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asuus:1au tAsugnolne lasura 3/2025 mmomnnomammo
um?namﬂ\)nmsmm INVX AavUs:ureun1suU 2025-26 n

N1.8% ua:1.4%

wrisuonolnalasua 3/2025 unudd 1.2%YoY dinsiaaramai 1.7% udlnddow

AUNs1IA1aN 1.0%YoY lla:s:a0av01n 2.8% (ulasuianaurlil kSokado -0.6%

QoQSA mInMsldeia:nMsavnuMASY La:NMsdvoonuSMsAKads duiloguavA
msaulnausinatazavnumaensu venadolndlAgonulasunanourktn tdmsidong
MASY La:NMsavnuUMASY KAADSULSY WaoNAUIWUEgULIUabMYMSITon duns
dvoonauMuIgdd LIdNSEvoonNUSNISKAAD UDEEVAILIEILOINNISHODIAYD
AuilvoUmu MAINBASNSSUUENYAIB:a0av1NMO: La Nina mAMsWaakadodu
aSousnluseu 6 lasuna douktivorndodedonsio Mslagoulnsolsonduuams
KgaLAULASEVE0AS10U0VISLLIUYIUYUAUIDUKD UEUANIAUSAISE:a0aV01N
UnrioviRgofaaav

anwainvus:uiunisiAsugnol 2025 157 2.0% 1agUSUIWUUSIUIEUATS

irsugholanoin 3.0% 10u 3.2% wa:Usutwuus:ueumsavoonon 5.5% 10u 11.2%
1NMsISvavean (Frontloading) Lla:waonmiAaninshidogndinAa udusuaa
s1e1do1nnovIAgdikdo 1.52 d1uduuin (910 1.57 duduuin) dksul 2026
avacuu’momsajmsugﬁoo:umaﬁoﬁ 1.2-2.2% (A1nav 1.7%) o1nnisuslnAtia:
Asavnuis:aoaL La:yaAINIsdveonikado -0.3% aulAsugnolanua:nans:nu
MBRgodu
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InnovestX AvUs:auMSIASUIRoU 2025 ua: 2026 15 1.8% ua: 1.4% mwaiau

dn31anIWaIUR 2.0% ta: 1.7% lagdnoiudvoade 4 Uodeuidevkan &ua (1) ms
dvoonfio:sanavuiniu laglawn: Electronics  cycle  wa:ADIUIEELOIA
Transshipment A0109AIAUNMBEY 40% (2) ADIUAUNOUNOMSIBURIWUTGU ND9IA
ﬂowu@ia\)msugﬁoaﬁs“g (13U BUWD MSNLVIU LLazWovay Al) Us:naunudody
1Fovcdv q voviAsugholng dowalkiAnvasnibowusdas AOU LLazaalanu
mamsaiginua:iunouuIngu (3) Msuslnaua:nmsavnululs:inARs:aadoltiov
ons1gldinuasnsianav AoWULLUDUNYASITOL Laklias1iseuAgo ua: (4)
AIEYLINFUANAYAGDAKAdDGDLUOYNTN 3 Tasuia FvororlkmAnIsNEadGoD
kadouINdulWes:gadon

TudouveviButWo InnovestX Us:mieumsidutwWou 2025 ua: 2026 i -0.12% ua:

0.00% awa1du 1ndIA8LAUYOLENWALY A -0.2% 1ta: 0.5% aua1du 91ALSY

nadunvrhaguavAua:oumu lagsimwavoiuReglus:dud gUavAndaute dunu
MMsWaaRanav ta:siminwalifiancav odutWenRagdindinsouldikuIguo
surAIstKvUs:INATNg (sUn.) dottiov rlRgviyuuevd sun. Aosaqaontle
ulounednogholios 1 ASHIUT 2025 IWolthaonluavds:au 1.25% ta:dn 2 ASOTuY
2026 g 0.75% MMuna1vAUIFLDIASUgAORIWLTUINALMBUNITNaKSY NMss:ao
GovoviAsugRonisAlan kiduasodoula:MAeABUREY L1AUSSIINIANIDAS
[WovgovAoula-KavVMSIEondD
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lﬂSUUﬂOn’lUYOSUTH 3 1hao 1.2% (’ﬂﬂ:ﬂ(’liﬂ(\f-ﬂ(\ U< aoa\)mnnuswmo
3.0% TUﬂS\)UllSﬂ QOEJllS\)OOOTﬂﬂTSTUOTUﬂTﬂSU‘l lLasN1SavoonNUSNIS

. 1AsugARinglasuna 3/25 vgngdon 1.2%YoY dindiaaiaman 1.7% naIRevAU  douds:noumstdvlavoviasusiolng

FﬂOfT]SEIjUO\)lS']ﬁI 1.0% B:a0av01n 2.8% lasuranou KSoKaao -0.6% QoQSA 91n

. N . . . . Contribution to Thailand's GDP Growth
ﬂ']STUO']EJlla:ﬂ’ISE]DI’]Uﬂ’IF]SQ LLa=ANSdvooNUSNAISNKOOD QANUNISdvoDNdUANIBad

do veusnmsgulnAusinAta:msavnumANsUSUsdodellov duilvauava:

C-private I C-public |-private I-public
- msaulaauslaanintonsu (Contribution to GDP +1.7 ppt) Usngdd 2.6%YoY PO
: . Inventory . Net X —e—GDP
ihAulasuaneurt lagkuoadumiAYNUUENYAD 3.0% LSHTUDIN 2.5% MIUMS 0.0 4
WBeduoms-1nEovdu veu:AFUATALAYNU (0.9% vs. 2.0% AUKCN) LaFUA
AYNU (5.5% vs. 6.1% Aoukln) B:aoddav AUUSAISULIEAD 2.2% B:a0avon 2.3% 50 - | I
Aoukln mMsavnumAeABU (+0.7 ppt) Uenadd 4.2% 91 4.1% Tulasuranourkin
ToglawrzkuoainSovdnsuazaunsal (5.5% vs. 5.9% foukln) uwinisavnudiu 00 "= ; o I i 1.2
noasvgvraaodoLtiov (-0.6% vs. -2.0% AdUKUN)
«  msld919mAsSy (-0.7 ppt) Kadod -3.9%YoY 0AULNYAD 2.2% ulasuranauktin =0
mumss:aedovevMmigselununakuoa NomsBoaum-usms (-0.2%) mslou 00
Woadaamshiududodu (-22.1%) uazAiaaulinuiisovu (-1.0%) duaisavnu
mASg (-0.4 ppt) KAAD -5.3% D1NUENEdd 10.1% lulasnaneuntn Soldumskadd 45 |
asousnilusou 5 lasuna mﬂmszjzaoa\)ua\)Tnsomsm’oas‘mmﬂs“gﬁ'aoa\) -6.6% W\\b v\\@ %\\ v\\ %\\ v\\% (L\\@ b‘\\@ v\q, %\f» v\(} f»\& b‘\rﬂ f»\% v\w (»\(»V »‘\Wb‘ %\m
«  msdvoanaumuazusms (+2.1 ppt) USureunisavoonFumuaigdd 10.8%YoY
010 14.3% Tulasuanou veuzAinisdvoonusMskadd -10.7% 910 -2.6% lasua Source: NESDG, InnovestX Research
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1nSovIlvoUmus:aadsavluUNLMAINLBASAIUNISE:a0AIUOVHANAQ,
NANISHAOdOUKULDINUDDYBOASIOLAINIAUSAISDINNISADASIV

.« dwilvgumu mAalavasass Yegad 1.9% 7n 6.4% lasnanourtin Mumss:aadovovHanaawsNad Aty wWu owden nduldna ta:uhduthiu ueusAkusaus:udKadsavdolton
MAMSKHAQ KAAD -1.6% DINVENFAD 1.7% Tasnanourktih kadoadousnluseu 6 lasuna douktvidunacinlodusdonsio 01 MsTagouUIsPIsLNAU LLa:NMSKYQLAUIASOVEIASIOUOY
[SLLILIUIUAUIDUKD Ioaﬂa:umswémlvT'/ou§InnYuUs:lnﬂ (Sadoudvoon <30%) kadodoltovlulasuran 4 (-3.6%) eioundumswémvﬁoeiooonl'fJuneTn (>60%) acavidunsousnlu
sou 5 lasunan -0.2% lagaudAnanavaAey ldun 1Eovdnsidoniunalu (-0.9%) WaaReuAgvdU (-3.5%) Lladasthns:Uow (-6.3%) ueusAgudouliaziHuovosdldnnsotndgoaulalad
(+11.5%). MAUSAIS UENAD 2.3% 5:a0d0avoIn 3.4% lasunanou auIRWALLSULLA:USANSEUDIKISUENEAIIWED 0.8%YoY 5:a0av91n 1.4%YoY ulasuianouktin MuMss:aouom
UnneviRgonglia:anavuovinnovRgodomd anuimsugdv-nguan msgougiusud ta:dnsenuaudgonvlGulaudousoi 6.5%YoY Lazsviuon 6.3% lulasuanouktil aums
Slheenugudiwudoua:msadvoonauAnaiu duauimsioadivusudoanan -4.0%YoY dvidunmskadonsvlsnlusou 5 lasuna kavoINMASIaaay -6.6% MUMSADESIVUOD
Sgurahanav@v -17.0% doumaAtensugonvkadodeltovidulasinan 6 (-0.6%) laumshoadivhogorfanous:inAaaavdeltion

GDP Growth Production Side (%YoY)
03/2024 06/2024 09/2024 12/2024 03/2025 06/2025 09/2025

03/2023 06/2023 09/2023 12/2023

GDP

Agriculture

Mining and Quarrying

Manufacturing

Electricity, Gas Stream, Air Cond Supply
Water Supply

Construction

Wholesale, Repair of Vehicle, Household Good
Transport & Storage

Accommodation & Food Service

ICT

Financial & Insurance

5.2 6.1
1.5 2.1 2.5 0.7
1.7 1.1 1.2 1.6

4.7 4.1 3.4 _

Real Estate Activities
Services

Source: NESDC, InnovestX Research
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aniwauinavus:ureunistAsugnonet 2025 n 2.0% veu:
AansailAsugno(ngl 2026 vengdosaaavdn 1.7%

- dAdavmuamwaunmsiAsugioua:dvALuKLIa (amwal) avds:naumsiasugiolnal Houavds

= O,
2025712.0% 910 -
3.6 3.2 33

R _ . - - _, . . INTINISVYIOAIVDAUATEHEND (%)
(1) Usuwuds:uneumisiAsugholant 2025 910 3.0% 10U 3.2% KavmMBENSAIS:KIVUSEINA g

AWIgolIENT 2.5 27 2.8 18 19 1.7
81nd1A10 veusimAMswaausudolasdnisisomsavoon  (Frontloading) llazwaoinmMe glsloy 36 0.7 09 1.0 13 12 i
. 2 . N . T . - Tu 0.9 13 0.1 08 I 10 07 i
AannsildogndinAa dowalknsdvoaninguenadowuduoin 5.5% d 11.2% awdsuieu s : ]
: RO ° Fu 31 5.4 50 a6 i 50 a4 i
msMmlannwuduon 2.7% W0u 3.4% FasmsveneiavesBanumsialan (%) 5.7 1.0 35 27 34 23 i
i o F N oo N L dnmuanieu (Viwmeaand dse) 35.1 34.8 353 325-335 § 329 320-330 i
(2) DrusuUunnovINg2MYBIa ALVUSUIEUNISIOUN 33 auAu ausuaasrgidonnnovinego 5—|ﬂq1:fqﬁuawﬂ‘1u (na@a1s d59./U15198) 97.1 81.9 79.7 650-750 : 680 58.0 - 68.0 E
K30 1.52 A1uduuin (910 1.57 d1uduuin) Uodsiglddoroaaan 91n 4.76 kiuuindoAu 31n1edeen Aoaans w3 (%) 4.2 12 14 =t = il
D B , . sanindn aeaand dv9. (%) 127 0.4 0.8 1.0-20 28 05-15 i
aonsy Wu 4.6 kluuinaeauaonsy Sautivioadlearei (uew) 112 28.1 355 330 i 330 350 i
- - . . _ - . sedunniiniosdiewinani Enudmnum) 0.53 1.03 1.50 157 i 152 165 i
« i 2026 amwanimamsailAsugiolngo:ugadon 1.2-2.2% (A1Na1v 1.7%) 01
~ = 5 < ‘A 1o o o B Uszuunisg
(1) msuslna msavnumAensU soudvAsidognIASy Nos:aoavd 2.1%, 0.9% lla: 2.9% Houanse - -
T = ¢ (%YoY) g U 2568 ¥ 2569
auddu 910 U 2025 N 2.8%, 2.0% Lla: 6.8% auaidu 2565 2566 2567 o 18 A, 68 § i 17 Wb, 68 | o4 17 Wb, 68 |
. . o _ _ _ _:  GDP 2.6 2.0 25 18-23 i 20 1.2-22 i}
(2) yaArAsdvoon Akado -0.3% onAsidulalAsygiolanfs:aoav Lamwans:NUAGEN ol | @n
godu MlAUsIneumsMlans:aoav g 2.3% 010 3.4% Ul 2025 veuzAMaMsaiuniovIiRgon  nsuilnamaenyu 6.2 6.9 4.4 210§ 28 21 i
35 duAu ta:seldWudun 1.65 duduuin (s19lddekowuduidntiosn 4.7 kiuuaindeau  M3gUlnamaiguia 01 4.7 2.5 12 03 1.2
PR N1TAINUAIALDNYY 4.6 31 -1.6 1.0 : 2.0 0.9
aonsuy) ' - : :
AIEINUNIATY -3.9 -4.2 4.8 5.2 ! 6.8 2.9 :
AbUAUIELIASURDIWLTU NoMBUNIThaKksg mss:adovoviAsugRiomsAnlan ssquklau  Yafdinisdean (jURu UsD) | 54 -1.5 5.9 55 f 112 03 i
g g — . \ . JuLie (o = : = = 1
vovASoSouUla:MALEABURES:AUED Llatusse1MAMYIASUgAoUamsidovgovrouna:  H1e (%) o b2 %4 0'?0 3‘;'5 P = 0'?0 5§'° i
kavAsl@onav MikmMsiAays:aon1savnu soudvriikns:uouMsdaivUUSIUETE navnyBiAuazin (%GOP) 35 1.4 21 21 i 28 24 |
Source: NESDC, InnovestX Research . X
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InnovestX AvUS:uItuNISIASYgAoU 2025 ua: 2026 130 1.8%
la: 1.4% aiaiqu

« InnovestX FoAVUSHNUMSIASUIADINT 2025 Lla: 2026 fi 1.8% ua: 1.4% muaidu

dvooniasovdnsiwwhinslUansSgiwuduwsoumsiindmnduuazldsdu
TogdaiauiAsugiolasuian 3 Aamwaulds:mAn 1.2% du WuldiuidgonuiisiAa

Taglus:a:doluisiAoudnoAvoa 4 Uodaidaoran 1Gua USD,mn

Electrical Machiner ~
3,500 - e Thailand exports electrical machinery to the US y US tarlffs

e Thailand imports electrical machinery from China 3,348

, S , e . o . i == Thailand imports electronic equipment & parts from Taiwan
a\)oeﬂuooLmHaTmnuzaea\)om\)uuaammuao laglawizA2IULEYD

(1) msaveooniotzanavuindu lagiskuoInAISEVooNIURISUKAGILA:MS

Electronics cycle Ross:aoavlulud) (udgonun amwad wa) uononndu 1,500 -
1s190AvoaUs:LEU Transshipment ((ovo1nRKIULY Msdvooninafvenadod
WWuwanmsaveondidnnsetndnldunaonnmstdhdudmdunaivoindutias

T T T T T T T
i o - - = U 2 & < . -500 -
(drdulus=augouin avuu KINaKkSFISULGULOAISoLUS:IGU Transshipment 191 T ¥ ¥ ¥ ¥ ¥ ¥ ¥ F F T T 0 10 10 0 © © © © W
L , N NSNS SRS SN S BOVRI S O O B\ O Y
019lauMBELNIN 40% B0O:80NS:NUMSEVDODNUINTU § © £ 233 53 2883 8 58 &85 3539 8§
S oL =2 < s S g o O 2z o0 - b =2 < = S < O
- — 4 = < — P R _ - Source: CEIC, InnovestX Research
(2) AIWRUNDOUNIYASIBUND:DUINTU KADIASUIADEKSYISUTADIUIEELALIDU R s } Lo
. . o S i , wanauunuwusvasiwuduoinUoduidsvnvlunazdivds:inalwudu
Wola:mMs31vvIu SOUELTUDIEIESVDU 9 IATU 1EU ADIADIAYDLAAACD
Mo:Wovay Al yeuziludouveoving A0WALIalUTDIYIESDCD 9 WU LASUgADN TH 2-year and 10-year bond yield (%)
y:a0do Kkliaisisauzlazkingoldoungo soudvus:iGunivnisiiovuas 3.90
AoWALWUSS:k3oUs:InA (TaglawrzAuAuws1) MlkAANMYaoniiowusUas 2.90
ADU soudvaalabuaalanu MansaigINIEzIUNOUTU AS:NUGON1SIID 1.90 \HHHH”” 1.78 2. 10TH
s 0s0 I 1.37
UWUMSHS§SAD 1oy
-0.10 0.52
2vY
110
AR LI N R N A N
M S S N : x
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InnovestX AvUS:uItuNISIASYgAoU 2025 ua: 2026 130 1.8%
la: 1.4% aiaiqu

(3) msuslnaua:msavnuluds:inAnGuusldus:asavdailiov Nboinsieldinsasnshaaav

INVX AvUs:naunistAsugnol 2025-26 ii 1.8% tla: 1.4%

musIAMFUAILABAS AUTLILUUDUNYASITOOAWLTU Us:lEUATUADIUEUWUSSKITD

. } . R InnovestX InnovestX
Js:zinr (TaglawzAuauws) AnsznuAuulguigmsA MavBouovus:sisunanan Laki Macro growth projection (Oct’25) (Oct’25)
asiseuznoglus:auaw Las 2025F 2026F

Hogius-Lvd - GDP growth 25 1.8 1.4
(4) ADUIEVYOVMISKAGIUOLFUAIAVASVALINTU lasUooUuduArAvAdOKaGodoLtoD P"V?te.mveﬂment -1.6 -0.5 1.3
o . Public investment 4.8 5.5 1.2
11n31 3 laswada (@rgaanav 136,371 Auun) oevisAcy wikadodetovidiuvaum Private consumption 4.4 1.2 0.7
Ra-auduAAvAdvdallov WU 81oW1IsT ABUWILABSIAgUASAIdOWDD LiaziASovsudLa: Public consumption 2.5 3.7 4.0
L . _ ; . . _ Export value in US$ terms (%) 5.9 10.5 -1.0
1ASOLALVKU Bolus:azdolu mAMWIAsygADs:anavmuRkatgemald MANISKAND1D Import value in US$ terms (%) 5.5 15 0.0
Fdudovkadonnduios:ueaumMAvAZORIKEooNTU Foo:Ns:NUAUIASUTADNTU Headline inflation (%) 0.4 -0.12 0.00
USD/THB 35.3 32.8 32.2
Policy rate (%) 2.25 1.25 0.75
No. of inbound tourists (mn) 35.5 33.8 35.0
misuslan-avnuionsuiiuuslivs:asavornloduiduvsoudiu dumavaaviiuusliivkadomndu
Thailand's important monthly Econ Indicators (% YoY) 300,000 Change in inventory (THBbn)
30
20 Sep '25 (3Q) 200,000
10 - 17.1(1.2) . 100,000
arm Income
0 P
10 A “‘\ -5.2(2.9) Private Investment 0
20 | Personal Consumption -100,000 143 496
30 - 2.3 (2.4) -200,000 '
© 9 0 0 §F 8§ Y 9 9 % g w LW OO0 DO O L g PYP2DOIT I W LW
A YRR SoSocococaSSEaSsEssSsS
S~ I z0=20"8 3 <2 3 CocO0ogCoc0Co00o0cocg @000 0Og 0o
Source: CEIC, InnovestX Research X
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InnovestX Us:zuieun1stoutwou 2025 ua: 2026 i -0.12% ua-

0.00% aiuaqQu

wuwenegdndinsoutthkuguov sun. dotliovnvl kyulomanmsaaaonils

Oct Nov (F) Dec (F)
CPI'25 1.32 1.08 0.84 -0.22 -0.57 -0.25 -0.70 -0.79 -0.72 -0.76 -0.5 -0.4 -0.12
RP’25 2.25 2.00 2.00 1.75 1.75 1.50 1.50 1.50 1.50 1.50 1.50 1.25 1.25 (End)

INVX's Thailand's Policy Rate and Headline Inflation Projection (%)

Proj.

6.00 CPI (Avg.)2025F: -0.12%; 2026F: 0.00%

5.00 RP(End) 2025F: 1.25%; 2026F: 0.75%

4.00

3.00

2.00

1.00

0.00

-1.00

-2.00
8888333388883 8 38
§238582388238%8%2338

THRate  ====TH CPI

Source: TPSO, InnovestX Research
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s:duch gUavARseulle dunumswaanaaao La:s1AmInwalinaaao 3o
IBuWoneogdnsnseulthkue sun. dettiov

InnovestX 30gvAvyUUEL3T sUN. Aosanaoniboulaungdnogiodos 1
ASOTUT 2025 WWeolhaonTyavds:au 1.25% ua:dn 2 ASHTUT 2026 §
0.75% MUNavAUIFYLIASYFIADRIWUTUDINADMTUNTNEKSY ANS
y:aodovaviAsugAonsAilan Kiduasodoula:niAlONBUREL ua:
ussgnMAMOYMIsIiovyovAdULakadMSIEONAD
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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, lll, 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, AAIl, 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,
KGI, KIL, 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.
*UsSunKSonssuMskSoUSKIsuovUSENATToMUMSHIAUQUAaRoMS U Msns:MAQRgoAUKIANSWE Msnosa AosSUBU Wudu Bomislgdoya CGR Aosas:KkUNEvIOavAEI0USINOUGDY

Anti-corruption Progress Indicator

Certified (IGSumsSusov)

2S, AAl, 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, KGlI, 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, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAwausuad)

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

24CS, 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, BSRC, 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, 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, JCKH, JCT, JKN, 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, 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, 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, PSG, PSP,
PTL, 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, SEl, 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, 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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