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msAmanmsaitbuiwe 5 Udvkthuov U of Michigan

g-g 7 US Leading indicator: 5-Yr inflation expectation (%) 3.9
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QOlAULASUTNDS1IULIQDUYDLOU Source: U. of Michigan, GEIC
China's GDP Growth, Retail Sale, Fixed Asset Investment and Industrial . =
. o AMSUSIUIUNISIASUIND LDULWO Llazaonliagudv Fed
Production (% YoY) ~
20 Variable (%) 2025 2026 2027
18
16 GDP 1.7 1.8 1.8 1.8
14 (Dec Proj.)
12 2.1 2.0 1.9 1.8
10
8 U-rate 4.3 4.3 4.3 4.2
6 Dec Pro;j.
e —— — —— (bec Prol) 43 43 43 42
(2) Core PCE 2.8 2.2 2.0
™ ™ ™ ™ ™ ™ < < < < < < 0 (Dec Proj.)
A Q q a o Q B\ “‘ Q i A Q A 2.5 2.2 2.0
5 S T 3 53 3 & S s 3 & 3 5
- = = »w z = = = » =z 7 Fed Funds 3.9 3.4 3.1 3.0
Industrial Production (Dec Proj.)
Dec: 6.2% ; Jan-Feb 5.9%
Real GDP: YoY 3ch: 4.6%; 422; 53% S 3.4 3.1 3.0
Rgtail Sales of Consumer Goods: YoY Change Dec: 3.7%; Jan-Feb: 4.0% Source: Fed
Fixed Assets Inv: ytd: Growth Dec: 3.2% ; Jan-Feb: 4.1%

Source: CEIC
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«  QGul PMI mAMsKaQa: . astinowidelugusing GDP 4Q24 yovansgd «  GDP 4Q24 yovovnqu :
MAUSMISIUoLAUUDY yovansgd lag CB U.A. : (Uszneumsasogame): aaramatdula 0.1%QoQ
ansg 0.A. aa1amaogn 97.4 010 aaxamaidula 2.3%QoQ 911 1Q24 ANSLAD QoQ

«  aul PMI mAmMswAQua: A.W. A 98.3 911 3Q24 Adula . astinowidelugusing
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«  Gul PCE Wuguuov
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Imsatuayudeiton W mvansgosausthdumBesvodoidoouas wonuguslaauaasti PMI mamsuaavovvaksgs:aadoav vauiluds:inai
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1) RuAmaduldke ThaiESGX d1ksu SET50 Auraulo 1dun ADVANC BBL BDMS
CPALL PTT douiiu SET100 Auhaulo tdun AP BCH BTG

naoduuslduavaenile dounguinalulagusudoanavidniios 0.2%
logaanaludUodaduauulku

waus:noumsno:Us:mMAldurA Bank of China, BYD, China Merchant 2) Ru Dividend Play 0l Div. Yield (Aiu 3% Woaons:uabuaaliunwosaaonu wust
Bank, China Telecom, Cnooc, CRRC, Great Wall Motor, Haier Smart AP KTB KBANK BBL SPALI
Home, Kuaishou Technology, Lululemon, Midea Group, Nongfu 3) KU Undervalued &ksuavnu tuz-th MTC, MINT, AMATA, BJC, CPF

Spring, PetroChina, Postal Savings Bank of China
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Asset Class Outlook

HUUDVAISALNUSIVAUNSWE (Q2/25)

Equities Strategy Outlook Recommendation
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- Aoyuueovu Neutral doaaraiuing Uoguuaaraiulnedayidgluwudy kavastisimMKkaas:ay
N x 1,200 90 goALIASULSPNAAUNINIASUZADALUS UM SRgoALgAUSUUSLNEUMISAY ADT
Valuation aglulsugnuin ouav Downside BushAa udmswWudodovarfignoudeiuvovin

avnu Avuu 301U A Wait and See Tumsavnuluaanakulneluriou

V . q Underweight [l Neutral Overweight 3§ c X
. Valuation g f Valuation gv .
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Asset Class Outlook

HUUDVAISALNUSIVAUNSWE (Q2/25)

Equities Strategy Outlook Recommendation
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I[AocvKa wa:ns IPO Kulkey
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OUlSOUU laus: lOUEI\)F‘IS”IUﬂ"lSﬂTI’]nOF‘IO”IUSUllS\)UU a\)wamonowu"{uuuuouuowmsmfaﬂua
nNovAl [ | (FISUZND Us: ﬂOUﬂUﬂO'\Ul’cTEJ\)n']\)lFTSUOﬂOHHSUq na\)atytywmu aod0 asonounvoacdoln
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iioolne e AU vovluwudumisunduov MTC aglunfAmvuidu

IRtbdoa 10,000
MTC - U 2025 mani(stauladdoitiov 8000
6,000

uu:tih uwo. liovlny uAUUGoa KSo MTC iovoralkauakan avi

@ 2t 2 — — _I!I 1 1 2 — — —I!I o o — 4,000
1) WuglhiusmsauBosiegoslneygaveoving lagliusmsaul@osithn:bau

so audelauanau audedouynna ua:nlutwuuud lasdoulkajidums 2,000
JdeosaulBalhnuanAmunnanidsigldardoliaiuisaldigousnisnio

MMSIDUDIN SW. LIATENUWIKU:LLA:/ kSonauvovautevldildurkanus:Au 0 2022 2003 2024 2025F  2026F  2027F
2) U2025 mamisiaula 17%YoY usvkyuonauoniavlad 13% udounso Source : Company, InnovestX Research .

aalunaudunu KavlawiAssunauuinngalulng 3ANL credit  cost wuoluumsiaulavovauBoua: Credit Cost

A1QD:a0av 21 bps MNLIASMISUONBUKGUUINUOYSIUIA US:ANENWAG 2% Credit cost (LHS) Growthiin loan outstanding (RHS) - _

JuyovwlnmuaamuUKl ua:msuyviiuvgnswasagaudonkanus:Au o
3) wovduiu Undervalued Aunaulo Tagdoquudounsn PER 25F s:du 14.6 3.0% oo

i Aawu -2SD uov PER loasluedauovussn uazuio:ludhrkuguov b 0% 60%

. nOYNU ThaiESGX Uovd1nd SETESG rating s:QU AAA 40%

4) swWszousiAdhkugldnkua: 53 uin V38 PBV 2.6 (M1 ua:mabivudu 1.0% 20%

Wadhgonm (sl 2025 Kua: 0.32 un Aaldu Div. Yield $10 0.7% oo L= "

_ v

wE}E\KL?;\IlD Source : Company, InnovestX Research
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WTD EFT Flows - Winners/Losers

Vanguard S&P 500

Schwab US Dividend Equity
Vanguard Growth

Vanguard Dividend Appreciation
Vanguard Value

Vanguard Mid-Cap

iShares Select Dividend

SPDR Portfolio S&P 500
Vanguard Total Stock Market
iShares Core Dividend Growth

] O]
—EEEEEEE——— (86
EE——— 5 135
e /47
e 3 7/

e ) 702

—— ),382

— 1,897

1,885

— 1,127

iShares Russell 1000 Growth 1,072
Invesco Senior Loan -401
HFT CSI Commercial Paper -425
iShares MSCI EAFE Growth -499
Schwab Short-term US Treasury -506
iShares MSCI EAFE Min Vol -526
iShares iBoxx Investment Grade Bond -729
Vanguard MBS -730
Invesco QQQ -7
Vanguard- Intermediate-term Treasury -934
iShares US Treasury -1,830
iShare Core S&P 500 2,117
SPDR S&P 500 -3,843
USDm -6,000 -4,000 -2,000 0 2,000 4,000 6,000 8,000

Growth

Value

EU Equity
Precious Metals
Global Equity
Aggregate Bond
Technology
Japan Equity
Short-Term Bond
High Dividend
Small-cap
Long-Term Bond
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WTD - ETF Flows on sectors and themes
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5,256

3,047

-574
-7

-993
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As:LEBUTUFUMKRRIULT 1STWUS 1) Aszuabuluasianskiinunou DusvunsluasiaskioinaoufvoaduWouevulouembuovaksy 2) Dusvdoluaarakudukdvrfivovsguias:aduauu

IAsughodeltion soudowauunns Al Wdu 3) Dusvdoluaarakulaniviivovdiinavnuiduns:ongncuidsvudgoiyuuevuoniulAsugiolan 4) Dusvdoluaaiaglsuoinsimwaoviunaaao

ua:msaaaontiguev ECB 5) Husvdolulak:imonaunswaiZuoRNUNOUDINIASUIRDaKSTu:-a0dolla:avASIUMSAN 6) DlsvunslUFUANQOaNKASSUINADIUIEDUELMSTUMBLNITEUA

0naKsg 7) ndumsivudusouerhriseonuus:g:kdvdolavmsiulasus:aodoavia:A0uIFgvAsUIASNaR:aa0en i In3INAMamsad 8) usvdonguinaluladudibogogvsiia

kavlUs:1Euuonliu 9) BusvursluaumwuilesuoviduBovrdvdonaaav wundueusudiia:nauidon soudvidsunans:nuoInMBUNIIEUAUOAKSY
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sun1savnuaalakulan nnGyest”

Offshore investment

isuSuIRUAyaanBLUInluaalaRUSUIWLTUDIN 1) LASUZADIWUGD uio:dvaviUunuuhssiludoslu 2) msativayu

wsugiovovmvumsdu lastawr:lumadoumsusinaua:inag 3) vukuduiladndiaia kaviimswasun Al lGAAUEUAL . . "
- N Price pattern: Magnificent 7 vs Terrific 10

ua:usms Mk Ecosystem Asuavos dosmwiimikisigvavuu: Selective Buy luaduinadiiuusliuladogv Xiaomi

n - - 2

Tencent Alibaba laguu:tha:aulugoviikugodo kavkuusudoduusvlugoviisihuu Mk Upside dxgaanav

. MwsouddlaulAsugnoduluy¥ow 2M25 dndima laggeamuanisasimsiduladaatudouda.n. &ouUmMswaa
MAQAANKNSSUIIa:MSALNUTUAUNSWEIMOSINEADIaUgPNIINAAMSAITS 0E10(sAT 01a10080KI4TVADINGEYLSY

NOAU 1a:5051MSFOIUIWLTGU LLEQLEDADIUIUSI:UTORFVATOEA-010d0NaNS:NULINTUKNINBEYMSTUMT Worried on Al monetization

(Software and Application

Uovansy sLMWU a\)waThm\)msa\)n\)ﬂs:qu LAISUYNDODLUDY platform, Semiconductor)

« aga sguraduldus:mAunuwuwnisusinalagoliumsiwus e iduovds:s18U ASOUAGUUIASMSAIDY ([BU MS
SnuadigsMwyovaaakuLla:edoKISUNSWE ta:MsTAusvLlowolwudasiMsiAa lagkivluiasmsdiu
dolasumstina Ao Wovlosoa Wovkaovuovuovlnldy dvlaSunmsibiyasdoguuwsiiazibugaryumsqtialén — oKl -Con ki

« vunguinAadulu 4Q24 eonunduladndima lag 1) Xiaomi iwgsigladula 48.8%YoY lagsigldnndoutdula HSTech vs Nasdaq 100, Discounting, Gap is
Mag7's valuation narrowing

SN\

laglawrzaunsnlwu +16%, Waaneur loT +52% (la: ssAolkl Smart EV +11% 2) Tencent WeS18IASOUIWUTU 11%
uazrisla 30% kuunnssioRlalagiawizinudtia: Ads ueusR Operating Margin dindiAmakaviMsaonudiu Al
Wugudu 12% vovsieldsoulu FY24

o
—_—

1swev3NMsUsSUdaduvevnduINA4SulusoutiRbiLsKUUDIN Al EnUIsalRgUIRELIGAUMSUSUASUOLNAUINACYEKST
govl FY24 Rruundounonnus:&u Al uldeodu logoinaanumsailuaaudisiuovdn 1) nauINAadUgLl Room TR
Usudadudeldlagrmingisimiuaeutosiuldsinguinaadulsuduwen 40% uazoglugovduuovseumsusuduoin Al
2) 0610IsAd LusszTas:dounulugovaald kavo:lRUIGINaUINAgaksSgaluBona1vl FY24 IMs Correction 910

—_—

A2IUADOA Monetization Al vlndlAgvAunauinAgduiluasutngoinmwmssugsioldonn Al Rlugaou 113vuus

e HSTech - Discount to Mag7

aamuadallov HSTECH Nasdag 100 s HSTech - Discount to NDX
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Source: InnovestX Wealth Products & Strategy

(24 - 28 MAR 25)

LA Us=orauai

KFCSI300-A

Kudu A-Shares

TUSFIN-A

KUNAUNISIDUEKSTY

UGIS-N

as1aiskilan

ASP-USSMALL-A

KuaksSgd yunalan

PRINCIPAL VNEQ-A

KuLdgauIu

BGOLD

novM

Sell

EVENT PLAY (1-3 10ou)

TISCOHD-A

Kulng

LHHEALTH-A

Kuloanunslan

DAOL-KOREAEQ

KulmKald

K-CHINA-A(A)

Kudu All-Shares

‘ Take Profit Kkavs1MUSUADTUALIUIKUNY



Source: InnovestX Wealth Products & Strategy

LA Us=orauak

k)

Kudu A-Shares

KUDU A-Shares S1ANED Laggard ﬂoum\)mmuomaumhuou H-Shares la:i
TemaUsumouu KIAIASNISASIQULASUTADLLA: mamhumsumuwaumoumﬂ
du Uouu sl CSI 300 n: aﬂsouenumaau zj\)lUuuuomuamfgnuswm
3,980 90 nﬂhufomaUsumouumoTUauhhman 4,450 90

nunaumswuansm

Aistuusliuiauladoden uas (dUs:losumnulaunigued Trump AaUuauu
naUMSIBU Soudv Yield Curve Anduudu Normal Yield Curve ta: Juuoltiu
W0uanueu: Steepening d:dowaddonausulns

as askiilan

NaQoULINUYDYASIANSKT (Bond yield) oglus:augolusourargl Us:nounu
AOWAUISaluAISAS: mam:nulaa\)numwumwuiumo ADIUWUWOUDIAN
aDHSWUﬂwsnanULlsouuTuUu

KUHKSG‘I uumlan
mstx/umomﬂoomao wazguusltuwudolaaldulugovlasuna 3 ua: 4 U 2025
Us=nouAu Valuatuon la=sm Laggard mnmuuum?mywoaunosm?ﬁ Upside
Wandv AL s:8:dulASUNS:NUADUTIDGOOINAVASIUASAN

Kuldgauly

IFsugRoBgauLLTVUASY Lla:naUs:noumsygngdadaltion soudv
Valuation oglus:dugn 3nAviuldilomanaaiakuiBeauuognens:auonn
FTSE Frontier 19U FTSE EM dvo:gosliiiiaiSuavnulkatthondious:inald

(24 - 28 MAR 25)

o

EVENT PLAY

».in

mamhuinatSUWUmomﬂumsmsua LINUAS=GUAaIQNUUOLMASY 1EU
ThaiESG Extra, Jump+ la: TISA mouoavsluvslﬂmuwouu Qaul SET Ua Gap
U:)\)IﬂocﬂUuao lSUlHU&IQJQJ']ﬂJ Bullish Divergence lagAsimusuaoavgsu
Oversold U\)Umammoa\)qoﬂaumo

Kuoarunslan

[AusoruyudIn Rotation D1nAEU Growth 1hgnau Defensive 91NAIWRUNOU
Tumamfaﬂna\)uu lla:mMwnvinAtAQA Toahulaanums[anmaouuummsoﬂm
astlanlagsou 3aro Valuation a\)oeﬂus AUATULWYD

Kutmkala

luwuduyavaaraRuiMKaldgoavudonsy arga Morgan Stanley USusiA)
WKUgAU Samsung ta: SK Hynix du mﬂuuofuuswmuUnuoaﬂowumlsuWu
a0 Wudeyaneuativayudenaakuinkald iwovonbdadoutkeludst

Kudu
a\)ﬂ\)Yousohuumﬂmnuowsamanhunaumauuauummonuu [OEJEHEIO
SUUWGOUU[[NUHS OUlFiSUOﬂOnlUUn\)fﬂSlWUfﬂa\)UOUO\)fﬂﬂUS sigulla=NSs

uslnA uenond wausnoums 4Q24 vovRulnAlulaguunalkeydu oonin
ADUUNLA
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17 - 21 U.A. 2568 A Subsidiary of SCBX Group

Us:lGudrAeyduaki asWuaavwaaaulinuwusuas 10 U vovinguazaksgs

« WUAUOKAKIULIEND:0a1008181SKT g wusuassguialngoig 2 U Usudoaaav &
0.03%, wusuassguialngong 5 U USuaoaaav 0.02% wa:wusuassSguialngang 10

: us
Dy 4 = & S e o o o = > 4.5
U Usuaoaaav 0.03% aldssulinguavadaiknourn
: : 4
« Waus:yawusuassguiaony 25 U oonulnwacoullnuody 2.70% Usuaoaqav . TH

0.03% laldsgulngunudadaiknourkun

10Y
A e 3 2.10
o Tuyovadun 10 - 14 TuAU W.A. 2568 una\)num\)mmmaanswusuossomaowuoa
no1 1 U Us:zuheu 10,303.23 druuin Tuuzu n?joanswusumssauwaowmﬂﬂm 1U 25
Us:=uieu 20,073.46 auuin 2
 QalaRuUAMALOABUOAIAULSA Wy¥ov3un 10 - 14 GuAU W.A. 2568 umnmmoﬂuun 1.5
dunzlOgu THAIBMA 91U2U 2,775 awuuin Toauowm\)um 1- 3 U lduaungraovnu 1

amuu ua:/kde gavnusielkey La:/Kso wa\)nuncﬂu

. mammunmmaﬂuumamsa\) aaswwaaauLnu (Yield to Maturity) UO\)HUﬂ
mmaﬂvunuouounmumLuaﬂouomswms A- Julu UsSudoanaviody 002% -
0.04% r]ﬂvowmqmswens WeowssulRguAudUaKAouKiN

Mar-24
Apr-24
May-24
Jun-24
Jul-24
Aug-24
Sep-24
Oct-24
Nov-24
Dec-24
Jan-25
Feb-25
Mar-25

Source : Thaibma data as of 19/03/2025

yamdouisasiaiskliansuovlinavnudiwvsadoud
2 u.A. - 19 .A. 2568 ogh 4,979 auuin

auuin
15,000 13,228
Kudaahasoviithaulo 10,000
avnuRuAg iU 3 U sudupciuliniBediooglus:aunavdoaw 5,000 4196
ﬁuﬁuowsun BW ooaa 9110 (UKIBU) orgAvIKaoUs:uieu 2 U 0
S OUQUIASTORUAS:AU AA- lauoma@a\)r}unow (Public Offering) 5000
-10,000
Source: ThaiBMA, InnovestX Wealth Products & Strategy , InnovestX Research
-15,000 12,445
5 2 5
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JoyalusrevmutifudoyanimsiUamedeansiseu: Founavnuaisadngoldlosnold uazilludeyanidesiiiosdotiold udhivd usinkannsws sululoan 1ond $1fa (“usen”) DlagudgukdosusovivAcIUgNdoY KEO
auysaivovdoyadonaroudegivla AowwAaEuRUsIngeglustgvubiduwavmsthiausluyuuevuovustn ta:tlunciuAaliu au SuRRUsINHlUSIBOIULMGU Fooroadsutlavidmendosudonaid laguseniy
S1dudevudolransiseusu KéoUunavnunsiu stevudvarduomsuwsdoyalklAunavnuiriu usnlisuRasaudomsthdoyardonouAaliiulag WITunnnsel doludnavnudvaosidqawdolunisworsandaaulo
fioumsavnu ueno1Nd USUN Lia:/ko USUNnluReuaLUSENodoUIRsodovKSarnaus:Tausulaq AuUSENlaq RganaioavlusiemudAla

usBnKannswd auluoan g $1Aa (“INVX”) 1uUSBngasRUSEN WadT NS F1A0 (UKIBU) (“leadl 1nd”) WugioRusieTkajudiWevFIdes ta:suIMsInewlddss $1A0 (UKIBU) (“sunmsa”) 10UUSUNgounoadi
lond Wugdorusielkey doyala q AtRgodovAusuAsY Ddagus:avAwoldlumsiusguliguidu

lonansavulisarlag usBnkannswe aulutoari lnd shAa (“INVX”) ol USEN 1Wadl lnd Sia (UKsu) (“loadl lond”) IluddoRus elke) Tagsumsinewldisg 1A (UKIBU) (“sunmsa”) Folluusindosnioady
ond 1luddorusielhey 1DURUSALIMOMISIBUAIKSUSSASSUTA q yov nsadiWemsavnuluansmsikiodorisunswe Lea s Taina A2IWIRU Y10 UN3YE UNBIASIK $1A1 JoAIU Msmanisad MsUs:Liu Laz/Kse
Joyaduns:ylulenansauud (“deya”) Tdaqus:avAmaldildudoyanoliiidu uaslierotinoiulasudumsliAuusihuniynnalaq kdalumsiauado Kéolauaune kiadnusoulhlauodordolauoviarannswe Tag INVX
llaz/KSonssumMs wUnLIU La:andvuow INVX gouliidovsuradonouidsrmialag ADAIUIESKIENDASY ADUIEIKIENMYSOU ADWIEKIZDINASHOFEYEY kSonowdKIgdUZULToL sutldunaunnmsidrdons
Hotiodonslddoya Nold soudvudiudAaWavnsgeyidenarniils dnavnuwolddoyalulenaisavulius:noudoyala:noiutiuduy soudvaoiseugyreuvovaulumsdaauloavnu dayalulenansavulsariduoin
ukavdoyah INVX 1Rusiinidodo lag INVX lisusovdvAougndow auysal laz/kéo AsudoUvoLIoyadunald

INVX avouanslumsidqawlovevauudwavgideolumsuiluwuidudeyaldunsoasiolaglidevuannaio lonansaduidadvliufawizynnanmkuaiiu ua=kudlidnisid) doudao weuws vig $iking Wuwah

avocdio rdouaovmids:losululBowitsgiuonudnueuslag Buldo:lasuncwdugaulduaisdnuaddnusoin INVX Aou

msdouvnaworoasaua:oausu (Futures and Options) A01WIEBVgORo0RBTRINANaUIONUaE Y TUEaAtY Svllikun:aunuynnannau Nl AeunsdaaulodouieWorwesaliazooUdu MUAISWOISAUNEDFIUNIOMISIDU
Sagus:zavAlumsavnu Uszaumsailunisavnuuevriiu aasaduaduidgvnmuaiuisageusuldegivsaunou wWovorninowdullldnmueogeyideduavnuuinndbuavnuSUUSA MUADSWOISEUNEDADIUIEYD
AokuaReRIRaduMNMsTounewWolwesalia:eoudu tasmunssdaauloavnudosaulo tas/kée lunseinldoavds munosvaruuzthonAUSABINMYAISaONU

lonansavulisadvlkAutawrzyapaffikua (intended recipient) mdu ua:muilEglathdeyalutonansaduldiurih dode Weuws vng Sk Aaaon theonuaay kiauhlUuaovkus:TosuluBowidisg W1dos38ms
1a q Tagldlasuousyraluarganuaionusoin INVX W0unsaovktn

© a@vouauaNS 2565 usUnkannswe duluoan g 91Na
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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, SIWD, 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, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BlZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA,
SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH,
JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY,
SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute
of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of Directors Association, its officers, the authors
and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.
*USUnkSonssuNIskSorusKsuavusSENNDToMUMsiAUQUanDMs WU MsasRalngonukannswe nMsnosa AessUSU Wudu Bvnislsdoya CGR Aosas:KUNELUIDARNENoUSINOUGDE

Anti-corruption Progress Indicator
Certified ({GSun1sSusov)

2S, AAIl, 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, ClI, 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, I, 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,
VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:niAausual)

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, AOT, 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, lIG, 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, 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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