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INVX vovilomaidabuo:lkadaogluaaiakulneuudunsiidy kdomsidevingliafosmwuindu 8nAnv Valuation vovku Tech u
aksga Nuwvinuua:rouliiuasumnulauiguow Usu. nsudgormiktlomainamsggidbuldng Value Stocks llazaaianinouIEgvaN3N
oehv SET dowalkUsziiuthiBonagns SET U 2569 13N 1,530 9a uguduludv PER 16 i udyovdu SET AUSUTULSD 18.6%YTD rlAuev

Upside Bushiaua:dovs:avlisvunerhmiss:a:du nagnsavnudvuusthli “moavrko:deludoon SET godoavunlndiiuosugdAeyh 1450/1420"
&1KSURU SET50 Tu 2 ButWednns:iia Fund Flow Aol 1) AuRchosiddonsevdindiAnadsiuadauasimiudolia:nouliugiu douev Flow
TomalasuonAukanuikiRusey (dud BDMS BEM BJC CPN OR PTTGC ua: 2) KuhDaousuigsesaaaugolugoonniun uazisutiu
Cover Short dollov wdsunulfiua:auriiu NVDR doidudeyeyreudicdiosiaisulaguyuuen [dun CPALL GPSC MINT PTT TIDLOR WHA

. d1aa SET USudu 18.6%YTD Uah 1,493.91 9a avaaluseu 1U 4 @ou ua:duuruduaarakunlinacsutinugodusudu 2 vovlan (seviwgvaalaiu
IMK31A) Boiaoia Fund Flow AlkadhuegoilgdAey (goadognsuoncioma YTD s19 5.68 Kkiduau.) Bouevd 5 Uodskuulidvosanduuiaulo
SET {duA 1) Safe Haven ?nAduludusu@oulguiguow Usu. nSud 2) Valuation 9ulnluBolSguliigu 3) Pre & Post Election Rally 4) msUsu
IneuAARUSEUUOY MSCI AkuTRUKUN %Free Float windu oiluaudeaarakusuladideudidunsvkryuiadulkaidhdaaiadulundmadeonu
SOUNY SET a: 5) Avoa Valuation Agoinululundu Tech miAinausvugRU Tech 1doKUUIDUINERU Value Stocks tla:aa1andv Laggard og1vlng

- wiluadalpsvadwiAsughouuuimo:mlk SET vianculhaulodiksuinavnus:g:e1d sudowald Fund Flow Alkadduwgomswaldus:g:au
du  udseud INVX  uovilomatdaiduo: Thatﬁma asﬂumamﬁuinamuﬁundwmomsajlﬁu WS msu‘;ow?naoDlaﬁasmwmnﬁumﬂmsﬁoﬁ\)
Sguradevdnounnmeldunuthwssanilolng 8aNdunavnuISUALoa Valuation yovKU Tech TuaksoRuwoiRuULa:auilttusumnuleuneg Usu.
nsud owmlhufemamomsmamuuna Value Stocks ua:aarahdnouidevcindiogvaaiakulng ooa[uwumuuono\)ﬂaw INVX Dous: lUUth
1Bonagns SET U 2569 13A 1,530 20 Uauuu"(Uo\) PER 16 trih ©1n10U3Y PER 14-15 1M Nvionadad 2558-2568 wugoadognsuovcomann 1 kiju
au. 9:kuulik SET USudu 0.7% dodumeldithnus=ioulddoaosidadulkaling SET (kavkneoadoans YTD 5.68 kiju au.) Snegvlos 3 kiuau.

.« AWIEEVLAOLIENS:I0Ro19M K Fund Flow wanlkaoon wu ulsungiAsughouovsguialul Positive Surprise RWWgvwo Milkunavnuotouiermls
kav SET USuduusy, ulsunguew Usu. nsuldidnisiasutdavsutisvoumli USD aauinudom dv Flow @ono1naaia EM
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SET USugu 18.6%YTD JuurulAwaasuunugvilududu 2 vovaarakulan &

. Aoudduldvdoquu (19 A.w. 69) SET Index USuTudouusviiv 18.6%YTD Uans:=du 1,493.91 9a oidus:augogaluseu 1U 4 1deou lag
AowSouusvlilddowali SET Juunulluaaiakunlinaceuunugoildusudu 2 vevlan (seviWgvaalakuinkald) ua:awisa Outperform
aarakudoulkajnolanidoghvlaaidu 3o INVX Us:iius usvduindeundnuovuidu SET luseul u1on Fund Flow Rlkatduneghodelton
ua:idudAey a:Nouldongeadoansuovinavnucdvmalu SET douddut (YTD) Naodvsio 5.68 kiluau. duidugeadoansavidududu 3
lunomeatede lagsevoinaarakudgyuualdndu udgvloaildunsiaarakuuiaideua:wallud veusnaounivaaiakulnikald sulds
sulaliByuazi3oauiu AWBeylsvuegnsoncosauygovIadeonu (YTD)

mwsoumsiadoulkovovaaraku DM ua: EM ugov YTD Reginal Fund Flows YTD
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Source: Bloomberg, InnovestX Research Source: Bloomberg, InnovestX Research
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yuuev 5 Uodskuunrmlitunavnudivsianaunauto SET lugovnrunr &

. INVX UoV3 govAMIuL 5 Uooanuu?nuna\mum\mmnaumau?o SET Youﬂ 1) Safe Haven 91nacwliutuaudvulavigvov Usu. nSud nadulii
unulkasondnaana DM AR WIEILEL LIWNIWFaa1a EM AdAoWIEEvA NG soudv SET unu 2) Valuation gulo{uiBvwssuiiiau loggoodul
SET $oung PER 2569F A 13-14 i uumansed EPS Growth 8%YoY (PEG 1.7 1M0) aﬂﬂomam DM Adoune PER 2569F A 22-23 11 uumanisad EPS
Growth 12%YoY (PEG 1.9 i) 3) Pre & Post Election Rally lagiaw1:kavnisidondo wssmnulo?nazsmduunuuwoomosama?olaa\)m\)mﬂ M
conanaigAvoaBoviadiosmwnivmsiijov sounowouu?un:numoluo\mo\)u[amaﬂs duiAsygAvua:Mswanauvuus:uieut 2570 4) ortavdoln
msuSutnauridusIToL MSCI ARULNTAUNKUN %Free Float Lnu doraaudeaanaduladidens Free Float ch waznangluusvryuBvIUSaUIRgUTA
Fund Flow Tﬁalﬁwzjmamé'uluqﬂmﬂLﬁaoﬁu SOUNY SET ua: 5) msmé"auﬁwu‘)ur!uaanmn "Al Bubble" luaarakuaKksg o1nfAvoa Valuation ﬁ'eum
Aulllungu Tech Tuaaia DM MlkunavnuisuUsuwasaaanWIdeL lagwierhmisluRu Tech LASKYUBUIINERU Value Stocks Ua:qa1aREgD
Laggard og10lngBviRunguwaboiu sunms ta:auAaulnausinauunalkeiiWugiusoosu Fvoinno 5 Uodgdnvdudorhlkmsaduidriguuslive
dusoutivov SET liildns:ondoogiWavikudoldss udldsuusvryuoinmsidhdoRu Big Cap Gaduq og1vnoaw a:nouldoin SET ex DELTA AUsudu
15.8%YTD Uogn31 SET (+18.6%YTD) ua: SET50 (20.1%YTD) veu:A mai USUTUIWEY 6.1%YTD a:AsusifaduseutiiduncumwiiauunadudiAey
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INVX Us:toutdh SET Utin 1,530 2a dv PER 16 i mawunulkawhdowdov €

« wiUoQUu SET o usoozjeansmﬂuna\)num\)mmmomeﬂuuaomeu 3 1dou Foonanddourdv 5 U (U 2564-2568) onlonan Fund Flow 9:lkatin
dadofulAu 3 [ouliwev 30% WHovondodAadiu GDP nmu[mmua lasvasoiAsugaoiuum oMk SET govnanouhauldluangmunavnus:e:
gnoua:mslkalinuow Fund Flow OUWgomMsWSulus:o:4u udsoud INVX woviilomatiabuoslkatdua: au‘lunamnu?nuU'nuuuﬂmmu wsa:i
UodudAgyiwasuly Gun ) mSLuo\)Tnaou1aaasmwmﬂuuna\)wssmﬂuiofnazmwuunumoomossma?on LwuEevinounnriEcvsiddeu
ulsneiAsugAvorhiddeltion zj\)awao INVX Us:10ul 2569 GDP Ingilomataulawuiuoniau 1.4%YoY (0u 1.7%YoY rKinsSguralkuisvoonulaue
NS:AUIASUYAD La: 2) UnavnuISUAYoanu Valuation vovku Tech luansgd Auwolaullua: Ao lLUUBUDAUTIULIgUDY Usu. nsud Sorhtkiloma
lAaMSENgdULdNg Value Stocks las mamnunowulas\)mﬂoﬂuw\)lUsaulnauom\)mamhuTna oo 2 Uodsiilomanyuli Fund Flow kawnhunnon
malau dvualk INVX Us:ioutidusvnagns SETU 2569 (5n 1,530 20 uauuu?da\)mlaas PER 16 i1 (10 Udoukav) 21A1GUASY PER 14-15 1M

. ogw0lsAd golnowdevdovidhs:dononomik Fund Flow wanlkasonkinUodeuoniBukuannuduldu wu ulsneiAsugnouovsguialiul Positive
Surprise MKkUnavnuotUgmmiskav SET Usudusy, ulgungyow Usu. nsudidmisiagutdavourinld USD AduuiudoAi av Flow ondinaaia EM

anueuzyovms(kald1uov Fund Flow $9vU 2564-2568 msmanisai SET ua: GDP (halul 2569 uov INVX
. T T D _ manmisai SET ua: GDP (ngU 2569 Asailqy nsel (kL
°&::g‘n°u°n“1‘;3‘:ci‘%‘;“ swoundpiiadu % lomaiidnavnu GDP Growth uovlng (%YoY) | 1.40% 1.70%
ans (iGou) (nsv) muyI0BDdNns EPS vuov SET (mnooh) 9V Bloomberg aiaa 93.4 95.7
* SET Target ®v PER (1m)
1 5 50% 12-13 1M
(Fund Flow kaoon 1nadnqakun/Panic Sell) 1,121-1,214  1,148-1,243
2 2 20% 14-15 1M
3 1 10% (ﬂsa?Uﬂa Widuovguonliku) 1,308-1,401 1,339-1,435
16 i1
4 1 10% (Fund Flow lkawdhs19 9 kijuau.) 1,495 1,530
5 _ _ 1718 irh
(Fund Flow lkaidhkunon QE, mls ud. lago,
6 1 10% ulsurgsguraadv Positve Surprise 981ou1n)  1,588-1,681  1,626-1,722
Source: SETSMART, InnovestX Research Source: InnovestX Research inn c VQStx
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onana...cnvs1adaansnn 1 kiduau. 9:kUuli SET Index USuiu 0.7%

onaaal 2558-2568 Hoil Fund Flow Katdh SET dotlovlu 2
govoar Ao 1) A.w.59-a.a. 60 Tidadbulkaldns1o 2.5 Wudu
IKSgeyYansgd (Beans 8.8 Kijuau.) lla: 2) w.g. 63-U.n. 66 guwadu
Yhalmsm 6 WUE]'\U[HSEJ(QEIHSOCi (zjaans 2.08 uauau.) Wu91 NS
zjoansue\)m\)monﬂ 1 Kuau. o= HuuTH SET Usudu 0.7%

avdutdhkune SET U 2569 3o INVX Us:Dulan 1,530 90 3vA1aae
PER 16 1 maldauudgnud Fund Flow oz Yhaﬂauwwa?na VA0S
UuJadulkadng SET (kdvknuoadogns YTD 5.68 Kiju au. WuAo)
3nogvltioss1d 3 kijuau. (1 WUAUIKSeEYanSga)

goaBovragnsiu SET vaviinavnudivsasigiiou

&8ooo 52,428
50,000
30,000 4,355
20,000 16,142
10,000 6.053
0 gum= nl =
-10,000 (6,667) (4,388)
20000 (13, 7;(8)468 14,724) 7.5 11,949) (12,487)
-30,000 (1.334) (1 866) 18.148) (21,737)
-40,000 ~ (28.166)
55 5% 3838383838838 338383333
¥ € ¥ € € 2 & ¥ & B & C& X E I & & 2
€ & 2 O 3 & @3 2 2 2 &€& w &€ g T O 3 ¢
[0)}
Source: SETSMART, InnovestX Research o
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Fund flow into Thailand is a main driver for SET Index through Foreign Buys

/

+US$2,500mn

0 1850

-5,000 1750

1650

-10,000
1550
g -15,000
74 1450
> -20,000
1350
-25,000 +US$6,000mn 1250
-30,000

1150
Acc. TH In/outflow es===SET Index [RHS]

-35,000 1050
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Expected Expected Excluding Expected Expected
Fund inflow Foreign Net Buy YTD’s NetBuy | %Upside to SET | SET Target
(A ukSgyarksSga) (au.) (au.) (from 1493.91) (20)
2,000 62,600 5,600 0.4% 1,500
2,900 90,770 33,770 2.4% 1,530
4,000 125,200 68,200 4.8% 1,565
5,000 156,500 99,500 7.0% 1,598

Source: Bloomberg, SETSMART, InnovestX Research . X
Remark : MOUUINA 31.3 uIndoaoaa1saksy, stmua 19 n.w. 69 Tala) c vest
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51AS1tRRU SET50 hidlomatduthrkuigdaluvov Fund Flow G

Overowned-Undervalued Overowned-Overvalued o+ Ao ddUUALTOQUU Fund Flow 9:lkatd SET udo 5.68 kijuau. dowalk
o our KU SET50 ka1edo o1 KTB, TTB, KKP, ADVANC Ddadousionsoviu
_ L enns S ADVANC T8 logunavnudoaua: Valuation SUALAD (nsa PER gondluadaun)
g ®  spre MikFevdomsgnuiemmis (laglawikad XD) IWarkyudulUidudodu
- Rin, ) TIBKEP Aodu INVX Sv31As1KKIRU SET50 uq ndlomaWuihkingdaly
% MT‘(r:R.UE KTONHABH-BT-PG.ERCV - yov Fund Flow laguuvoantdu 2 ndu avd
£ o - 0P gop < 1) RuUnderowned - Undervalued (Rudifilandu) do0dadounistionsov
3 T e yovchvmnamndAaagdounav 5 U LassimRudo lanouwugu lag
§ A T S e Tioeo Insa PER 2569F dhndoAadglia: NVDR wéniﬁ"oanxélu 1Q69TD 1NV
® WA e SPAU Lo INVX gouuzth Outperform  wuhunueviduloemadetiviiskin Flow
g ] L - WagumnKukanuikiRusov (dun BEM BDMS BJC CPALL HMPRO
T e ) GPSC CPN OR PTTGC
g AEONTS CKP ®
2= 2) Ku Overowned - Undervalued (Auukisuiisimgvan) soudidadou
] mstionsovuovdvmAgONIMIaasdourdd 5 U udsimRugvliasiou
<, wughulasinsa PER  2569F dndiAaas ua: NVDR wandoansiu
1Q69TD 81NV INVX gouusth Outperform wukuhuevidulomadolfiv
o | Underowred-Undanialued — {1F Unflerovmed prervaled misomuluAuns:LEdunu (Go with the Flow) lduA MINT WHA MTC
A 2 ! ° 1 2 ° N ° GULF CENTEL

PE 2026F S.D. Band

*Foreign Over/(under)owned Wosanondadounmséionsoviulag uan. divud argaifgunuadtdoursas 5 U

irm(,veE.tx
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SET50 with NVDR Net Buy/Sell Tugov3ui 5 u.A.-19 A.W. 2569 G

NVDR Net Buy (MB.) % Chg Price 5 U.A.-19 n.W. 69 SET50 NVDR Net Sell (MB. % Chg Price 5 U.A.-19 n.W. 69

PTT 14,401 17.2 BANPU 480 25.0
PTTEP 8,025 23.9 OSP 478 16.8
CPALL 4,957 25.3 SCC 390 21.0
TOP 3,993 472 CPF 388 0.0
GULF 3,416 44.3 TLI 371 17.6
KTB 2,316 15.9 LH 309 17.5
KKP 1,979 7.7 BEM 270 15.0
TTB 1,949 1.9 COM7 269 27.6
BH 1,829 23.2 BJC 258 18.1
CPN 1,732 16.7 TIDLOR 252 18.8
MINT 1,571 101 AWC 238 30.2
KTC 1,428 29.5 CENTEL 219 12.4
BDMS 1,419 15.5 MTC 216 24.6
WHA 1,258 341 CCET 200 16.2
AOT 1,246 6.1 EGCO 189 101
IVL 1,061 441 CBG 181 9.8
ADVANC 948 24.6 OR 172 10.5
PTTGC 889 321 TCAP 15 6.0
SCGP 845 25.7 BTS (72) 17.5
TU 816 -0.8 SAWAD (228) 19.6
CRC 798 21.7 TISCO (235) 41

HMPRO 709 12.8 SCB (452) 6.8
DELTA 619 36.4 BBL (691) 0.3
RATCH 570 8.5 TRUE (1,202) 25.7
GPSC 534 25.0 KBANK (3,430) 54

Dataasof 19 n.w. 69 . X
Source: SETSMART, InnovestX Research NN c VeSt
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SET50 AdUsueumsuigsasandgvliiiddoAuaaan (1fia Cover Short UIndQ)
wW3suiiouluy¥ovsui 30 s.A. 2568 1a: 19 A.w. 2569

Ushauesosangvliidoniu (30 s.n. 68)

Local

NVDR

Total

Local

NVDR

Usuhaungsosangvliidodu (19 n.w. 69)

Total

Cover Short (19 n.w. 69-30 s.A. 68)

Local

SCGP
RATCH
TIDLOR
OR
GPSC
EGCO
OSP
CPN

$1MUQSURA 19 A.W. 69

597,363,900
24,107,400
107,054,600
27,711,400
10,481,200
41,447100
1,726,400
18,211,400
13,971,500
6,276,400
2,652,324
5,358,500
16,632,811
4,242,000
912,700
5,757,900
4,786,800

442,347,282
100,539,057
117,138,000
59,496,364
77,931,353
118,766,766
1,702,141
14,421,726
27,489,199
1,622,304
11,959,805
5,336,223
13,636,742
9,221,420
2,695,800
18,279,300
16,142,147

Source: SETSMART, InnovestX Research

9

1,039,711,182
124,646,457
224,192,600
87,207,764
88,412,553
160,213,866
23,428,541
32,633,126
41,460,699
17,898,704
14,512,129
10,694,723
30,269,553
13,463,420
3,608,500
24,037,200
20,928,947

323,082,400 488,870,482

7,287,600
74,657,700
14,902,600
8177100
39,678,200
8,935,100
9,493,000
8,046,700
4,519,000
1,580,100
2,946,400
6,392,300
2,824,600
649,000
4,810,400
3,246,700

64,097,000
104,126,100
55,104,300
64,961,453
107,645,466
4,951,100
17,512,826
29,494,799
9,681,004
10,267,000
6,487,200
22,825,142
9,878,620
2,505,300
19,122,400
17,671,247

811,952,882
71,384,600
178,783,800
70,006,900
73,138,553
147,223,666
13,886,200
27,005,826
37,541,499
14,100,004
1,847,100
9,433,600
29,217,442
12,703,220
3,154,300
23,932,800
20,917,947

(274,281,500)

(16,819,800)
(32,396,900)
(12,808,800)

(2,304,100)
(1,868,900)
(2,791,300)
(8,718,400)
(5,924,800)
(1,757,400)
(972,224)
(2,412,500)
(10,240,511)
(1,417,400)
(263,700)
(947,500)
(1,540,100)

NVDR Total
46,523,200 |(227,758,300)
(36,442,057) | (53,261,857)
(13,011,900) | (45,408,800)
(4,392,064) | (17,200,864)
(12,969,900) | (15,274,000)
(11,121,300) | (12,990,200)
(6,751,041) (9,542,341)
3,091,100 (5,627,300)
2,005,600 (3,919,200)
(2,041,300) (3,798,700)
(1,692,805) (2,665,029)
1,150,977 (1,261,123)
9,188,400 (1,052,111)
657,200 (760,200)
(190,500) (454,200)
843,100 (104,400)
1,529,100 (11,000)

. X

inng vest
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nagnsavnuaalakulng...Tactical Play Suas:ua Fund Flow

e W INVX uovidlomauiadbuo:lkatdnas osﬂumamnu?namuuunmlou kavmsovingliadesmwuindu 3ANY Valuation oAU Tech Tuarksgd N A
uwotaulduas ﬂoquuuuuoumﬂuTauwuoo Jsu. nqua\)mTHuTomalﬂomssnaL\)uuna Value Stocks tlaz aa10nREAWIEEVANS19810 SET dona
WRUs:zoudhiBonagns SET U 2569T 1,530 90 uguduludomaae PER 16 1M LEovaU SET AUSUTULSY 18.6%YTD rlkuov Upside BusAaua:
dovs: Sousovnorhlslus:o: awwoaomowum\mouo\) Valuation owuunaansa\)nuoouu & “K1doko:Bolusoon SET aoooa\)uﬂﬂauuosumﬂfy
A 1450/1420" d1wSURU SET50 u 2 ButWodnns:iia Fund Flow Go 1) hunm\)mmaanso\)mﬂmmlaasﬂuaomua SIMARUTVLE: nauwumu Bouov
Flow uTomauJasJumﬂhuvaaﬂmmhuso\) {duA BDMS BEM BJC CPN OR PTTGC ua: 2) RURDamuzngsosaa: aua\ﬂuzjoonmum LaslBULRULISLED
AU (Cover Short) dolliov wdaunuliua:auniu NVDR zj\)lUuaiyfgwfumm\)mmsuluaauuuuoo {&uA CPALL GPSC MINT PTT TIDLOR WHA

sukuiidivsiddonsovdindimiadsiuodaua:simiudvliiaziouWugiu Zouov Flow iilomaasuninkukannkikusov

Target SETESG Core EPS (Bt.) Core EPS Growth (%YoY) Core PER (11) PBV (im) Div. Yield
Price (Bt.) Rating 2025F 2026F 2025F 2026F 2026F S.D. 2026F S.D. 2025F 2026F
BDMS 28.00 AAA 1.04 112 3.0 7.8 20.0 -2 SD. 3.3 -2 SD. 3.5 3.7
BEM 7.30 AAA 0.25 0.27 2.5 6.5 22.9 -1SD. 2.4 -3 SD. 2.5 2.6
BJC 18.50 AAA 110 117 (4.6) 6.5 14.6 -3 SD. 0.5 -3 SD. 41 41
CPN 68.00 AAA 3.53 3.87 (3.7) 9.6 16.7 -1 SD. 2.5 -2 SD. 3.7 3.6
OR 18.00 AAA 0.91 1.09 471 19.6 13.4 -1.5 SD. 1.5 -1 SD. 4] 4.
PTTGC 30.00 AAA (3.78) 0.45 29.0 n.m. 61.7 -0.5 SD. 0.4 -1SD. 0.0 0.4
su ﬁ, ﬁaﬂ'lI.I-U'IUBOSCIG..&UG\)?UUO\)I‘IN'IUl.l"l ua: ISUIKU Cover Short QQIUO\) WSQUﬂUIﬂUﬂ-ﬂUN"IU NVDR U\)IUUHE‘Q!‘Q"INO'I(I'I\)U'I(IISUIUGUUUUUQ\)
Target SETESG Core EPS (Bt.) Core EPS Growth (%YoY) Core PER (1) PBV (1m) Div. Yield
Price (Bt.) Rating 2025F 2026F 2025F 2026F 2026F S.D. 2026F S.D. 2025F 2026F
CPALL 58.00 AAA 3.06 3.40 10.9 10.8 16.0 -2.0 SD. 3.1 -3 SD. 2.8 3.1
GPSC 50.00 AAA 2.01 2.06 31.2 2.5 21.8 -0.5 SD. 1.2 -1SD. 3.2 3.2
MINT 36.00 AA 1.41 1.59 20.2 13.1 16.8 -0.5 SD. 2.4 -1.5 SD. 1.8 2.1
PTT 39.00 AAA 2.55 2.92 (11.1) 14.7 12.8 +0.5 SD. 0.9 -0.5 SD. 6.1 6.1
TIDLOR 21.00 - 1.75 1.98 20.6 13.1 10.2 -1.5 SD. 1.5 -1 SD. 3.5 3.9
WHA 4.80 AAA 0.34 0.36 15.9 6.0 12.3 -1.5 SD. 1.7 -1 SD. 5.0 5.3
$1AUQSUR 19 A.W. 69 .
Source: InnovestX Research NN c vest
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2
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JoyaduRs:ululenansauud (“deya”) TSaaus:avAwaldildudoyanoluinidu uasiiorodaoiulasnbunmsiéAuusthuniynnalaq kdollumsiauode Kéolauoue kiodnsoulklauodordolauouigrannswe Tag INVX
uaz/kdonssums winvIu 1a:andNvuew INVX gouliidevsuradonouidsrialag NbASILIELKIENLASY ADTUIEIKIENIDdOU ADUIFUKIEOINMISROdEY k$onuIFeesuduton sullunauioinmsidrdons
[Hodiodonisigdoya Aol soudvudlidnaWevnisgeyideananiils Unavnuwolgdoyalulenansaduiius:noudoyalia:aoiuiRuduy soudvdonseuayreuvovaulumsaaauloavnu Joyalulenansaduisariduoin
ukdodoyan INVX 1usiunidedio lag INVX IususovivAUgNdoD auysal Lia:/kse Asudouvavdoyadunald
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INVX avouanslumsidqawdovovauudiwevdideolumsuAluwuidudoyailunsoasiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiiiu tazkudlkonmsmish daudav INguws v SIKug Wuws

dvdo rSouaovmus:TosuluBowittsgiionludnueuslag WBuudo=lasunougugoulluarganuaionusoin INVX Aou

msBoungwWoloasauia:ooUdu (Futures and Options) DAoUIELgONo0ASTAIRONaUIaNUaEVTUBEAEY FolikuauAuyanannau Nol Aoumsdagulodouigwolvosalia:oousu MUADSWOISENELIUNIDASIDU
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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, AMATAYV, 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, lll, 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, BES8, 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, TFI, 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 Companles 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 ({dSun1sSusov)

2S, AAIl, 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, lil, 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, TFl, 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:mAoauisued)

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, BlZ, 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, 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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