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. AowlludusudelAsugRoWuaLIurh IlkA0IURUNOUYOLaaIas:g:dNvKINgvALagTusS-AugL AU TTUD:1B8VIUNTDAIU Downside Tagtaw:lugoon
Imsasuldwuidiu INVX Usziiuwans:nude GDP U 2025 Ronos:aodoavikae 1.4% 9:nadu EPS uov SET aqav 8.8% ko 86 U1n lia: Downside
oL SET 0:0¢N 1,032 90 odndundsioldmeluds:inAldurkano:anuisadumunoudunouvaviAsugiolaniddndi laglawikindaAowauisa
TumsfkuasiMuazavaudunuiWuduld uenoinduikunulo:ldus:TesuoinsiAmthduas uaznsusuaaaoniioav o:ldus:losdiunu Kutdu
Theme k& lauA BCH CPALL CPAXT GULF MTC OR ua: TRUE s:g:5ulu:UnkanidovnaunidsSunans:nunivasvoinnisavooniuaksy aun
nauBudoudlannsealing gausud g1o FUAIALAS La:lAZEYUS:AU La:nduiildSunans:numvdon [GUANGUTALY NOVIRYD LLa:sUAS

« YTD mamseadfilsuov SET Diadgsmwunadutisuaulutiniuu Toa EPS uov SET aﬂUsuaoa\)Lwa\) 3% YTD wjo:=dUdodgautawizaslukaly uo.
yunalkey o8v(sAay SET Index USuaaav 19.3% YTD Sowuus: IGuRIFaINAUEOUU MTKIAQMS De-rating UANSIAS:NUNaUS:noUAISIAEASY

- o10RuMmsUSuUs: mzumsaomnuu?uqods mAnads:noums 1Q25 Tuygov 1-2 W@oudoktn wiowamnmBlidiosgola:noulunals:noums
1Q25 UdAUIEYLIASURDO:BaUTUTUEIDADAED 91n sensitivity Wans:nudeUus:uieumsuav SET Alamnmsus:mamBasulduovaksado
Us:tinAlnaludas) 36% wigvavus:lduoinans:=nulagasvoinmadvoondo SET Index 9:01A0 (Aadu 1% vovdadouml(s SET TuUnmum) 1y
Wans:NUMLIouvoIASUgRoRu:aadallonans:nunnmAdou

« INVX Us:lOuwans:nudaonmnamsavoonmik GDP 9:aqav 1.1% UUGUUCIO’]U}T]UU']lU']aHSGlanJnlSEJﬂlﬂUO']ﬂnO[aﬂ (souing) oan 15% lagUs:=10ums
1DSD1C0SOVAISOUIVEIU dowans: numomfsuo\) SET o¢ aoa\)mean 86 UIN EJ\)F]\)[CIU[C‘I 16% YoY A PE 12 tm mﬂ:nuo\)ﬂ:numaou?m?uooon 14-
16 1NN Downside Yov SET Index 9= aanUs u1eu 1,032 90

* Wans: nUlWUlCIUO']ﬂS'Iﬂ'IU'IUU KInlAsugAolan Toalom dulla:ansguszaoavlisvnaIAIQ moa\)waﬂs numera\)ﬂuwuu La:nadusimMiiuaqav
mﬂowauummuswmmuuou Brent a1gauav INVX A 72 aoaasdouisisa lagus:ourinsimMUnuladgaaaD 10% kéoaaavlURlads 65 aoaaisdo
uistsa (inau YTD A 75 ooaawsmouwssa) 9=AS:nUdoUs:euMSA{sUoY SET Index 2.5 utn Downside oY SET Indexo: aoa\)TUa 1,000 20
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EPS anusSuaviie 3% YTD udmao:isuisviutuganals:nounis 1025

momsfu EPS U 2025 uov SET Lsuu1aaasmwmﬂuucmummuUnmum 0¢v(sAMU SET Index USuaaav 19.3% YTD aou?mquuUs lu
AOWIBOUU MTAAAMS De-rating UnAndIAs:nurads:nounslasasy lag EPS yov SET gnusSuanaviwew 3% YTD wio=ddodgaulawizao

lukane uo. uunalkey

AsUSUUS:=UIeUNISUND: lsumumuumaha\)waUs noumMs 1Q25 ngogds:MATUEIL 1-2 1doudvkin Wip:nacnmMEtdo:gvliianoulu
Waus:noums 1Q25 UAADIUIEYVIASUZAPO:BaoUTUIUBOLALAEID AOUU INVX Fori sensitivity IWOIIASI:K WANS:NUDINADIWIEYD
avnalrontAaducous:uieunIsuow SET mﬂomﬂmsUs mAMBaoulduovaksgdaus:inAlngludast 36% LWIgvAvUs:IIudIWans:Nu
lagasvoinmadvoondo SET Index 9:91f1a (Aadu 11% vovdadourils SET WunRNIUL) IANans:NYNLHoUUOLIASUINONE:a0a00
lomans:nunamAgou AoUUIWoAIUS:JAS:IY (conservative) auuagulumsUs:iiuwans:nudo EPS RlGASOU SouovoiA GDP Ans:nu

lagsounmsavoon

AsUsSuUs:zureunisA{sl 2025 vov SET Index YTD gviinisUusuaaus:uieunis waisyaqav
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. Ha\) Usu. Us: mnmuummduswUs mqaouUs lnﬂnfuunmao amsanmumunonuo?uomsn 10% rilAoaratdngmos risk off VIX Index
W\mumﬂs du 20 WSUR2 W.g. argaduuiogn 45 9a a: AouADIUAVIAUOLAAIQ moufsuwowﬂawonmms numomsuamo[aﬂ SOUAL

EIHSGOEJ']\)SU[[S\) TOEJUﬂlﬂSUUﬂ']HCISUO\) INVX Us:liou GDP lano:=aqav 0.8% ko +2.5% Ueu: HHHSGO aqav 1% kao +0.9% duaqav 0.9%
K30 3.6%

- aaakulandsudaogaavusonun hlavaksy S&P500 -10.5%, Nasdag -11.1% veus nsTsUaoa\)uaaﬂ:n Stoxx600 -7.6% MuaalaRyloBey

msUsumoa\)Tos QJUUGOG\) 5 4% lag PE agauov S&P500 Index acavuidouignAitaas 10U1&oM0 19 111 KINAYIaaa10o19egvIkdgvaD
(&do N -1SD PE 9 E)EJI’] 16.5 1M1 U Downside Us:uieu 12% O']ﬂUOOUU

- 0a1akuleBaUsuaoaqavidunu 4-12% Tuuommouounsn 6 W.g goAva:ADUADIUADIARUERSTSDUADLISVIUSUAA SAnULY wdourmiivow
Sunus=mraouldlagBuntAumo 34% o1nFuAlakSouiugvIU

AsUsSuUs:uieunisiAsuygnolan aarakuaBeulsudoavuinndnguiaidekiiolugovUiniuu

% (%)
yloyZiNelr] i Export/ 40

IME Jan 25 INVXFeb INVXApr Impact GDP (%)

(%)

25 25 (p-p.) 30
World (IMF) | 3.2 3.3 3.3 25 -0.8 29% 20
us 2.8 2.7 1.9 0.9 1.0 12% 10
Eurozone 0.8 1.0 0.8 0.0 -0.8 20% 0
Japan -0.2 1.1 1.2 0.8 -0.4 18% -10
China 4.8 4.6 4.5 3.6 -0.9 20% -20
India 6.5 6.5 6.4 6.1 -0.3 23% 30
Vietnam 5.5 6.1 6.1 4.9 1.2 95% I I I3 3 3 3 3 3333333333 8888 RK
Thailand 2.7 2.9 2.5 1.4 1.1 70% 8588 8858853333382 383888¢832
NKY Index KOSPI Index TWSE Index
SHSZ300 Index SET Index = |CI| Index
===<PCOMP Index VNINDEX Index SENSEX Index
Source: IMF, Bloomberg, InnovestX Research Source: Bloomberg, InnovestX Research
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Downside SET Index 91alAsugnono1ds:asavonMBUNNAKSY

. U_ﬂlFTSUGFﬂaC'IS'UO\) |NVX Us:zliuwans:nudoniAnsavoonnilik GDP o:aqav 1.1% UUGUUC_]U']Uﬂ']Glj']lljﬁah§ﬁl0§8ﬁll§8ﬂlﬁUO']ﬂﬁOTaﬂ
(soulng) OEJI’] 15% lUO\)OWﬂfﬂSlOSOWOOSO\)EﬂlSOUW\)HOU IswJs:liunans:nucdomisuov SET U 2025 o aoa\)moan 86 un goaviaula

16% YoY A PE12 1 Uomﬂcnmsmufmuoo SET Tuuoonﬂmuiuuuuoua\) uazchn31ovAcuIRdoulkoluadan 14-16 1M Us:idu Downside
yov SET Index ohoa‘gn 1,032 90

. wans:NUWUIEUINSIALITU KintAsugholanlaglaw: Sullazansy saodoaviisvn3Aa owoeiowans:nudoqda\)ﬁﬁmu LLa=nQQUSIAN
dhoulkinisusuanavdindrauudgiusiAmtidudu Brent a1gavevisiiusSuanavoin 75 aeaaisdounsisag 72 aeaaisdounsisanin
nans:nUIWUMBlUASYT lagus:0urinsimudulodeanan 10% kéoaaaviURads 65 aoaasdoursisa (IRgu YTD A 75 aoaasdo
u1sisa) o:ns:nudaUs:uneunsiisuow SET Index 2.5 uin Downside oY SET Indexo:anaviug 1,000 90

ceso s oo a2 N - A10N1Sed Downside YoVSET Index 01ﬂ€(\)ﬂS1Uﬂ'\Sﬁ'\ﬁ=
Sensitivity Nans:nuua\)mumlmahsgmamsugno?na

sulsvAsIAQ
_ . . Impact SET EPS
Weighted import tariff to USA Export - e — PE Current Goodcase GDP  Base case GDP  Worst case GDP
- s 94.3 88.2 86.0 68.6
Good case 10% -2% -0.8% -6.4% 1 1,037 971 946 755
Base Case 15% -3% -1.1% -8.8% 12 1,131 1,059 1,032 823
Worst Case 28% 5% -3.4% -27% 13 1225 1147 il 892
14 1,320 1,235 1,204 961
15 1,414 1,323 1,290 1,029
16 1,508 1,412 1,375 1,098
Source: Bloomberg, InnovestX Research Source: Bloomberg, InnovestX Research
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adunldsunans:nulagasv [dun ndusudoudidnnseling slusud 870 FUANINLAS LalASEVUS:AU

Sector LUUOL KunoroldSuwans:nu

wans:nulagasv

AUTO, ETRON voviluaudonduenusud lagus:inAlnedvoonsagudUansghallu 9% vovmsdvoon  AH STA STANLY NYT DELTA HANA
sagud uaAallu 6% voomswaasagud . KCE

AGRI voviWuaudanguevua:godosvdodvooniUaksglagasy La:nmoudoudinanmdundvoon STA STGT NER
&0 (Ug0aKSy

FOOD As:NUdoMSaLoDN U110 oIKISqUULLALUD NUILLa:NaaNUrNUT AYLLE:NaaNeU7iAL u:ws10  TU CFRESH COCOCO PLUS MALEE
ua:WaanAeuriu:wso glussans:Uov AAILITC

FASHION voviWuaudagdvoaninSovUs:au PDJ

ndunldsunans:nunvdoun (GuRndulauY NOYVINYD UABUIAS

Sector LUUOL KunoroldSuwans:nu
Wans:nuUMvdoul
PROP vovuleugnsvliorodonans:nulkanmus:aomsdnaulodonau lunseifdrousonaaord  naulaug ua: FTREIT
dowans:nuco Backlog uvaou .
BANK dowans:numvodaulutvsasimsiaulavevauldoua:neumwaunsweldnioy nausuIAS
TOURISM [dSuwans:nuMmvdoudntAsygiolans:aodd AOT AAV ERW AWC CENTEL

Source: InnovestX Research
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. HOWUYUllUUOUC’lOlFTSUﬁﬂOlWUH\)UU lagtawn ’[UUO\)nUFﬂSGOUTOlWUlOU SOUALADWWENYIUYDLKANEUSE lﬂﬂﬂO 1oso  MikAIUWU
WOUUDVLAaNQS:y: UW\)HUWEJ\)F]\)H\)[[EI wuoldu:daviunvdiuaiv (DOWI‘]SIde) ﬂaUHUS']EJYOﬂ']EJTUUS InALduKkano=anuIsadIuNMUAILUNU
NOUUO\)[HSUUﬂOTaﬂYQUTﬂﬂOW ﬂOWU@ﬂUWSﬂTUFﬂSFﬂHUQSTFﬂlla aomumunumwuuu?o HUlOU (&uA CPALL CPAXT TRUE tla: BCH

ﬁ ufildus:losdsiAmtiguay  uasisoldluussinAdukan [duAngdu CPALL CPAXT (laus:lgsuoinAuudoia: AASoLZWRaQaL) GULF
(Gunuav aausvnaduA W) La: OR (Lisvnaduonuleulganaw a: ASIEUNJUIWL) St Sondulsowenuias:auuu 91nRU280: Suoonnalvn
Usreldaaan

. uldus:TusuoniAnvaoniieusuacavlugovikdovovt 2025 Tag INVX Amao:aawuildu 3 ASH 91ndu 1 ASY 1auA CPALL CPAXT

GULF MTC
% Chg Price Core EPS (Uin) Core EPS Growth Core PER (1) PBV (1) Div. Yield Theme
Target SETESG (%YoY)
Héﬂn§w5 Price Rating %YoY
(vn) %YTD e 2024 2025F 2024 2025F | 2025F Band 2025F Band 2024 2568F | Domestic | Rate cut | Oil down
BCH 20 AA 7.2 -317 06 07 .05 14.8 20.8 1SD 26 -2SD 2.8 3.6 v
CPALL 70 AAA 10.8 -0.4 2.8 3.2 39.3 16.3 15.5 -2SD 31 Bezl‘S’BV |27 3.2 v v v
CPAXT 35 AA 37 0.9 11 1.3 281 18.3 20.9 1SD 0.9 1SD 27 3.4 v v v
GULF 22.0 341 1.48 1.65 17.8 11.9 27.2 - 2.0 - 2.2 26 v v
MTC 53 AAA 12.0 6.7 2.8 3.2 19.6 171 13.0 B‘;'gg’ X -2SD 06 0.8 v v
OR 16.4 AAA 9.8 -30.4 0.62 0.98 327 57.4 12.3 -2SD 1.2 -2SD 3.3 38 v v
TRUE 145 - 36 119.8 0.3 0.4 n.m. 49.3 28.2 1SD 47 +1SD 0 17 v v

Source: InnovestX Research
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auysaivovdoyadonaioudedivla nowwAakuRusingeglusigviutiduiwavmsihiaualuyuuevueousen ua:ilunoiuAaliu eu SuRRUsINglusievuidu Boenoasuulavidmekdosudonaio laguseniu
F10udovusolransistusu kéolnavnunsiu steviudsariuemsuwsdoyaliuninavnuiriu usdnlusuRaseaudomsthdoyarkdoncuAaliulag WITunnnsel doldudnavnudvaosidqawiolunisworsandaaulo
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uSunkannswe dululoan wnd 91fa (“INVX”) WuusBngounusen &gl ng 91Aa (UKisu) (“add ng”) WugdoRusielkeyudWevgldeo ta:sunmsingwidisg 9Aa (UKisu) (“suimsy”) Wuusungounioagyd

ong WukdeRusielkey Joyala q AlRgodovAusIMsY Tdngus:avAweldlumsiuSsuifisuihiu

lonansavutsarlas UsUNkanNNSwe dululoari g g1fa (“INVX”) ol USUN adl 1nd g1Aa (UKsU) (“loadi nd”) WugioRusielkey lagsunmsinewladss $1Aa (UKsu) (“surmsd”) FoiduussngooRioadt
lond WWugdioRusialrey 1OURUSNLINMOMSIBUdKSUSSAssula q uov nsadionisavnuluansmsitiodorsunswe wea oy Totna ADIWIRU Y19 UN398 UNSLIASIHK S1AN JoAoIW MsAansal MsUs:IDU taz/Kso
JoyaduRs:ylulenansauud (“deya”) T5aaus:avAwaldilbudoyanaluindu ua:iiorodaoiulasnbumsikAuusthuniynnalaq kdollumsiauodo Kéolauoune kiodnsoulklauodordolauouigkannswe Tag INVX
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Hodiodonisigdoya Avd soudvudlidnaWgvnisgeyidenanils Unavnuwoigdoyalulonansaduiius:noudoyalia:aoiuiiudug soudvdonseuayreuvovaulumsdaauloavnu Joyalulenansaduisariduoin
ukdodoyan INVX 1kusiunidodio Tag INVX lususevdivnougndow auysel az/kéo Asudouvovdoyadunald

INVX avouanslumsldqawlovevauudiwevdiduolumsuAluwuiGiudeyatdunsoasiolagliidevuannaio onansaduldodvliufiawiynnanmkuaridu wa:kudiRiMsmizh doudav wguws uig $1k1e Wuwa
avdo rSouaovmus:lasuluBowittsgiionludnueuslag WBuldo:ldsunoudugouluarganuaidnusoin INVX fiou

msBoungWoloasaua:ooUsu (Futures and Options) DAoL gONo0ASTAIRONaUIaNUaEvTUBE ARy FoliikuzauAuynnannau Nol AoumsdadulodouigWolwosalia:oousu MuUADSWOISENELIUNIDASIDU
SaguszavAlumsavnu Us:aunsailunisavnuuevriu aaoaounduiduvinuauisageusuldegvseunau tWovoindnowidullldRmueiogeyIde1BuaonuINA3UBUADNUIBULSA MUAISWOISANEVADIUIEED
AbkuanaoRaduoInmMsouneWoasalia:oausu uamunosdaguloavnudosaulon Lias/Kse unseinddoavds runosyarutho1nNUSALINMLANSavNU

lonansavuivadolrAulawiyananfikua (intended recipient) ihdu uazmuilEglathdeyalutonansaduliuri dode Weuws vne Skl Aaaen theonudav kéouhlUuaovmUs:TosdluBowidiss Ii31dos38ms
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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, I, 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, 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, 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, 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
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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 ({GSun1sSusov)

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, Ill, 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, TFI,
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,
VG, 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, AQOT, 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, 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, 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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