsuwsdoayaliununavnuirindu usunlisuRasaudomsihdoyarionoiwAaliulaq Widlunnnsed dodudnavnudonosidqawdolumsworseaundaaulo
fiounsavnu uanoNT USUN tas/kée usUNnluindouovUSINoTDldouRyaTovKEoraUs:Tuslaq AuusEnlag ﬁ'qnﬂéwoﬁ\ﬂuswmuﬁﬁ?d

uSunkannswe dululoan nd 91Aa (“INVX”) WuusSBngognusyen 10add lond 91Aa (UKIBU) (“oadl nd”) WukdoRusietkeyudwevglded ta:sunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

ong Wukdekusielkey Joyala q AlRgodovAusIMsY Tdngus:avAweldlumsiSsufisuihiu

lonansavutsarlag UsUNkanNNswe dulutoari g g1fa (“INVX”) ol USEN adl g F1Aa (UKIBU) (“loadl nd”) Wuddokusielkey Tagsunmsinewledss SiAa (UKsu) (“suimsd”) Foibuusongoufioadt
lond WWugdioRusialrey OURUSNLINMOMSIBUdKSUSSAssUla q uev nsadionisavnuluansmsitiodorisunswe wea oy Totna ADIWIRU Y19 UN398Y UNSLIASIEK S1AN JoAoU MsAaNsal MsUs:LDU Las/Kso
JoyaduRs:ylulenansauud (“deya”) T5aaus:avAwaldildudoyanoluinidu ua:iiorodaoulasnbumsikAuusthuniynnalaq kdollumsiauado Kéolauoune kiodnusoulklauodordolauouigkannswe Tag INVX
ua:/wdonssums wlinvu Lia:gndvvev INVX goullidevsuiiadenouidemelag AvAoUIEEKIENLASY ADUIEIKIENYSOU ADIFSKIEoINMSHOdYA KEonWIEsKBsuZUItoL suldunauoinmsidkions
Hodiodonisigdoya Aol soudvudlidnaWgvnisgeyidonaniils Unavnuwoigdoyalulenansaduiius:noudoyalia:aoiuiiudug soudvdonseuayreuvovaulumsdaaauloavnu Joyalulenansaduisariduoin
ukdodoyan INVX 1usiuiidedio lag INVX IususoviivAoUgndaD auysal Lia:/kse Asudouvovdoyadunald

INVX avouanslumsidqawdovovauudiwevdideolumsuAluwuidudoyailunsonsiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiidu ua:kudlkomsmiz) daudao INguws uig SIKug Wuws

avdo rSouaovmus:TasuluBowittsgiionludnueuslag WBuldo:ldsunoudugoulluarsanuaidnusoin INVX fiou

msBoungWoloasaua:ooUsu (Futures and Options) DAoUEeLgONo0ASTAIRONaUIaNUaELTUBE ARy FoliikuzauAuynnannau Nol AoumsdagulodouigWolwosalia:oousu MUADSWOISENELIUNIOATSIDU
SaguszavAlumsavnu Uszaunsailunisavnuuevriu aaoaounouiduvinuauisageusuldegvseunau WovoindaowidululdRmueiogey de1BuaonuuINA3UBUALNUIBULSA MUAJISWOISANEVADIUIELD
AbkuanaoRaduoInMsouneWolasalia:oausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSALINMLAISaLNU

lonansavuivadolrnulawiyanaffikua (intended recipient) thdu uazmuilEglathdeyalutenaisaduliuri dode Weuws vne Sk Aaaon theonuaav kéouhUuaovmus:TosuluiBowidiss Wi31dos38ms
10 q loglildasuouanauargdnuaisnusoin INVX Wunisaoonin

© avouavuaNS 2568 UsUnkannswe duluoan g Jna
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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, IIl, 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, SEAOQIL, 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, CI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGl, 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.

*USUNKSoNSSUMSKSoRUSKISUoLUSUNNTUodUMSAUQUanons U msas:hRalngoAukdnnsweg msnosa AasSUBU Wudu Bonslddoya CGR Aosas:kUNEvUI0avNa10US:NOUGIY

Anti-corruption Progress Indicator

Certified ([GSunN1SSusOL)

2S, AAIl, 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, Cl, 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, lll, 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, SJWD, 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, TFl, 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, VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mFoausual)

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

24CS, 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, 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, BSRC, 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, 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, IHL, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCKH, JCT, JKN, 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, MADAME, MAGURO, MANRIN, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MORE, MOTHER, MPJ, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL,
NNCL, NOVA, NPK, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSG, PSP, PTL, 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, 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, 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.

11 Offshore inncvestx
StOC k U pd ate usunkannswelungu SCBX



	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11

