innfﬁveatx

A Subsidiary of SCBX Group

5ui 15 qa1Au 2567

MACR

°
40000000008

-ooooou-o!"'.

oo.oaooouo".

M A K | N G E; g g;{\e,%

Q InnovestX Resecrch)




asuus:lauu1asnsns:QulASUgNoUaYSIUIadU IDUIWOAKSY uas
AQAISUNISUS=¥U AUY.

Sguiaduus:manasmsnisaavsoulikl [agUs:NASD: "IWUS:AUKTANS1SEUEOENDD

UgdAey" WoWuwiAsugAonmMavs:aodd udliis:yuunalagsouyovuiasnisns:au
IASugAD wlous:ys1vgossguranovaulATuleywIkiaU l@uoduQaKUUTAAURTS18TA
lios aluauuna10odoKsUNSWE LazWUNUTRSUINAISUOLSY SOUEDINASMSUN

1S1W0v31 Fuldgvio:ihdaniumsad “nAossuikieTU” (Loss decade) 1BULGYOAUR
dgUutrgdu (Japanification)  1iovonNLIUTUUD9UUNAEGUUTUBIONADSSY 1990
kdounuka1gus:Ms Ao (1) oAUgLIY (2) IBeYINHQaoavKIE (3) Ihgnuaniouia (4)
rHounangulgvgmsioudtaul (5) ﬁuunjmduufauwmsné\)mﬂﬁu tas (6) yowutdu
PUAugaanknssuaAeyY (WU enugud) LISIVOVIMSHOUAANYLIASASMISIDUNISAAD
AdvlkeyasotsvibunadsuidoulouneiaAey udgoiduavAmme wevon (1) tda
IBURNS=AUDTDILIWEOWORD:NS:AUADIUADVMSOEVIVEU IhovoINKTUS:1aREY
(2) l‘fJumsns:cju?uziooﬁ'Us:lnﬂWmmua‘méuu:aaﬁoa\) ta: (3) DUILINBEYNUNIO:
avAaswidumnmaa:duan

1DuWouovaksgd tiou n.u. 2024 B:a0av LATOZVIAUAN: CPl anavds:audigalu

sou 3 U udy:aadodindinAmamsal lagtwudu 2.4% WelfisuAuUAou gondiAan
2.3% AuAsUSIMPNAQ (PPI) Uo0aKsSg lWwaguudaviuldou n.9. (010 0.2% doldou
Tudou a.a.) WovmnsimMuhduluuduaaaw uazwudu 1.8% deotl desRaatudvudidou
n.W.
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1SV IBUuWoaksgs:e:do IUluudurkovon (1) swmﬁwﬁueﬁ@og,Uahs“gaT\)aej
utusTivaw veusAsimMiTuduluaanawvdutviddoguuisuanan (2) sia
Uwubuuoldus=aoav Case-Shilier vg1gAdoBa0aL d00AFOVAUIBULWODIA
Housing cost AlJuovAus:noulButWelkey (3) mSoDluslius:asav Uoquu
(1dou n.9.) average weekly earning ogi 3.4% saodolliov (4) Aolauyosu
adaams woduavgalusou 14 1dou (wio=inaoin Hurricane AmMu) ULIHOAIY

Ws1:u1vduaanasYMIUEKSIRLIATU

AamvulsvigmsiBulng istArasun. Usuaaaoniieglunmsus:sudun 16 a.A.

n (1) uS\)ﬂocTul\‘)ulvVoaoa\)mﬂﬁ\)mﬂlnsugﬁoﬁzj:aodo lla:tﬁUlWaQwémﬁm
doo1nFauMIUNaTY (2) tAsugAoludoguuRtus1:uw Tags:asaviuldou a.n.
GDPnow aqavds:au 2.5% veu:i PMI Tanahgaisuting Late-Cycle o1orlkms
dvooninglu 3-6 Woudokths:aoav la: (3) aMwAdounN1VAISIBUGLAISULISY
Agaluseu 16 U lagduli INVX's Financial Condition Index (FCI) tWudugvaalu
sou 16 U Tag 3 Tu 4 yovovAUs:nou FCI &0datau 1S.D. Avl msaaaontbyo:r
% FCIl ussimAoudoaold
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Sgu1ananvdUL:S:aUNULLa:EogSgUIaNoavaU
damsAu off-balance-sheet borrowing KSo
MsAguuaNLUQA BO:YIYUSSINLSLAAAU
Munklauyovsguranovau laadovldbu 4 uau
aukgoumnlromwusuasngv TaTs

Sgunanevguanuisaldidunidonn “Wusuas
WLAY” IWaBonuAvMY LlazWasuldudnulde
o1ns lagdovidu 2.3 drudukeou

13 KtNAS:US 1800 room dksusguranaivlu
MsugngMsyIaqavuls:ned LAtk
S1ga:ldgaIwuLbY

sunmMsuovsgsIelreyo: [aWuUnUIWULAU

Womss:uuiasmsns:aumsusinatku tasll
dsigazldgalngdnuIidugaruuaIksu
ASoISou

China's total debt as percentage of GDP
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Source: CEIC, Reuters

Uoguusguranevaubktiauduwudo miklanuisadu
nSoviiolumsns:quiAsyghvogviUs:aNEMWIA (Sgua
Aovaulklgy lag Reuters Mad1ogh 116% GDP (Us:uieu
146 dudukgou) uazdoulkeyogluusunriovau (Local
government financing vehicles (LGFVs) dvlugatouuastia
€N

MsuAdeyriMAodorId InBey 3 AIWNMeKan (1) Sguia
Aavaurhavileyrikiauduwudd (2) ssmuiuaoliauisa
WuduldrinAsugAvluwu (3) Budleyrmigumudutaulukang
Weov laglawzliiovs:au 2-3 AUssudhadIbovlkey

Sgunananvikliansiseuzus:uieu 71% GDP goannsaAwuld
wileywiognsgunanovauniduinsevijoraniumsditu
ulgurgmsnav

JouusunASBULN 6 LIKOD:HS:AUIBUNUNgYNITOMKUQ
1A (CAR: 15.5%) LLIAMSEUUEYUTDEO8USSINLSOAQAU
KavoIN PBOC Us:nAaasasiganilgduldonagonrgiia:
sas1aonlsulgnganeyWoWuwiASUZAD

2

tilugaseudAtyuovinasmsns:duiAsugRoASLT

Composition of China's total debt as percentage
of GDP

Private Central
Sector Govt

S 23%

Local Govt
38%

I ™" S Y T . . s 2 on Sounsdulon Lan Fo'an Squuasims

AS=NS2VASAAY {aUs=mAuIasnmsnisndavsoulkiudu

lasAeu:
lagus:mASID: "WUs:AUKTans1seuzoevituahAey” IWoWuw
IASUZAONMALE:a0dd  udlus:yunalagsouvavinasmsns:du
LFISUTND wéous:qdwo:doasigmaﬁoof‘iuuﬁYUUfgmhﬁﬁu lauo
OugakuUlRNURDS 1900y auuayuaalaodorisunswe  Las
WUNUTRSUNASUODSY SOUEDLIASAISSUS

Tuus=lGuuovinasmMsMsadouovsgasuitiosndimMadu 151
pov3  SguradudovmskaniagomsiBuasmMsuLNalkajioro
dowans:NUdolaAgSMWNMPAISAADS:EEND  IHOVININBEYKT
Us:11a (National debt) Roggodvndt 310%

uonoINtu  Mshasmsaoulkeyiuluimsaonululaspagiv

Wupgu  Boluldwalugookan  Wovonsgunanovaululonte

MAnos  MYT 150V UMWIKEBUTDINGEYADIUAMMENY
LASUPAD NLPINSNHALBUEIQ INHADFVKIY LLADINHANAIALUSHVIU
Fodovldunasmsuinalheyus:ney 3-10% vov GDP  ueush
nasmsAUs:MALGoSUA 8 a.A. Av=dovuus:neaulktn 1 Laudu
kgoUNBAoulU dns100IBU 2 AU UKEOU KSo 2.84 LlEUEU

aoaans (1.6% GDP) A Reuter Us:mATSAoUTIDLNA
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p1asAIsAIsAavdunus=n1A &J 2Uun 8 a.A. : Too little, too late

AfuznssUMsWaiuna:usuukouadu (NDRC) 1S19LASIKON

lS\)ﬂ']SG\)nUUO\)SUU'Ia 1 uauau
Khaou nlOUO'l\)llNUTO’chHSUU
2025 udiiaumsnau

vgnemAdouRidsuauanalild
[BUNUAIGINMSUNIWUSTAS
AOLAUWLAY

wanduliueunacog oon
wusumsnooauwmu?munmaa
Us:uned 2.9 Laudurkeou 3o
Jaassidzhksult Wagoaumeltu
Fuldou a.n.

ISvAMSIBIBUNUMINWUSUQS
ADVAUWLAYLLA:NMSADESID
TasomsiifRgodon

\@ousgunariovaullilkusudu
usSuNEvY LIALAUY

Source: Bloomberg, INVX
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Asthibuavnu 1 uaudukgoudnuwul 2025 TG
Aou uaavlRikudivAouweaNguYoLSIUIalUMS
ns:AuIAsUgholus:g:au

msygngmAdounansaldibumnwusUasiovau
WiAY 91980glRIAaREaKgUUINTUTUMSASONY
mMsavnUIUGOMAEOUCEDY YDVIASUYAD

mswandulkueunachvg eenwusUashkdomsluau
WdouqanAu uaavlkikugvAouISLaoulumsthBunu
NTEluMsAS:AUIASUIAD

Ul C'ISFT’ISUU g KUY lWOlS\)ﬂ']SG\)ﬂUTUTF]S\)HS']\)
WUU’] u 25\)[U UOSHOUYUUOEJF]S\)TUFHSF]S OUlﬂSUGﬂO

mstdousgunanovauEoomsusulBuusINAIAUL
a:nouliikudivnnuwengulunmsasivamwioadon
NdacdossAdlla:aaMS:NMYMSIBUYOLUSEN

[ENISMWNLAISAGLSEEEND lﬂa\)mmwﬁfyhﬁljs:mma (National debt)
Roggofivnd 310%
2. nasmsius:mAoonudoulkajlduluinsavnululasvadowugu

Fo10us8hRduldUioansolunisns:duiAsugao udluldnalugovkav
(ovonsgunanevaululons1gimnAos

3. BUIVINBEYAUMMEUMDIASUYAD DUELINBeY 3 Dnea lAuA dngatdu
2a 3nHa0aVKIY LLa:dNHAAaIaUSLVIU FuTudovidurasmsuunalkey
Uszneu 3-10% uov GDP FoosaninsawanWulAsugaold veusAunasms
douna1nchn310vIoU 2.84 Lauduaoaais (1.6% GDP) i Reuter Us:AATS
AouTovUIN

4. pouBeliuyeviinavnu: UgAsgiuevaarakuuaaviiiiusitinavnu
goavs:asdvla:dovmsifuasmshsawuta:dususssuuinduon
Sguia munavAcIEYLIASUgADRgVTogdaLton LdmsUs:mAASOT
Uod31 Sgunaowlanuisans:AutAasugiolduininoindosinantog
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U1AsA1sSAISIbuyov PBOC : wanWuAULsoUuS:=g=au

AouktihRduldlalugovinAamarkgago momsiu (laglawisuiaisnavkso PBOC) ldus:meAuiasmsulouamsidumsadonounatsuunulsey ilkkatgrhauoo

SndumswagullaviAanvoulguignisibunisadaouovnvnsdu oinmsiyvlduns:a:erotdukan WukuaduauunAlAsyghouIndu Mikaaian1siduduusSuUa
Wudunlugovisuun

uasmsHoupagiAsygRoLazaaratbuaalanu LASUPNDDUY8AIB:adavcoLliov UsSuneuiduuazaulgos:asavdattiooum
yavMmumMSsvU China's GDP Growth, Retail Sale, Fixed Asset Investment ) viasmMswounany
— - 20 13.0
1. aqaonltgBoOAUWUSUQS 7 OU 911 1.7% 10U 1.5% 15 12.0
10 1.0
2. aaaonlUy MLF (Medium-term Lending Facility) 910 S —— 09
2.3% 10u 2.0% ° 50 85
° ° R N A . S R 7.0
= . g ) O g
3. an0onUg LPR (Loan Prime Rate) Us:eu 0.2-0.25% L A A 6.0 Y 63
(911 3.4-3.9%) STy gTI&TETERIITE
o 7 Industrial Production Aug: 4.5% ; Jul 5.1% E; ;C_:L E g 5 232§ § S_:’- 3 g ‘—.% E- 3 g § ;C;l E
4. aQOQS']ﬂ']Sﬂua']SO\)SU']FnSW']fUUU (RRR) 0.5% (p p. ) ngalllegaﬁe\s(z\f{Cmsumer Goods: YoY Change nggZ:ﬁ; ]8 gg‘;/:
Tus. nawvua:lkey llaze10aadn 0.25-0.5% (p.p.) (T SOUrCe: CEIC e Fixed Assets Inv: yd: Growth Aug: 3.4% ; Jul 3.6% Money Supply M2 Loans

o album ']H\)n\)\):'] 1N 25% KA = z - - - “ o —
> ?5% SV S T S% Ko PBOC aaqonlugs:y:=du llazlasguaa PBOC UsuaaaasinisnuaisovsuimMswigusgav

QonIUYS:g:e1D

6. aooomﬁal\‘)uﬁﬁomua\) 0.5% (p.p.) PBOC's Key interest rate China's Reserve Requirement Ratio (RRR; %)

PBOC auuauul\)uThsouwano\)ﬂuTumszsomunma?u 55 18
oonuTutuiBooIns 100% 91A1GU 60% jg —_ . 16
. ' ’ 14
8. PBOC 2:a0uauulbunovnu 8 LLlauaukaou IWDIWI g'g L b——— 39 “
. P o . e ———
amwa&gov{kAauaaiaku 30 ™= 3.4 0 o
. o 0 2.5 8 :
9. NASMMSMMSAGVIWOE08IKdDAUDULLA:NEUIUSIUL Tag 20 | ) ) 75
9:90dauiabu 1.55 uauaukgoulngnauavnand 15 15 . n
$1uou 474 &uAu o e m ma aaa aa 2
. . .. T N SN SR S AN L A CN. LN N
10.  &Ununo Reuters S190IUFNSNSIOMSAFOANAD ¢ W F Y W ¢ Ol s go e gr aas e
DOLUWUDONWUSUASWIAIBYaA 2.84 Llduauqaoaans A A
o, ina Loan Prime Rate ear —— ina Loan Prime Rate ear
(1 6% GDP) TUUU IOEJF]S\)HU\)O YU[WOﬂS (‘IUfT]SUS[ﬂﬂ China L Pri R 1Y China L Pri R 5Y e [-O1 Major banks e For smaller banks For rural commercial banks
@ PBOC 1-year MLF PBOC 7-d Reverse Repo
) " X
5 | MACR&" innGvest
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dULagvYND:=1AQ Japanification

6 |

Subnowdgvhozidnganiunisad “nAossufikigu”

(Loss  decade) WwWutdeonuRggJuiaglu
1ovo1nAvIuludoguuazegyu
ugoonAossy 1990 kouAukarads:zns Ao (1)
avAugudy (2) INBeydnnaoavrid (3) lhgnudniou

Ha (4) Wounangulgnemsibuduauld (5) kKuuyowu

(Japanification)

ulgurgnisadouindu La: (6) yowdutdugurdu
gaannssudIney (18U enugud)

MsWoOUAAELIASMSMSIBUNISAZOASOTKAYASHTDY
Wunawasudoulaneidhey

2810 IsAMU 15Wov3AcUEdEouovLIasAISIKaT
goluavAmme wiovonn

< (1 lﬁm\iuﬁﬂs:cﬁumomlv‘va\)woﬁ'o:ﬂs:cju
ADIUAOLAISOEIVIVEU (1ToIRgUAULEOY
Covid AUs:1eU 10-20% GDP)

- (2 Wumsns:AaulugooRUSzINAWQIUNLEADISY
g=aoaoav la:

+  (3) UIVLINTYAUND=EVASIULEUDINBA
as3uan (China Fvo:10ulody

FAeyRo:nadumslaulauovIASugAdIU
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klansiseuzvovUs:inAdAtylulantwudu

10-20% Kkavdnga Covid
Public debt of selected
countries (% of GDP)

) —Japan
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] United States
120.754 F
w—France
United Kingdom
N, — \VETA0E
Germany
T T T T T T T T T T T T T T T T T e— T hailand
$B$8588888§§$9§?8$$
Lo = A5 ¢ cc 5=
5535883335<23828888
symugoaviWudswdtviasnisnovnu
2dVK14 3 uauarukgsuldoaud
China's house price (CNY/Sq. M; Avg. 6
10,134
OO N I © ©® O = ML~ S N
Q22T 33T ¢
c s> o = > = C (o) 5 ®© E =
T232828z8"2=°2

Source: Bloomberg

udmshduiktius:x1:10a (Total Debt) Aigo
mlkSgunaliannsans:GuiAsughodounis
vraqavuus:euunia

China's total debt as percentage of GDP
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Source: CEIC, Reuters

aGeniniusoMsuiggoAvNsLAaslus:=augv
China floor space vacant (Sg.m th)
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1S1WoVNTUDYUUTUMALINBEY 3 DNQA
wSouAu aun odor1d 1ISUa ta:ms
$1o1u Tagnmisisimodorid Aianav
MIRAULVAD (Wealth effect) vov
y1oduaaav MIKIWEIgLaztiano:
IBuila uarmkN1AssADB:aoNISTL
Al

1
—

v1asnNIsyov PBOC Lla: Politburo N
s WuMsuAteyms:=au Foluyu
yovlLs1 uavsioroluduulralnegy
WWovwollalAguaudivus:zina
(laglaw1:u1aSAISANSAZVUUNQ +/-
10% GDP)

veusldeonu tasugholanoludov
1Boruudos rlkAoudovMsaUABU
Wudu Wwuldeodulugood 2016 ABU
INBEYDNOQDEVKIY BULTYDAU FoMS
MU1asMSMSIBUNMSAZOAKOUAANE
+ iasygnolanAWuogowsouIwse
(Global Synchronized growth) Mtk
3nqaodora ASoUUUSSIMAaL
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Uodedu: China derisking,
Common prosperity, High
Quality growth model

Aol ua:s)uld
Uszsunuindu

mstAUeyrIBLIASLESIL

WU s:uuU Hukou wa:ns

auuayuduMsAavN
Sguianaiv

msWudoveviAsugholan
rikA2WdoOMSaUMDU
WUIU

LASMSMSIDU+HNMSAGD+M
AOFLKY NlKkeywo

uono1nlu Ju9:GovUATYKILED
TnsvagwonrmkiAsughodulidakgu wu
StUU Hukou K3os:uudu:luussns mik
¥19Fuswawonaufegiaulden Ko

[l
P 2.

S:UUNISAAVILUUSOUAUY ASgunariovau
lAumMBuazdovdoidngounaiv ta:diovso
SuvuUs:zureupindounalv nlknas
uAleymitAsygnos:auueunatldulUogiv

amn

KIALANYKUQ o:rhlkAUGaluLa: 1814
Usssnsutwudu mikaoiudoomsodord
LazlASUADWUMU

0810 {sAnU BulWBeyAuUodadiukan
og1olog 3 Uo9g Ao (1) ulgurg China
Derisking K$0avAsWUIEUTOLKIGASUOA
(2) wuoulgurgnisiaulaodivirinifiauy
(Common prosperity) YOLADURD Las (3)
Astdunisiaulaogiviineuniw lagdu
gaaknssulkl (3 New: Solar cell, EVs,
Semiconductors) llaza:lag9aanknssy
1o kAsugASuWUdldenn
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IYUIWOUOLAKSTY LGOU N.8. 2024 B:adav uagvgoiauAa

US CPI Inflation and component (%)

vasduUIWouslnaveovaksy (CPI) acavgs=audigalusou 3 U udszaadodindin Soasonally adjustod changes from procoding monih m:;:;;m
- - % L - R ' ] 2 —- 3 : 1 2-mis.
Aamsead lagwudu 2.4% oigunulnou gondiA1an 2.3% aiu Core CPI IWUTU aos | s | a0 o o | e -
3.3% gonoildou a.A. N 3.2% WoWdISaNS1gLiiou SIMNOYOIAYE:a0aa WasSIAT 4y eme . o5 ot i - . . o,
2 a2 . . & 2 L LI - = A Food 01 0.0 01 0.2 02 0.1 04 23
[donn UszAusagud 1LazaolnSoviuIwudUu S1IAMOIKISIWUTULIARGaAavuLaliou U.A. Food ot home 0.0 02 0.0 01 01 0.0 04 13
K - PO _ . , .o _ N == Eood away from home” [T SN 1 T T 04 ______ 04 oo o i SN  c I | 1. 38
yeusfisimMwavviuanaw lagsimuhuldolwavaaa 4.1% mindounou WSASUBUIWe | Eneray 11 11 20 20 00 08 19 68 |
' —  a — - ' oy 1, 2 - - i Enrgy commodities 15 27 3.5 37 01 06 4.0 153 |
2:a0av LasTMauMILIa=usNISgvALELAN 4 Unouunn UtuNOUDURUBOSUdOdans H Gascline {all types) 17 28 36 38 00 06 4.1 153 i
. N c o, o L Fueloh e A3 09______- 04 _____ 24 . 09 ______- 19 _____60 ___-24 |
OW\)\)WUSWEJEIUO']HlWUUUEjS:OUE\]\)EjOTUSOUﬂO'] 1U Energy semvices [N oF 02 i 0 0 (¥} 34
Elecinicily 09 01 0.0 0.7 01 0.7 or a7
2 R 2 — - . -~ . - LHility {piped) gas service 00 29 08 24 0.7 -148 or 2.0
AuastsIMKEWEQ (PPI) yovansgd Wwaguwdavluldou n.g. (910 0.2% cdoldoulu  anitems less food and energy 0.4 03 02 04 0o 03 03 33
= o . _ Y R r . = . Commaditias less food and enargy
(dou 4d.n.) WovoinsimMuJuluuguaqay uazlwuiu 1.8% ol Uogngaaduaviiaidou commodities 02 o1 00 0.1 03 02 02 1.0
L. . _ L T oy oo NEWNENICIOS N S 04_______ 05 _____= 02 ______ Q2 00 ______{ N2 L3,
A.W. AUAUNUUSMISIWUTU 0.2% sraoddavnidounou lagsimuigdooimisiwygu | Used cars and ucks 11 14 06 15 23 10 03 51
. . . : Apparel 07 12 03 0.1 04 03 14 18}
1% gogadvudidou A.w. YeuNstIAMwAavLIUaQayL -2.7% MikaunuauAdunaivaqay - ! Sﬁ"‘“"“_“' o B oinlio-mnsin 02 0.4 13 02 02 02 07 16}
g vl 1 ! Mices lass anangy sarvices 0s 04 0z 01 03 04 04 471
0.8% i Shelter 04 04 0.4 02 04 0.5 02 49|
. ! Transportabon sarvicas 15 1] 05 05 04 09 14 85!
i Madical care services 06 04 03 02 03 01 o7 35!
PO ussc d Producer Price Ind T |
S onsumer:: roCP:Jcer fice index 3 main categories of US CPI Inflation (%)
10.0 - e

01/2023 032023 06/2023 00/2023 12/2023 012024 02/2024 03/2024 042024 052024 06/2024 O7/2024 082024 OQ.QD24I

5.0 Foedt Transpor 100/ 002 094 084 064 076 097 088 075 05 043 018 0.2

Housing 345 281 248 217 211 205 209 203 205 197 196 197 185
0.0 WagesOthers 089 051 033 03] 035 035 041 045 047 049 047 048 049
50 515 330 374 333 300 317 347 337 326 297 202 263

~S S INRNRNEN q
CCCRXXR2220008SSINAIAIRIITY Source: CEIC, INVX, BLS
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IYUIWoUOLAKSTd LODU N.9. 2024 B:aoav uagugoiauAa

15100V PBUWoaksgsadoUTLuDuKovA (1) stmdhidu
f18osUansgaveglunusliumas veusAisimidwuduluaana
wodutvuddoguuisuaaay (2) stmdubuuslivs:asan
Case-Shilier ugngddsaoav doanaosvAULDUIWODIN Housing
cost NuovAUs:nouBUWaTKkey (3) MdvDuuslius:anan
Uoguu (16ou n.g.) average weekly earning ogi 3.4% u:ao

4.2

doldov (4) Aolavvasuadannis wodugoaalusou 14 dou 3

(uio:Owan1n Hurricane
aalausvvuaKSgRLINTU

S&P Case-Shiller 20-city Home price Index

Jan-12
Dec-12
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Thailand's Consumer and Producer Price Index (CPl and PPI; % YoY) Thailand's Consumer Price Index in 2022-24 (Pt.)
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ST E T e 6 02=2% > 52 <o o 7 Jan-23 Mar-23  May-23 Jul-23 Sep-23  Nov-23
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Avg.
CPI'24 -1.11 -0.77 -0.47 0.19 1.54 0.62 0.83 0.35 0.61 1.18 1.59 2.00 0.56
RP24 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.25 2.50 2.00 2.00 (End)
CPI'25 (f) 1.88 1.65 1.30 0.78 1.40
RP’25 (f) 1.75 1.50 1.50 1.50 1.50 (End)
Source: CEIC, INVX
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INVX's Financial Condition Index (FCI)
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CG Rating 2023 Companies with CG Rating

Companies with Excellent CG Scoring
7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AQOT, AP, APCO, APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL,
BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR, COM7, COTTO, CPALL, CPAXTT, CPF, CPI, CPL, CPN,
CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG,
HMPRO, HPT, HTC, ICC, ICHI, ICN, IIl, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA,
MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC,
PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP?, SFT, SGC, SGF, SGP, SHR, SICT,
SIRI, SIS, SITHAI, SIWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC, TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM,
UP, UPF, UPOIC, UV, VCOM, VGlI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BSRC, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL, EKH, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN,
JMART, JUBILE, K, KCAR, KGI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC,
SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR,
JSP, KBS, KGEN, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO,
SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

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 2022 to 31 October 2023) is publicized.

10ISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Certified ({GSunssusov)

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, BTC, BTG, BTS, BWG, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXTT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, 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,
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, NKI, NOBLE, NRF, NWR, 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, 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, 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, TCMC, 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, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF,
UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nAL0auIsuel)

ACE, ADVICE, ALT, AMARIN, AMC, ANI, APCO, B52, BLAND, BPS, BYD, CAZ, CHASE, CHG, CV, DEXON, DITTO, ECL, EKH, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LH, LIT, MITSIB, MJD, MOSHI, NER, NEX, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PRTR,
PTC, RT, S, SANKO, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SIS, SIWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UREKA, VNG, WELL, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APEX, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, 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, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, 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, EE, EFORL, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IT, ITD, ITNS, ITTHI, 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, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK,
NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PJW, PLT, PMC, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PRO, 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, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEl, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMK, SMT, SO,
SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STEC, STECH, STHAI, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK,
TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UOBKH, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, W, WARRIX, WAVE, WFX,
WGE, WINDOW, WINMED, WINNER, WORK, WP, 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 June 30, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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