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« INVX yovaniumisaicdivg goidnoiuliitiuaugolia:godarans:ias:ov Tosliihkuninansel Base Case (aksSglumding 15%) l0ukan
Wulau notinagnsavnuiuhauloo:udotdu 1) Unavnuisunowideviddua:devmssagaoiudaouvevmsdiduuiasnismiuow Usu.
n$ud uduevitulomaifvriskinaaialsudoa uu:th Audosunosieldluds:inAdukdn MikaISEAUNIUAIIUNUNIUUODIASUFAD
Tanlduinnan 1dus BCH CPALL GULF MTC OR TRUE ua: 2) Unavnuisunouidevidgoua:devnisiAvails lagmandvoiaouAukii
MS10S0INPASANS=KIaKSgUa:Us:InAAAogvdaltov tuthAuRmMao:-"udaldi§okavyon QTD (Gudvud Usu. nsudus:maAusudu
MBI dLUDUU) SIMRUUSUADaLLILSYAI SET (AR AMATA AOT MINT PTT TU WHA

.« WSUR 28 w.A. 68 A1anN1sAISIKkIVUS INFAYEYaKsgY Foldumasduduo:dadulienianAidodunmduov Usu. nSul Bodowaudndo
ussgnmAavnuluaaladunsweideonolan udaiga (29 w.a. 68) Maonssaidaguliuiasnsmouew Usu. nsSulldsumMsAUASOLBIAS1D
uasgoanusaUuvAUTElamuIaU BV INVX uevo:nduuidowans:nuiBoaunadudeaaladunsweidsonolan sounvaalakulng iwhovoin
ns:uouMsidaouludutluedaoaldloawoisaundn 1.5-3 U wazgoiinouiEeva Usu. nsSuld oowasululdngkuigduwuiauiunisusy
JumB wuldeoAungvauisaliumBihidnikdnuazoalitoulusasi 25% Notivevaaiao:nduuilkikindeUs:IGunsIosOIWoandas,
mdavidusigus:inA (UszinAlngrkualdn 36%)

. INVX vovsiaouRuwouvevaalalus:gsde lUgvAvIogo1nvIancuIFgvUovMSAITULIaSMSMBUL Usu. nSud og1olsfiau INVX
[Bod1ovdu w.g. SET ldUsudoavinds:audngd (downside A 1,032 9a) Foanounans:nuoinulouiemduovaksgsoriugausgngaly
A2 uazUs:10u Downside Ahauloliidna:audiksunisavnuogns:au 1,100+/- 9INAIUAIAKIOA SET o:Wudonduundouigds:-auunan
PER 14+ 1N (>1204 90) KavAIUADLIACIVA [SUAAAANAY naziu=tihikaamunisiosowovsguialnacdo (U KINEUISAaaS:aUMBAININ
Base case N 15% o:10udnUoduuonde SET Index ludiduaall
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asuAmaadumanismaksgy: asaimdnsullisoudounnkug

AMaMsAS:k3vUsEINAYOYEKSYY (US Court of International Trade) GFdadudAgysn "mEhedaus:siunaudladad nsulEunifiudoulseyliisoudosnnkng”

Tagmadazusnmsidsiunomeld International Emergency Economic Powers Act (IEEPA) tWoliumdluovndvduiiuueuuaiRnnkuigouaya

Mmaadu:
¢ AMWWIALILUU summary judgment (lUDASWoISUIAT) YOOHWWINL 3
AU (L191nSgu1ansud, Tou tazisunu) 331NSUTENAKUIBANIEULWD

IKQWaR IasSLAULAUISUAIUOLANKUNY U NMSUI00aNISANLLA:NISAEN
lawdaliidollu "AganlduRadnd” muineurivov IEEPA

YOUWAUOVAMAVAIA:

onANAEaLIAUNMGEAUAINDTan

gnIENMEAAMEOWIAUGOTU, LAuaD, 1in3TA (souﬁ\)ﬂsajlf‘iaoﬁquu
nida)

Tns:nu MEMeTAnAKUIBAU WU Section 232 (ADIUTUADLKOBIA) Lla:
Section 301 (nswgdunivdeyeyn)

Us:lGuaniagv:

« WgusSKIsnsuls:yan NMsYIaqanNIsAT La: MsMYIawaadiuwsuLLau
Wu "Aeggnldus:aus1a” udmatkusiwauidsldiwonaduds:inAdUTA
1sodoanavikl 3o WidineuAldnnruIganldu

wamvmstijovuazlAsygno:

dunasukanaiAeylugnsmaasmsAn “lAuMBINoNSIOS” uoonsul

010donalk ansgd dovaoumddoulkey uldognssaidiSolumagw
(Trump would go to a federal appeals court and then the US Supreme

Court.)
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asUlniladikavoinnmanisAmansgda adaaudnmiénsullisoudognnkung

. @130 fu Suh 30 w.A. 68 AMagnssal Federal Circuit oonM&L “Stay” WamvlkSguiansulanuisa Avmsdaliumsinifien (Universal) ua: aould (Reciprocal) 13

16 Bornenus MB 10% 0100:80AvgABINIAUGeTUTUSKIIVAS:USUMSONSSAT Fooroldoal 1.5 8o 3 U soudvernlimsiudovdeludvmaim

. udlumwikey WudeyayreuRadu wsuodnUodeiBoamuu ansanadunasmsins:nudonuilusguovusssulalus:aunkiiv

iniladkavonimamsAaksgya dagusmmiunsulliivoudoungring

28 w.n. 2025

28 w.n. 2025

29 w.n. 2025

1.5-3 Ukavond

Timeline Ndavaamu

AAQFUYOLAMAaNISANSIKOVUSIINAYDVAKST (US CIT) 1G4v
g0MSsTUMU Universal, ReC|proca| namssq Q:=tAiudvLcitdou
N.W. Toamunaﬂamu soudiv MEAByALAUDINLLAUIM, Ay,
wn3la uas MEU (baselme tanff) 10% Q2 ummmoauu Yuu
Wans:nucdoMBLaWI:NAEoU LU MEsagud, Ikdnna, Las
o=gullgy

sgmanquYoEJuonssmmomaonssmuooahsm (Federal
CerU|t) 1ao ua: enmsaonssmmoTUEJ\)manTOOﬂ (soudv
01913U10s13U 9 yovsgUeyeyanivonsmu 1974)

maonsszu (Federal Circuit) moaumsoouoossmansuuih
WAAED (Stay) AdaFuyovAasUdU ZVKUIEIADIUIT ME 10%
mooha\)ﬂ\)QﬂlsaﬂmUmoTUTushhm\)ﬂshuoumsqnsszu

magnssaidaaundg@msiumoaamns S1RanarNgKEoll

- KIndaaudIma Sguadevgamsiumaasuldliaziia:mesig
Us:zinAlaganos o

- oghvlsAmu SguiansulanusanoBuwovdomanm
(Supreme court) luds:lGuaonanola

Source: INVX, GS, Various sources

MACRS”

MAKING

¢ |

uasnowuvAUlS

U101 122 (Sec.
122)*

A1sauaosumy
u1as1 301 (Sec.
301)*

yg1guI0s 232
(Sec. 232)*

U10sS) 338 UoL
Trade Act U 1930
(Sec. 338)*

vasmsdu q isSgunansulorovvAauls

SgUeyaJGmuAISAIU 1974 (Trade Act of 1974) fiSguia
nsulaunsasaduuniodudiumasmsmidola

SguaauisaldunasititWwounuima 10% U Aouman
AAEAU goEv 15% (dogvsoaido (LdmBtinalwew 150 Su
uas mow?namﬂomﬂsamoow/lsulhu)

WunumMsAaksgd (USTR) enmsal§'ums§uaoudﬁm§ﬂmu
U1asT 301 [dogvsoal€o lwomsauwumum\)ﬂghuwmhsu
MSIAUMBKavINduaouLlasoau

uas1innsSuliAgTdNUIKEN o:al1tsu UaSAuUd aNSAYENS
YUnsounaumnaouou q 18 GS Mado: umumwmmmaou
IWULEUEKSU InFBNSSU, 1BADUANLADS, Lladldnnsound

Us:sundudaunsaliumslagoaadiv 50% AudszinAfiEon
Upuddearsgd (Lasdgvliinegnls)

* KUgKQ: asunouuandivdngy

U0s1 122: WUTURUeYkaamsis:1oU s:e:10a197Aa 150 Su (nluldsumsdoongoinsgan)

U1ash 232: lljuTLJﬁ: AOULUALYOLKA Aovimsduasulagns:NsoowIelse

U10s1 301: WUTUAMS UguamomsAnhidilusssuvovdious:ina dovimsduaoulas USTR ua:i

AStUDUANISIDSDN
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A1sAanisadluaaiunisaidiv 9 (Scenario analysis)

. 1SUSuUs:neuMsiAsugAvluaaiumsadcv q lagusSuaaaniumseadavikdo 2« lunseidnaa axksgdovgauiasnis Universal and reciprocal tariff Zoilu

anwunmsad laglunsedgiu (nowWlululd 60%) arsSgorogvaiuisald Universal nao1nNIsAAMalusSuA1dovuovsgurano:lRWnAED (Stay) kSounlan
and reciprocal tariff tdo:0msaudlkdasIMBavIAulvluanueusdgonum&avmMa (Deny) AMdaFuvovMasUdU 1dolduIanISdU 9 U L1asT 122 tas/kéo
fMilksasimBarksglads (soutivaasinifiuAulng) ogn 15 % ogvlsAaiu 1S1WOL U1as13u  Mikdasaae (Effective rate) A 10%

31 Temanmoo:Usudulugoaiunus:ne reciprocal tariff uduA 2 w.s. uldia
enndu

amumsai s1wa:d9a ansg tno
s - GDP +1.7%
Aseddanaa - arsgAovytuIasMs Universal and reciprocal . GDP +1.5% J L
) tariff 1LGOWBUIOMSBU 9 WU AT 122 La/ . = - 8UN. acaontueyg 1.50%
{Besi oesc) k8o L10s1BU q rMlkSas10ae (Effective rate) A red llmaaeuls - CPI +0.7%
(loma 40%) 10% - CPI +3.2% ,
- §voon -0.5%
. < - SR . - GDP +1.4%
AsedTuU - arSPo10gvausalsd Universal and reciprocal - GDP +0.9% J L
N tariff udo:gmsAuidlksasIMEgoinululuanueu: . = - sUn. anaonwyg 1.25%
(Ba=cledse) 1DuOAUAEVMA m?momsnmuahsmoaa (Soudv Fed ljanaaniig - CPI +0.5%
(loma 60%) SasnlAuAuing) ogn 15 % - CPI +3.4%

- dvoon -3.0%
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vovWans:nUYavMBFAan1nsyav Usu. nsSuldnibcao SET Index

SET Valuation . w0l (28 w.A. 68) MansANs:kIvUS INAYOYaKSY Folduma
Current  GoodCase BaseCase WorstCase Suduo:daaulkenianmaodumsuov Usu. nsul Bodvwauonde
PER EPS2025F  (Tariff10%) (Tariff15%) (Tariff 36%) ussgnmAavnuluaaiagunsweideonolan wdaiga (29 w.A. 68) Ma
955 N7 86.0 793 onssaidagulAuiasmsmouev Usu. nSulldsunIsAUASOVEOASTIO
A% -10% A7% La:goaNsaUuvAUTSIAMUIAU B INVX UoVD:NAULIEONANSNULEY

1 1,051 1,009 946 872 .y . - , p
" 1146 1100 iy 051 aunadudeaaradunswedgonolan sounvaalakuing WovoIA
13 1242 1192 1118 1031 ns:uounisldaouluadaldioaiwoiseu 1.5-3 U La:gvin0WIFgDIN
14 1,337 1,284 1,204 1110 Usu. nsul o1ousullasululdnngruisdutwulaulunisusudunms
15 1433 1375 1,290 1189 WulduoAuhgvauisalfiumBihidkdniiazoaiidoulusas) 25% dn
16 1,528 1467 1,375 1,269 AbuavInaravnaulEhkindeUs:1§umsiosmoaadasiMda

%) SET Forward PE Ratio usreUs:ind (UszinAlnefkualdn 36%)

é;l «  INVX UovdnURUROUYDYaaalus:g=aa {Ugonvdogonnvoanouy
212 ++21 231132: [FovuovnmsdiliuuiasnmsmEuow Usu. nsul osh\ﬂsﬁmp INVX 1B
16 Avg = 16.0x 318ovAU W.g. SET {[dUSudoavinds:audngd (downside N 1,032 90)
14 15.D. = 14.1x doa:founans:nuonulauisMduovaksgBoriuraugngalulds uas
. -25..=12.3x Us:liDu Downside Aurauloliigiazaudiksunisavnuogns:au
8 1,100+/- 91nAOIWAIQKIVA SET D:Wudonauuidauiggs:=auunan
6 b P o eEEeE229 38NN R RS T PLEB14+ N1 (>1204 QO)hHah\)ﬂOWUfT\)OGdW\)CI [BuAaAa1av uha:uud:u:w
§383:8383+: § E ? 53 § E Kaamumsiosowovsguialngdeld lagrinaiuisaaas:aumam

AS Base case i 15% o:10udndodauondo SET Index lugdudall

*s1mUa 29 w.A. 68
Source: Bloomberg, SETSMART, Fund Data, InnovestX Research
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Us:liduniwsounans:nudIauIasMIsAMBuovaksgnidaaaa:nau9aaiknssy

Core Profit (mb.) Sensitivity Core Profit 2025F (mb.) Sensitivity Core Profit 2025F (%Chg) %Chg Price
2025F Good Case Base Case Worst Case Good Case Base Case WorstCase 2Apr-8Apr 8Apr-23Apr 2Apr-28
Sector (Tariff 10%) (Tariff 15%) (Tariff 36%) (Tariff 10%) (Tariff 15%) (Tariff 36%) 2025 2025 May 2025
Petrochem 15,497 12,268 8,915 4,405 -21% -42% -72% -12.1% 10.4% -8.4%
Energy 219,650 194,010 167,377 131,561 -12% -24% -40% -11.9% 8.0% -4.8%
Electronic 23,236 21,148 20,104 15,720 -9% -13% -32% -12.0% 27.0% 48.7%
Banking 233,700 226,900 210,659 197,504 -3% -10% -15% -91% 0.9% -4.2%
Conmat 16,398 15,892 15,639 14,577 -3% -5% -11% -10.9% 10.6% 6.2%
Property 31,472 30,384 29,807 28,785 -3% -5% -9% -10.5% 7.7% -8.4%
Agribusiness 3,745 3,667 3,629 3,452 -2% -3% -8% -6.9% 6.3% -1.6%
Packaging 3,747 3,700 3,676 3,577 -1% 2% -5% -8.8% 11.0% 17.2%
Automotive 3,154 3,134 3124 3,075 -1% -1% -3% -5.6% 4.7% 0.7%
Food & Beverage 41,956 41,810 41,652 41,267 0% -1% -2% -6.4% 8.9% -01%
Small Cap. 924 924 924 924 0% 0% 0% -5.9% 5.2% -19.7%
Commerce 65,545 65,545 65,545 65,545 0% 0% 0% -5.8% 4.7% -11.8%
Finance & Securities 31,279 31,279 31,279 31,279 0% 0% 0% -3.1% 7.4% -6.7%
Health 28,468 28,429 28,391 28,274 0% 0% 1% -3.6% 51% -5.6%
Insurance 18,301 18,301 18,301 18,301 0% 0% 0% -10.9% 11.4% -2.4%
Utilities 31,962 31,962 31,962 31,962 0% 0% 0% -9.3% 17.8% 3.8%
Tourism 11,288 11,288 11,288 11,104 0% 0% 2% -7.8% 7.0% -9.5%
REITs 6,312 6,312 6,312 6,312 0% 0% 0% -5.5% 2.3% -2.0%
Infrastructure Fund 23,273 23,273 23,273 23,273 0% 0% 0% -3.2% 4.6% 1.6%
Transport 20,749 20,749 20,747 19,651 0% 0% -5% -8.8% 7.8% -9.3%
ICT 52,594 52,594 52,594 52,594 0% 0% 0% -3.1% 5.2% 3.1%
InnovestX Coverage 883,249 843,569 795,198 733142 -4% -10% -17%
SET -8.4% 7.4% -0.6%
SET50 -9.0% 8.0% 0.6%
SET100 -9.0% 8.0% -0.2%
sSET -8.2% 8.9% -3.3%
-6.9% 16.4% -1.3%

Source: InnovestX Research
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nagnsavnu meoldurasnisnGuov Usu. nSul ﬁs‘i\)ﬁnmuwudueua\)

« INVX wovamumsaicivg goiiaouliiiuasugouagodarans:iqs:do Toa?nuwnumﬂonssu Base Case (ahsmﬂumlﬂna 15%) Wukan
ULy nounaansaonunmau?oo wuodu 1) unawnunsumowmamﬂomua dovmMssoqAIUBaLDUYoYMSAILTULIASAMSMTUOY Usu.
nsud udueviEulomaifivriskinaaiausudoan i huowsunuisoTuUs mmUunan MIKRaISAAUMUAIUNUNIUUDDIFASUIAD
lanlduinno ([duA BCH CPALL GULF MTC OR TRUE ua: 2) una\)nunSUHmUlaa\)Toa\)ua doomstivils lagmMarIvD:IAIWAUKIN
ANSIDSDINVNISANSIKIVEKSTLLA:US:INARMDEVaDLTDY Lu:thAURMQOD: Wudoldi§okavyov QTD (Judvud Usu. nSudus: mAUSUTU
mdudnaoUdoquu) swmnuUsumoa\)musoﬂm SET 1dus AMATA AOT MINT PTT TU WHA

nagnsavnu : &aaksSulinavnuisSunciuidgvidaua:dGovamissagaaiualouvavMsaNiuLIASMSMEYUDY Usu. nSul
Core EPS Growth

Target

0, . 1 L] . .
] Price S::t:EnSgG % Chg Price Core EPS (Un) (%YoY) Core PER (1m) PBV (im) Div. Yield
(un) %YTD %QTD 2024 2025F 2024 2025F 2025F Band 2025F Band 2024 2025F

BCH 20.00 AA (10.8) (2.5) 0.60 0.68 (0.5) 14.8 19.6 -1SD 2.5 -2SD 3.0 3.8
CPALL 68.00 AAA (11.1) 0.1 2.76 3.28 39.3 18.9 14.7 -2SD 3.0 -2SD 2.8 3.4
GULF 70.00 AAA (22.6) (9.0) 1.48 1.65 17.8 11.9 27.4 -2SD 2.0 -2SD 2.2 2.6
MTC 51.00 AAA (12.0) 15.7 2.77 3.20 19.6 15.8 13.1 -2SD 2.1 -2SD 0.6 0.8
OR 16.40 AAA (7.3) 3.4 0.62 0.98 (32.7) 574 12.5 -2SD 1.3 -1SD 3.3 3.7
TRUE 15.00 - 14.4 8.5 0.27 0.46 n.m. 66.9 27.8 -2SD 5.1 +1SD 0.0 1.7

nagnsavnu : &aakSulinavnunsuaciudsvidgouazdovmstiivails lasmakdvo:iinowAukimsiosoimvnism

Target ° . Core EPS Growth : . . s
e Price s::t:E:gG % Chg Price Core EPS (U1n) (%YoY) Core PER (1m) PBV (im) Div. Yield
(un) %YTD %QTD 2024 2025F 2024 2025F 2025F Band 2025F Band 2024 2025F
AMATA 23.00 AAA (46.8) (10.6) 2.2 2.4 25.3 7.5 6.3 -2SD 0.7 -2SD 5.3 5.7
AOT 47.00 A (43.3) (10.6) 1.37 1.26 111.0 (7.6) 26.7 -1SD 3.7 -2SD 2.3 2.2
MINT 31.00 AA (1.5) (2.5) 117 1.22 211 4.2 20.6 -1SD 2.3 -2SD 2.4 1.8
PTT 41.00 AAA (0.6) (5.5) 2.86 413 (20.6) 44.2 7.3 -1SD 0.7 -2SD 6.9 6.9
TU 12.00 A (20.7) (8.3) 1.08 0.95 8.3 (11.3) 10.5 +1SD 0.8 -2SD 6.6 6.0
WHA 3.90 AAA (40.9) (4.9) 0.29 0.30 (1.5) 1.8 10.5 -2SD 1.3 -2SD 6.1 6.2

Source: InnovestX Research
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Joyalusrgvmubilludoyafimsitaiwedeansiseu: Folnavnuaisadnaoldlosnal ua:illudeyanidosiuiiozdodiold udnivd usinkannswe sululoan 1ond $1Aa (“Usen”) DladudukdosusovivAcIUgNdoY Ko
auysaivovdoyadonaioudedivla nowwAakuRusingeglusigviutiduiwavmsihiaualuyuuevueousen ua:ilunoiuAaliu eu SuRRUsINglusievuidu Boenoasuulavidmekdosudonaio laguseniu
F10udovusolransistusu kéolnavnunsiu steviudsariuemsuwsdoyaliuninavnuiriu usdnlusuRaseaudomsthdoyarkdoncuAaliulag WITunnnsel doldudnavnudvaosidqawiolunisworsandaaulo
fiounsavnu uanoNT USUN tas/kée usUnlulndouovUSUINoTDldouRyaTavKEoraUs:Tuslaq AuusEnlag ﬁ'qnﬂéwoﬁ\ﬂuswmuﬁﬁ?ﬁ

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
uaz/wéonssums wlinviu Lia:gndvvev INVX goulidevsuiiadenouidemelag AbAoIEeKIENLASY ADUIESKIENYSOU ADUIFSKIEoINMSHOdY A KEonWIFIKIBsUZULItoL sullunauioinmsidkions
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
10 q loglildasuouanauargdnuaisnusoin INVX Wunisaookin

© avouavuaNS 2565 UsBNKkannswe dululoan g S1na
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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

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.
*UsBnKSonssuMskSoUSKIsUovUSENATToMUMSHIAUQUAaRoMS U Msns:MAQNgoAUKdNNSWE Msnosa AosSUBU Wudu Bomslddoya CGR Aosas:KUNEvII0avAE10US:NOUGDY

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, 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, 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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