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LASUPADIITQUIU: m)uhunaUs sinAsig{davnmeiul 2045

su1msTan (World Bank) &ns: duidgaurudugnduus: mnsw?odwnaws :QUgL Tas3auwibuktvluidovsio catch- up nlaa
lauRgauovolBugnkav lag GNI per capita U8189021038 5.7% S:kd10U 1990-2023

. Byanutukiviudovsid catch-up ﬁ[nmciuﬁqouamalﬁ'uqnné'\) las GNI per |_5uqu1uuns:('iuqu|a\)i|=u|'fjuUs:lnns1uIﬁU1una1us:ﬁuau
capita YEN9G1aAY 5.7% S:k310U 1990-2023 Lia:TovkdoanuaotRons

Unsu ldgtwue (Doi Moi) TagiBgaunuiuagumniFAsugnoovuWudounalvg

50 - .
"AsugAaaaLUSFYALTsU" logeniEns:ULUNSOUAURGUTKIALASAS WaLESsIAN +  Vietnam Low Lower Upper High
= Income Middle Middle Income
SusevmAlensu La:lUasu FDI warewannngthiddnollugdveonsiglkeyuoo 45 - Income | Income
Tan uazymvodmsiauladuoindu E « Japan Manufacturing
. lloguuiBzanuansagns:auautevduliuls:inAsiglduiunaivs:augolag 40 - %
s161dUs:5761a GNI ugnedo1aF8s10 10% ciotlugovt 2021-2025 Fodolduriiv 32 &
< $\® Q’Z Normal
lugoomsidulanudvunsvuazcolliovhgavovnima wa:aviudigus:inasiala 35 1 2 G\;\“ [ —Dovelopmont
. s - & 4 s " 2 S iy Curve
av (high-income) matut 2045 ludoulun GDP per capita Govlacollovsio 6% © V$
[ — = 2 2 ot 3 2 ] = ' - "VN 2025
doUdn 20 U dvo:ussaldhkngld longavennduwsizmsmlanninalai§ondt GDP 30 A € (8.5)
Tan 1.5 1M n&uB:aoav ta:ns:ua FDI Tankadod Beauudodovisoinioviulani G
angauBUWALURA 25 - VNM 1995 .= JPN 2025
e a2 i’ . (10.5)
«  World Bank (2024) o1vasaumsmouiuiniu 3i Strategy hus:nouqog
— U 0o & —n 2 = 20 N
Investment, Infusion, Innovation wuul@goAUNosUIgAIWAISDUOLINKALG 1T
’ THA 2025 (8.9)
3Bgauudszaunnududoludu Investment L&D (a:aunu wuonngroolgms s1wlddorkoaus:vans (GNI per capita, Log scale)
0w - = - [ Y. My — & 15 T T T T T T 1
waalan) wa:mavududuu Infusion (aaduinaluladiwnguseniuds:inaosy) Wu
) v (@ v ) 4 5 6 7 8 9 10 1 12

awanisiwevd Msavnuseulkiindudosmsufsu AonalnBuiadnBegauuo:dnu
= \ . . - . . e , Note: Data 1972-2025
0INYU Investment g Infusion ua:ihgnmsiduus:inAsigldgomelut 2045 (GrSoll Source: WDI (2026), InnovestX Investment Strategy & Research
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Box 1: msmououuUs :inAsig{daomeiuoainwew 20 U Wu
WhkureRWululdlukaigus:ina

swouliogluanmuUs:inasigldviunarvs:auav (UMIC) sioudadutluds:inasioldaw (HIC)

[ Vietnam ]° gdubutdu (Navy): i l202 T
Ukraine foo1n UMIC Julu HIC Idmelu ~20 U (kdognus:neunmsao:
El Salvador 1 Moldmelu 20 U mnsasimsidulavev GNI goddudelu)
Moldova | dovgou: 4
Indonesia | goAviduus:inAsigldiunalvs: oua\) (UMIC) u Sufi 1 AsSNNIAU e ——
1 2024 ua:liignAmamseaisno: Moduuds: InAS181agL (HIC) mealu
Georgia | s:g:10a120 U 9o
China :
Maldives | 91uouUnmanmsaidio:gvavagiuaniu: UMIC lagus:neunsonn
T Thaiand 1 sasimstidulaveov GNI dokoluyow 10 UAnuw (Gagoan 25 U) 14 !
Bulgaria |
Slovak Republic |
Turkiye | 27
Poland |
Croatia |
Czech Republic |
Chile |
Malaysia i
Estonia |
Mexico | I
South Africa | 6 25
: (<9}
1987 2024

Source: World Bank (2024), InnovestX Investment Strategy & Research

Notes: Includes countries which have passed completely from LMIC to UMIC to HIC since 1987 when the classifications began, as well as those which became UMICs during this period and remain so. The chart excludes high-income oil
exporters. Dips to LMIC after becoming UMIC are combined with the UMIC periods. For those countries that are still UMICs, the average growth rate of GNI per capita (Atlas method) was calculated for the 10-year period through 2019,
pre-COVID-19. This was extrapolated to find the predicted number of years until crossing the HIC threshold; this was truncated at 25 years, as for some countries it could be a very large number, or convergence is not predicted based
on extrapolated growth rates.
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. asughoBeamuiuuslivumadalus:dugvdoatiiov tdusvdvmsiaulao:
[SuBaoavmMunavAUltiuouMnamuUMsainuTaUgvlUadUoDn
naola:nAMvulovigMsAyovaksgd lag OECD A3 GDP 2:uengAo
6.5% WU 2026 La: 6.2% U 2027 a:RoutAsugnongviavlaldudvunsolibo
IRsufukanaus:InATUNTMA LWIWBeYusonadumAMEUanINIU

- lasvasvmsidulagvidSuusvativauuonguavamatuds:inAtudiey
laslawr:msuslnamaonsuiiuuslinygisdodmumsivuduyov
MdwvuamsSIvvIu veuznMsavnuo:ldusvryuoInmMsdidulasvnisavnu
AthlasmAsgmMelduxuwauniAsugRvlazdoaualulkus:e: 5 U douma
dooondviiuslivvgnadolddoinguavAauiinalulagikuRwudu udgo
WBeyanuiEevduauonaNuitiiusuvevulgnemsAilan

- éuulsnaiasugno masgiuuolivdnduulaviamsibunvutiounans
dotiiov noudnuulonmsadvuuuysrsds tWoatvaumihkngms
aulatadsi 10% doUlugovl 2026-2030 vru:IGUOAU MSYNS:AUNSDU
ulougiAsugAoUKkMALa:MSUNSUMAMSIDUDEOIWUUS:ENSMWAS
daassnswennstiazaduayuwaamwius:g:e1o

S RISING STARS

isugAoBsaunumao:iaulanvoinguavameluua:msuonus:na

2022 2023 2024 2025 2026F 2027F

Current prices
VND trillion

Percentage changes, volume

Viet Nam (2010 prices)

GDP at market prices

Private consumption 5260.9 3.1 6.7 7.3 6.3 6.3
Government consumption 848.5 4.6 5.8 1.9 7.9 6.4
29409 47 71 8.6 7.4 6.8
Final domestic demand 9050.3 3.8 6.8 8.2 6.8 6.5

Stockbuilding 216.4 -1.4 0.6 0.6 0.4 -0.1

Gross fixed capital formation

Total domestic demand

Exports of goods and services 8988.3 -3.2 16.0 16.3 7.2 3.7

Imports of goods and

. 8633.6 -58 16.4 17.1 7.8 3.8
services

Net exports

Source: OECD (2026), InnovestX Investment Strategy & Research
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% of Merchandise exports
100% A~

90%

- 2018: CPTPP trade
80% A ~ agreement

70% -
Others
60%
50% - A4% B High-technology
40% -

30%

20% -

10%

0%
2008 2009 2010 20Mm 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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BuauwdumatonsuduundunsviuinFourkan wsouUgsUTnswaswsaom\)nm?omn?ufanfoaauo\)hoomn 63 kdo 34
OVKIAQ LLazADUSIUAS:NSIVLLAKLIDYS:AUNSNSIVD1IN 22 1KAD 17 ASINSIV

Boauwrhaowandundunmsunsuseaulkd FosunmslaniZunavion
"institutional Big Push" Ko "a new Doi Moi" lagwu Resolution 68 Al
Qaus=avAiosnmAonsuluwavduindound1AeyNgauovIASUgROBA
lagdvithdudadoumaionsuoins1d 50% yov GDP guinns 60% mulu
U 2030 riumsaaduaeuvesysyiatia:dununns:10su tWelknuluds:ina
avnuuaugngionsiaviedu

Qoui’ma‘hﬁmadwnﬁ\wamb’uouwi‘ianmumu1sn'iumsué‘nc‘iumsdﬁ§u
MinaguosvldsoaSa Foanalugov 20 URMuIWERUTRIRULES3 Baauy
awsarhidogodus:ansmwlag dadoudunswedmosndolagsgdakio
aqavn 51% KaoIWeD 14% veusRaunswdmosmatonsululs:inAtwudu
awiho1n 20% 10U 61% uanMntiWosgunadadulouktnulonedfey
s:uumstlovuas:uusisMsisouAusMIKIBoauuaIsaduinaouns
Wasuuavidi§onilurkaiaus:ina laglut 2025 Buauugusvrdaoin 63
kA9 34 ADUSOUAS:NSIVLAKUDYS:AUNSINSOVDIA 22 IKED 17 AS:NSOV

FosunmslanuovatiilulodsdrAgydomsmodiududnsioladiunaiv
WSz Us.mnn?dasw'lna\ﬂoLSOTUYQULWEJ\)UTEJuwnouuns 0N LIAA0LITSY
RanuisauvAuldiiazaouounaawsidoso

RISING STARS

Byanumavujsulaswmsuuandulionsuiiunuinnniu

VND, trn
20,000 2010: 38%
2023:13%
15,000 -
Foreign invested enterprises
10,000 -~ 2010:17% {on state enterprises
2023: 26% 2010: 46%
5,000 1 2023: 61%
O -

2005 2007 2009 20M 2013 2015 2017 2019 2021 2023

BgauIuNVUHUAATISIBMS 1-2 uau dukuvmeius5U

~ ~N aYd N

1 Prime Minister o o _ 8 Government 63 Provinces
Before 5 Deputy Prime 18 Ministries 4 Ministerial Agencies Agencies 686 Districts
Ministers 10,035 Communes

N N J
Mﬁri\r‘\r‘\f‘w"

[IXEEET]

Reduce 50% Provinces
Eliminate Districts
Merge Communes

Increase 2 Reduce 5 Ministries Reduce 1 Reduce 3
Deputy Prime Ministers Expand 1 Ministry Ministerial Agency Government Agencies

AN /

100,000-200,000

over 5 years

Effective from 1 Prime Minister

March 1, 2025

5 Government 34 Provinces

3 Ministerial Agencies Agencies

14 Ministries

7 Deputy Prime

B 2,595 Communes
Ministers

Source: IMF, CEIC, InnovestX Investment Strategy & Research

Country Analysis
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ldUuNIvYDLIDYQUIU: anaumnwsum\)Us nauawaswuam

a\)moaoumma\)mslumauune msa\)nunfumwa\)no aswmswau[sj\)s Hm\)m\)[zjaUmuTuUs mnnunoo[&admufan 30
lUunfyuomnfyTumslaous AUNAAMWLLA:NS:AUS181AUOVUSEINASIE:81D

UogUuIASUZADIIgaUINTAINUANGIDATAIDUSIKIIVUSTNIVBITNAY msioulavaukovldgumulanvovusiniduanumavaanoy

usunluus:ina lagt 2023 usBndNalUBgaUIUIAUQaNISAT 4.97 Kkiju . . . .
. . o - - C Share of firms with GVC linkages (%), Viet Nam
Auaoaans veuzNusSENnluds:inAviaqa 2.17 kiuduaoaans Wous:nounu

foreign value-added Rtwuduon 36% U 2005 1u 48% vovyaridveon 62%

Tuboguu a:neuliiRuiBgauuadioyamidiwevsionsoIGaouovavnau

dvoon 1umo: OECD Bun3usundivsarmviuegiu "in:AsugRD"

(enclave) AthihUodsmMswaaiiounvkuauazidoulovAulAsugAoluls:inA

S3plvialale 35%

. uonomiimsiSouloviukovlsgumulanvovusiniSuamumavaanoy
dadouusini3saunuiiil GVC linkage aa01n 35% 1Kd0 18% S:K310U 20% 20% ..

2009-2023 lunsau 3i Strategy vovsunAslandsBaauuiaudu 129

Investment (&89 (FDI kaldh Aavmswaauenedd) ud Infusion (Qadu
naluladgoindivsrdudsuwsns:019gusintuds:ina) doinadiutios

. SU’]H’]SIHﬂUO\)O’]S’]ﬂUO\)UE\\JH’]OQHUSFT]SC]UU’] Wu ladadndua=n1siou NEL Small ‘ Medium ‘ Large 2009 ‘ 2015 ‘ 2023
anAsauMlagsgdaikao MkMs@oulgvs:kav FDI AUUSENADLAULID o
oL o= . N . . N o e a . - Firm size Year
Y110 Avuu K'lﬂlOﬂ0U'lUQO\)ﬂ'ISﬂ'IQEJUS:I“ﬂS'\ﬂ“OE‘!\) gwWuasvisvwaiun
amwuonéaumoqsﬁo IﬁOUU§Gn“uI{O\)‘ﬁ[ﬂﬂﬁu@ﬂanﬁa\)ﬁu TgﬂaTﬂ Source: World Bank Enterprise Survey 2023, InnovestX Investment Strategy & Research

supply chain finance ta:=asv supplier development program 9¢1093D9V
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LIFunivyovIdgauIy: usvninAaulanidwaaniwavaodaou

-~ — 1 1 — - — n — S —g B ol (] R — R —l -l.l 1 |—u . S —
londuovidgaunuliilgiwegonisdvusdndivsiadiuininiu udAonsmikusennovauldoucdanu GVC firms [G0SL tws:
productivity gain 9:1fcogvdvéiufdatiioinalulad nau: uamiasgiumswaagnargnaadndvsalugiasugiomeluds:ina

HAAAIWLISDVIULLIA:AI91VYDVUSINANITAISAIVIgAUdIVEIA LHguAuusTnRdtdunistawr:luds:ina

70%

55%

47%

45%

31% 30%

27%

17%

Labor productivity Wage Labor productivity Wage Labor productivity Wage Labor productivity Wage

Exporter Importer Domestic GVC Foreign GVC

Source: General Statistics Office of Viet Nam's Enterprise Surveys, reported in World Bank (2020a)
Notes: Productivity and wage premia measured relative to firms operating in the domestic market (not engaged in imports or exports), after controlling for firm size and sectoral differences
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Box 2: loanumlUUKU\)Tuwa\)aaﬂwunaunnmessw'tmgua\ﬂan launu
lildaasvyamiuds:ina Wovo1nunuINkangvoNaogndu ATP

2

tumwiistiiu Beanuqusiiowlumagvlugaaikassuisiinoudniaas lagug

dvoondudu 10 vovlaniul 2024 Gosdadous1d 1.3% vovyamadvoonlan

udnoIWoSLAS Bauugoiinaasuiev udiigidlua: input amgoiiiounvkua
Toaunu*nnné‘nz‘i\)d"lﬁnasif'iﬁu ATP K80 assembly, testing ua: packaging dvilu
UarsthuovKovlduaziyadwuiWavs1od 6% yov value added Avkua ueuzAJURA
asoyaA1gondnogo design Las fabrication gounuliluds:inA wid=dusen
IBYQUILUINSIY 18U FPT La: Viettel High-Tech 101g chip design 1d0 udrnokuatdu
WWeD fabless 1la:g0 IUTAMAVNISNAODED

kangURBaRaaAoqamsMansuavIsDAoudniaosSAtaauuIndu a:ousdo
Boauudveonduuindu Agodevthidn input yamaouindu coonldkdu 1NKa
1a H_S"Ollﬁlldu’llal"B'EJlla:V\/éUUuéﬁ:léUUETUlﬁ’léj design k3o advanced packaging (@
Splalten

naYsad AgyAdUSYVIUNAYEY 1DIaUBDDAIAS chip design INYVS12 5,000
AU NS:0NA208lUUSUN FDI a:WuRledDukIlukan ua:shuoulsomIudoquuED iU
dongouovacniudovmsimaso:iAaiuludn 5 Yokt aodu asiulaf absorptive
capacity Giunnu:goIiwaowo msuduoin ATP lUd design k8o advanced
packaging AdviluithkingiidovWaol 1nndinowansaniAaduuado
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dounuvmsaaiaNMsavoaanistAdUANLAdSILACLIHNDIVISSIU (%) (2024)

Thailand, 0.8%
Viet Nam, 1.3%

RoW, 12.8%
Japan, 3.1%

Malaysia, 7.3%

Singapore,
11.3%

South

Korea,

11.4%

1I390UNYI00aMSANBTADUANLADSUALIHYIVOSSIU D8 doliiov

USD, bn
O T T T T T T T T

-20

-40

-60 -48.4

2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: Trademap (2026), InnovestX Investment Strategy & Research
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ldun1vyovIdgauIl: as1v National champions

lOEJOU']UCIO\)ﬂ'ISHS'\\) natlonal champions yovautlov lWOEJﬂS oumnmumswamnunumYUamsuanonuumaauooawanmw
inAlulad ua: Uamlwuna\)uu muusumenuuuum?naﬂuds INF WU FPT, Vingroup, Hoa Phat ua: Viettel

. U§Gn|5unu1ufhé'\n‘iuln'a"'laumsa\muua:u:'innssuﬁoud‘ma\mmﬁu deyeyreu s:Gu R&D do GDP uamf’momut'i\)atj'fus:d'uci"uv'\'mu 0.43%
dAeya:nourulasvagvmsavnudu R&D vovUs:inA lagdadou R&D AuoIN R&D expenditure (% of GDP)
(o]

MASSADIWLEUDIN 26% 1TU 73% S=310U 2011-2021 1is:=Au R&D cio GDP lagsou

googlus:audWe D 0.43% IRYUAUTURN 2.6% (2023) Ua:mMKaIAR 4.9% (2023) ud Korea, Rep. . 46
AANIYAYAE1DENDUNIASOLYUAUIONNSSUYOLIZIQAUIUAMELAD Y INFOUDIAN i '
masglugmatensuuiniu m2021 =201 Highincome _23 2.8

. usvdulndoukaninoinusinionsuvnalkajluds:ina wu FPT, Vingroup, Hoa .
Phat ua: Viettel R13Ua0nudogBunuyovauto ta:wenenulds:audululukools World _20 29
yaA ununo:lluWgomumswankdosusous:noulkiuusincomatkbiounu 1
no1WE1EoUeY Chaebol model yovINKALG ta:kInusTtuTaUKtnde U USUN East Asia & Pacific (excluding HIC) _16 23
iahto:naelunalndAeyRvosdoyaAwunaudngiAasugholuds:ing uas -
Boulovma FDI WhAulAsugRogusnidungu Upper middle income _12 "9

«  Resolution 68 wWamvlki3gaurutlu national champions yovautov lagdoith ' __ >
idusenunalkajodvtios 20 s191dd global value chain mulul 2030 1o Thatland 0.4 |
gns:AUDINgIUMSWANAUNUA UG IAsugAvRdUIAAoUAIsNaaMW InATuTad La: ] _-" -o-.z: _________________________________ E
yaAWURgLIU 0g1v1sAd AcwaSoTuagnu aoviBoulu: 1. Sgo:ado "sue" wWiu E_ o _Vle_t TT_ o
Wouluduwavmuua:nalnAansevldosvkioll ua: 2. o:Snunauqalilimssduusul o ; ) i A .

TU[UEJOQ']U SME ﬁlfJUﬂS:Ouﬂéi—UHé\)UO\)ﬂ'lSﬁ']\)\)']Ulla:Uﬁ_OﬂSSU UllSIUUtUUTEJU']EJUO']O
- . . , i . . . , _ Source: WDI (2026), InnovestX Investment Strategy & Research
ﬂHWEJlUUlWEJ\)ﬂ']SQUﬂa‘Ur!UUU']OTHQJHTC’IOOEJS’]EJSUWUSI’Y]\)ﬂ']SlUO\) TOEJYUEJﬂS:OU
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lE]’Uﬂ'\\)UO\)lOﬂOU'\U WOJU'\C]EI'IOHU[WOUU'IEJﬂ'\SE]\)nU

S:UUSU1IAISLOVISUGYADD1n credit do GDP na\)sm 145% Ueu: nuamusunoon WgudolASUYND (Market capitalization to
GDP) Juunalwev 66% n1sAs: owuha\)nuYUamamnuooYu?unwlaon uduiboulusluvovnis re-accelerate A1savnu

. quUuTnsoas‘mmss:ounuuomc‘)aouwus]\)vT}\)wws:uusuwmsturﬁéﬂ stkooU aaranuidgamnugviiunuingriauin lagidyuraiwgv 66% vav GDP
2019-2023 1ASUZADIB38aUIUS:aUNUAIUSIUUSUNAISIOAES1D 53.5 Wuduaoaas
doU IRgUAUOaIaRUIWELS1D 2.9 Wuduaoaals KSona1o(ddniss:aunuyav 12:0
Us:inA3gaundoilu bank-led n3190% veuzfinaranudviiunuainsridauin lay ;:E s
yaAwSUnoan:1iuudolAsugno (Market capitalization to GDP) Tuuiaiiwgv 10 @ OECD (1697:) USA (224%)
66% (ul 2025 ci"1n:i'lus:lnr-iw"cumlui::ati1\m§il'!uf|= 171% ua: aksgd i 224% §’ ° °

: - Q KOR (147%) JPN(171%)

«  govdwidviluloma wwsriBgauiudovmsibuavnuiuouurimalwe UTRED 100 50T T
1Whknes:e:e19 laguwuavnulasvadowugiumAsgl 2026-2030 doovIBulSHL S CHN (79"/) ................
3.2 uauduasaais k$onadusio 65% vov GDP U 2025 v sunmslanus:0udh E’_ """"""""
I[AUN3IRvUUSHNUMASTLA:AUEOSUIAISILUUALIAUD:SOVSUTA ueu:A Resolution %0 (ED * THA(89%)
68 gowanlEMmANBUTUNUINTKEYTUTUS:UULASUDAD LHOS:UUSUNASIOVISUEDAD e .
01n credit do GDP Agus12 145% Msns=o1elikaonuiudaaranudolilsmoidon 8.0 g VNM (66%)
udluidoulusluvooms re-accelerate Msavnulus:a:dNoKN %

. dodu msgns:duaaanuseulidviueBolasvagvwsldums “Gatnsevauddon 7.0 Jé
gov” TRs:uuMsIBUIBEaUIU aamMsWowIaUIGosuMS taziUagevlkibusoulu <
UssinAfunucomalkatdndmaensusiuiula:asianskiuingu msuldnaonu 6.0 E 5ns1z-iougan’w§6nonn=u‘iuuda GDP (%)
goudvs:kIwsumMsAuaaranua:ioulomaveovndu Financials Tagsunmssduti . 0.0 50.0 100.0 150.0 200.0 250.0

goidulasvadowWugurkanuovpmss:aunu veuzAUSTNkannsweRo:ldus:Tosu
Note: Data as of 2025

avda mﬂc]a'mnulﬁgouqméuﬁj\)'}uog\) Source: WDI (2026), InnovestX Investment Strategy & Research
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LIFuN1vUOVIDgaUIU: lASLASIVWUTIUIVIEOYIIVDAUIA

2 wd 2 2
1Beauugvidsovsviunsvanslasvasrowugiudnuin melduwuavnulasvasrvwugiuaasgl 2026-2030 ALoVIBUFAL

3.2 uauaiuaoaalrsaksgd

13

Tasvasowugiuvovidaauu lagitawiiwwa s:uudp tazladaand Wldiluweavao
voauovmsiaula udgoildulomamsavnuuunalkejianuisauenslddnuin
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Logistics performance index: Quality of trade and transport-related
infrastructure (1=low to 5=high))
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CG Rating 2025 Companies with CG Rating
Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL,
BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD,
FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, IlI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS, KBANK, KCAR, KCC, KCE, KCG,
KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL,
PIMO, PJW, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP,
SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC,
TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC,
UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring
2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BE8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL, HUMAN, ICN, IFS, JDF,

JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO,
SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT, DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK, KBS, KISS, KK, KWC,
KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA, MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM, RJH, RML, ROCK, RPC, SAFE, SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN,
SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFIl, THG*, TMAN, TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, 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.
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Anti-corruption Progress Indicator
Certified (IdSunssusov)

2S, AAI, 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, ClI, 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, TFI, 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:mfAwauisue)

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

88TH, 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, ATLAS, 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, 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, EMPIRE, 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, IDG, IHL,
IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, 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, MASTEC,
MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE,
ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, 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, SMO, 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, UNIX, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, 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.
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