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asuus:iau W GDP duaaav yvdunisuslnaua:inalulad, 1ou
WWolnsaaautlluildoun 11, IASUIADEKSTYUTLUASY

C

duaaith GDP 1539 4.5-5% muAmamisaivovaala AvYI0qanIsAav 4%

wsoulaukthns:Guusina Guinalulad Al-tsasudanlaas lunisus:yu

Two Sessions 2026 L1gASIUUAS Li Qiang s:ydisgunaldrmkualthruigms
wulavoviAsugholul 2026 fi "4.5%-5.0%" Fotdunsousntudoudt 2023 A
msusuaathrkngav lagithkuigdonaiodingadudoudd 1991 a:rioums
gousunotwlduduauniviAsugAoua:N1SWAgURANIDENISWAUUIAD
neuMWaY veusAhkeBue CPIANTAN "Ussuneu 2%" IMAUUAoU Sguia
owunsas:qumsuslnANIu LU trade-in 2.5 Ll@uduKkgoUu novnuns:qual
avA 1 uaudukeoulagwuiiouiuiey 20 Keou/1dou UpsumBusinag
dviasudurgaikdoutoan doudiuinalulad wiu Al, wAoudnaos, Kusud
5oUUUULgd, 6G, 9oMHA, BoNFBAUA IASUADS:AUM dvlasunisth Al T

WBIBOWIEUBIUAZIWLIMSWOWIAULOD

GuuWuwWauun 5 U adui 15 uendg eldkuigWy GDP derotluaoniiiuov
U 2020 metut 2035 dodh R&D @ula 7% dotl (AvADINLWUAUUR 14) du
IFsugRoadna doithlkeaaknssuadnakan (Cloud Computing, Al, i
poUANLOS, BOWALLDS, uSMsToya) Ddadou 12.5% vov GDP IWUDINS1O

10% tudoQuu
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wuwWolnodou n.w. Kado -0.88% dinsinaarana Grutduwowugiu

draalusou 19 1dou Jvoglus:audindinsoutdrknei 1-3% ogvdatou

UsznounulasugaoRgoladinsdnsmwinn INVX uov3 sun. Guusliuusu
aaoongulounedn 1 ASOIUT 2026 avds:au 0.75% col

B

Joya ADP Employment ua: ISM PMI iudvunsvkuulk Fed avaoniiy

muaaiwanuliwiusuluvovavasiulua:dusonnalv (S1TLALUSILTUD

Fed goludnoudidudovisvaadasiaonits uazguusltivavasnidoulouiy
3lus=autoguudalllumsUs:zyuidau .A. TagNoUis1goALUOVA Fed 9:aq
QonlDgldwe 1 ASL

S&P Global PMI Snapshot: 1Gou n.w. PMI yovaksgd s:avavuddvagiu

InaUYeI8do vauisuna:djdu glsudsudodiugavaalusousarsi
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duaalll GDP kao 4.5-5% Avuraqanisnav 4% wsoulaukl c
as:auuslna duinalulad Al-wsidnoudniaos

duAsygn lunN1sus:yl Two Sessions 2026 LNYNSIUUAS Li Qiang s:yd1sguia
larfkuattkuenisiaulavevtAsugaolut 2026 A "4.5%-5.0%" sotlunsousn
Uudbudt 2023 Rdmsusuaatthkuigaw lagithkunedvnaiodhgadudoudd 1991
a:AounisgousunculiuauNvIASUgADIA:NISIUASURANIVENISWaAIUIRAD
AeuNWEL veusRthkugduWe CPl AYTSA "Us:ureu 2%" IiAuldou Taguend
Wudihkunelumswandulizs:ausimlagsoundulduuontutd

duulovrigmsaav Sguradoithuiaqamsaado (Fiscal Deficit) Rs:AU "Uszuieu
4.0%" vov GDP AvAoInTUAoU lnoainsoonwusUasSguIanalvWIF (Central
Government Special Bonds) o&jﬁ 1.6 auAUKYOU anavon 1.8 dudukeoulul
Aou wuvulasvmsianuagududn (trade-in) 2.5 LaUdIUKEoU (2001 3 Lau
&u) Tnsomsens:augunsal 2 Laudukeou (AVA) LWUNUSUIATS 3 LEUAUKEOU
(a9 5 wauau) Tnsomsa\)r}u@\)qnsmams' "Two Majors" 8 LLlauaukgou (ﬂ\)ﬁ)
ua:lnomAgols:ysagus:anAdn 5 KHUAUKEOU

TnomwusUassguranovauwLAy (Local Government Special Bonds) osjﬁ 4.4 3
Aukeou AvnonvuUs:ueuUAou lagsouudolnommsoonwusUuassgulagns
ﬁohuoosjﬁ 11.9 dudukeou dindRaanamamseadidntios (12.3 A 1UdUKEDU)

uono1nt lnomiASovdiomvnisibulkiuovsunmsiBoulaune (Policy Bank New
Financing Tools) (Wudutdu 8 uaudiukeou 910 5 uaudukeoululnou We

auuayulasomsaieylusduuunu lagiduaduayuusanssuinalulad

Macro
Making Sense

dwuulauvrgiawa: Sguradaassou 2.5 uaudrukeouoin CGSB dmsulasvns
uanaguaum 9aavnevNUWIAY 1 uaudukeoulWons:duauavAtluls:ina wiou
uIasMsavIasUMSUSINABU q 01h MsdviasudukgamAEaunqluling Msakga
LuUKdoUa1 MstWuleunaydududoua: 20 keou ta:nsugsumousing

drunalulad Sguralduwaurgaaiknssuldognsataas dua Al gidos
ADUWOLADS, 1BTADUANLADS, 90NA, KUBUASILLUUDYA, 6G, BolNduneur La:
IAsugAoRIAaoINMSTEUIUWIS:GUAT 13U Tasu (low-altitude economy) w$ou
doiasumsth Al WIBlumAgaaknssuliazWumMswowlautevduinAlulad

duulanigmsibu aoandovnusrgmuulouiemsibulasuna 4/2025 vov PBOC
Tagsguragisno: "1dn1saa RRR uazdasiaontfoulgurgegivdakguuazi
Us:ansmw" "Savamwadov{Riwgowa" tla: "tkmsiaulavov TSF wa:usuieudu
M2 goandeovAulthkungmsiaulauasidude” wiousnundunumsidulus=audiua:
QualafgsMwWABUKYOU

duaarausvviu sguiadoidhmsdovulkuluwaliioo (New Urban Job Creation)
UINAS3T 12 A udtkuL tnAuURou ta:dohsasinsdvvu (Surveyed Jobless
Rate) AUs:U1EU 5.5% AvAAUADU

duodvkisSunswe Sgurao:nouAuUMuUnego Atk anadonAvAIL dviasuli
Aovaudeinuhnelioonilunegolduaisiseu: (Public Housing) ta:isoAoasv

"MuAguMW" .
‘ innGvest™
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asUukurguavnivnisdul 2026

GDP (%YoY)
Surveyed unemployment rate

Job creation (persons)

2021 Targets
Above 6.0%

Around 5.5%
More than 11 Million

2022 Targets
Around 5.5%
Below 5.5%
More than 11 Million

2023 Targets
Around 5.0%

Around 5.5%
Around 12 Million

Fiscal Targets

2024 Targets
Around 5.0%

Around 5.5%
More than 12 Million

2025 Targets
Around 5.0%

Around 5.5%

2026 Targets
4.5% -5.0%

Around 5.5%

More than 12 Million More than 12 Million

Fiscal deficit (%GDP) 3.2% 2.8% 3.8% 3.0% 4.0% 4.0%

Local government bonds (RMB, trn) 3.65 3.65 3.80 3.90 4.40 4.40

Special central government bonds ) ) )

(RMB, trn) 1 1.8 1.6

Monetary policy

Monetary policy stance Prudent Supportive Prudent Prudent Moderately loose Moderately loose

M2 and TSF In line with GDP In line with GDP In line with GDP In line with GDP In line with GDP In line with GDP
growth growth growth growth & price level growth & price level growth & price level

CPI (%YoY) Around 3% Around 3% Around 3% Around 3% Around 2% Around 2%

Sources: National Bureau of Statistics, annual government work reports, Bloomberg.

asu

. uhnuwmsuano. GDP 4.5-5% (aomﬂ ~5%) 1DUIWo CPI ~2% (ﬂ\)n) Wiuwanausimlagsounauluuon

s MSAAL: lU'lU'lOOG 4.0% uov GDP F\\)n TF\OCI']WUSUOSSGU'Iaﬂa'I\)WlFTU1 6 auauKkgou (aao1n 1.8 auau) WUSUQSAoDAUWLAY 4.4 31U UKEOU (n\)n) SouU
TFIOO']WUSUCISHHS 11.9 & udukeou cnndcmatdndos lFlSO\)UOSU']FﬂSlU\)U[EJU'lEJlWUlUU 8 llHUH']UHEJOU

. ﬂS-C’IlIﬂ'ISUSIﬂn. VU trade-in 2.5 Ll@UAWUKYOU (aqav) ANOLNUANS: OUOUH\)F\ 1 uauaukeou lWUlUEJU']U'lfIJ 20 Kgou/1tou UQSUﬂ']UUS[ﬂF\ HDIHSUOUHEJOlHaOU

10oan

« walulad: 1Wu Al, BOALUANLODS, KUBUASIUUUUDYG, 6G, ©9MA, FNFSAUA IASUgADS:AU doiasunsth Al UIBIBOYWIEIBEIA:WUNMSWOWIULOD
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UNUWQUUNLASUZNDUA:FVAULLKLB1G aUUR 15 (2026-2030) LjoIWL GDP
dokoludaovinivovu 2020 molud 2035, wowirautovnivinalulad

wensguuas Li Qiang [Alauesivuwuwauung auuh 15 donus:yuan
UssssulKosiawowoiseun laglluasousniuwu 5 UlWldAkuadolay
Whku1g GDP Agalou uds:ylWevsio: "snuidlugovnkuizan lagfkua
wWhkwresrglamuauoldu" egvlsAimu unudvnarodidkuiglagdgfo
MSIWU GDP dokotluaoviitvovl 2020 melul 2035 Fvdovaisdas)
wulatadss1o 4.6% dol aoandovaullkngl 2026 ii 4.5%-5.0%

daumsavnuddgua:wasun (R&D) fkualdmsiaulauinndl 7% del uu
uRgvduuIn (Msldshe R&D NoUs:INALAU 3.92 A udukeoulut 2025)
a:nounowsidulumsaamswowiinalulagdvds:inAnunaomsugndo
nvinAalulads:kovarsgd-su laslawizludiudu Al inalulaggdoniw ua:
inAluTagniduganeouoa

a
—— = —_—— =

duAasugnoadna aolhkoaaknssuddnakan (Cloud Computing, Al, (3
DRoudniaos, sawdios, usmsdouya) Tdagou 12.5% uov GDP IWUD1NS1D
10% uoouu BoluktviunmstaaveonnidusUsssuhgauovas: "fMaons

WaaneuMwIKU" (New Quality Productive Forces)
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duncwiiuavmvoiKisua:wavviu Aol nanaaseywsnso 1.45 dudu
Su (gonsthsiel 2026 A 1.4 AUAUDU) LAIWUAIADMSKAQWADVIUSIOU
10u 5.8 Wududu SCE (1WuTu 16-20%) Tagnistaulao:u1o1Awavoiu
kyuBsullukan soasvaotummelunmsusudounauwaoomulii§ondims
IWUNAWEASOU

dMuaumwisaua:avau frkuaithkungwusuoudmsAnuiaasdu 11.7 U
(970 11.3 UWU 2025) ogdsadgwuidu 80 U (910 79.25 U) uastwudadou
WduoweruraqQuagavoigldu 73% vovIGyvqQuagavoignvkua (91ns10
60%) WosovsuUs:s1nsale 65 UTUlURGLINAST 200 &AuAu

GUAISUSKISAIIADY LWUS:UTRNSUATYKIKTSTUIaiovau ADWIEYD
AMADFOKIBUNSWE LlazAoUIEevaaUUNSIBUBLNaEnudduacudAey
kanaaoanvyovuwu lagldunisdildunsogv "us:iGeu” (Orderly) Wo
AOUALDVKI:IA:JovAUAILTUIUADIBYS:UU INUAISUDAUAQKTOETID
soal$o

duncubuAL JuguKanMSIULGED WANAU "NISSOUKA" azdodunduy
Luvtenautauidrdu wdoulasuAnamwnanlkullazAUIUAYLIKOBE
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The Distance to Frontier: China’s Growth Engine in Transition duniav

IWagudSAMISWQIUILASUYND

ASIWLLEEQLADTUFUWUSS:KI10191A0KD (GDP per capita) yavliciazuszinAlul
1960 AusasiMstdulavevsiglddoralusovt 1960-20101&ulusliuRinoIUGUAY
Tuuda:nausielda:noulitiusn Us:inARgnouigamelungu Duuslduoziaulaido
Juua: “awAu” Us:inAdu q lunduyevautov GAoavRIEEA3T NAISUSSDUAUNTY
isugAomMeunau (club convergence)

Convergence
(by income group)

6_

n
eEwA o Middle Income

¢ Low Income

* High Income

REY epan  *OF
SHEE, *Jby

® Ef‘g TIMCHL

®LUX

® JAN VEN

per capita GDP growth rate 1960-2010

T T T T T
0 5,000 10,000 15,000 20,000

1960 per capita GDP

Source: Johnson and Papageorgiou (2020)
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Daron Acemoglu (Nobel 2024) ua: Phillipe Aghion (Nobel 2025) [WeuvIuBU
dAeysouAU Fabrizio Zilibotti 3oV "Distance to Frontier, Selection, and
Economic Growth" GWUWTU Journal of the European Economic Association uU
2006 viuBubowsIngIulRLusAaEBLUTIUIgYODAISWAIUNLASUYADATOADD
dndwauougiivdoquu

vuBudnbsngumMnLUsAaEew convergence Rtdudioon Solow growth model
(1956) laua31 ldunwnsidulavevus:inAluTdkLiouAURYKUQ USIINARSY “K1o
Aduvauudanssulan” (technological frontier) ausataulaldiSooinms “aon
1Founa:usuldinaluladndogudo” 3oi8undi catch-up growth udiboldlndidu
vouuIndu nalnbo:sukuaUs:anamw ua:Us:inAD:dovlUagugnsmManson

“investment-based strategy” g “innovation-based strategy” (frontier innovation)

uusAatiodugdvRrmavifadululantoguuagivulugh Tastawr:lunsaivov u A
aaoadovnAossunriuudulaogvA1ons:laaon catch-up effect Wiun1SEne
Toutnalulagoina:suan 1sovVIUSIANOA La:MsdadamsavnumASY tdbodutd
Tnduouinalulaguindu ndeveuduuulduBUKUQUS:ANEMW LasUs:INASVADY
“Waguifies” onnmsidugmu (imitator) gmstdugasv (innovator)

3R Acemoglu, Aghion ua: Zilibotti 1WeuldiboFoudautnou faousinnduosy
Tudul o catch-up effect vovBurdvaugaav msiaulas:a:aalloduagu

powawisalunis aoudanssudogaulow lvT'/owa“ncTuUs:mmﬁwejuuohmm\)x
inAlulag inNnQG vest

usunkannswelunadu SCBX



suldnnavoultnaluladvnnduus:inAdvAaov “Wagulags” 91n

mistdurday (imitator) dn1stdugdasv (innovator)

Critical and Emerging Technology Index (CETI)

United States

China

Europe

Japan

South Korea
United Kingdom
Germany
Taiwan
France
India
Russia
Canada
Australia

Italy

COUNTRIES

Netherlands

Spain

Singapore

Brazil -

Israel -
United Arab Emirates -
New Zealand -
Turkey -

saudi Arabia [JJJJ m Al
Iran . W Biotech
W Semiconductors
Ukraine l
M Space
W Quantum

North Korea I
10 20 30 40 50 60 70 BO

[=]

INDEX SCORE

Source: Belfer Center for Science and International

M ac ro Affairs. Harvard Kennedy School.
Making Sense

CETI: Artificial Intelligence

it staes T
s |
N —T"TI
cemany [ |
United Kingdom -
France Il |
india [
Canada . |
South Korea .
savan [l
Italy .
singapore .
Australia .
spain |

Netherlands I

COUNTRIES

Saudi Arabia l

United Arab Emirates I |

Israel I |
Taiwan I
Russia I
Brazil I B Accuracy of Top Models
Data
Mew Zealand
| B Algorithms
Turkey I B Computing Power

Iran I B Regulatory
W Global Player
B Human Capital
W Economic Resources

Ukraine

North Korea

0 25 50 75 00
INDEX SCORE
Source: Belfer Center for Science and International . X
Affairs. Harvard Kennedy School. lﬁﬂc VeSt
USUNKANNSWETUNEU SCBX



lagunaaldngnauus:inAs18(dgw Us:inATND:WoA1savnu
Wuusvdulpdauldagav La:kuunIwowiInIsuslnauIntu

Sumavnaargiuus:ina HIC (s19ldgv) dvlagundo:dulndouasugnoriiumsusinailukan

Investment (% of GDP)

Low Middle High
50 1 Income Income Income
25 J /—‘\o-—-o-\.
« China
° [ )
0 | S. Korea . k
[ ] ) L4
/Y ' NN,
35 - I\ : =
o °
/_JV Y ¢ -\J etee * ¢ . o o
[ . [ ¢
30 - o
. Y
[
25 -+
20 o
15

T T T 1
4 5 6 7 8 9 10 n 12

GNI per Capita (Log scale)
Note: Data 1972-2024

Source: WDI (2025), InnovestX Research
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l\)UlWOYnUlOOU N.W. K2 -0.88% mﬂmnmammo QuLbu

lW0wumumaoTuseu 19 1Gou

.« AslsiMusinAnold (CPI) uovingidou A.w. mcﬁo -0.88%YoY chndhaaiama

137 -0.60% udlndiAgvAIsAIaNISiueY INVX A -0.87% Wumskadowuduoin
-0.66% @oufou AvlBUIWegvAvGAnaudeltoviluldoun 11 Aadenulasbvody
KanNo1n $1AWALYLIU AUSuacavAviWuBawavuaAns:uaiwwh auRANIo
simwavvmuluaaialanua:uiasmsaams:AiAsovdwyovMASy RUSUaaavAL
dudowavuazAins:ualwi Us:noudusinloans Wid ua:nduwaliian
anavo1nouniuduaala veusAauAlunduoikisuazinsovdulibuoanosod
Usudoandu mnindevduliduoanased ua:oxisa§osuiludAty drudasiiou
Wowugnu (Core CPI) WUZU 0.56%YoY 910 0.60% L&ounou chgaluseu 19 1@ou

. 1sIMadsuWabuusldukadodaltovlulasuia 1/2026 91n (1) L1asnsaqr Ft
LLAzuIASAISADUANSIAIUNTUYOLNIASYY (2)  AISULULTUAIUSIAINSULLSODIN
RUs:noumsAIUan (3) dunuduAtidnRanavoinsiAEveonuavdU (4) g1uuoD

swmmmsﬁeui\)mﬂtlfiou (5) QUa\)FﬁYuUS:lnﬁﬁUuuoTGuu:aoa\)mﬂmo:lﬁsugﬁo

«  15W0V3N0U 2026 (BUIWODUEI8AD 0.25% WIF10:gvn31AsUsuAouUMS
1FondoA 0.00% udgveaglus:audindinsoutdkuieh 1-3% ogvdatouls:nou
AulAsygAoRgvladinFneMwLIA INVX Uov31 sun. Guusldulsuaaaantbe
ulouradn 1 ASOTUY 2026 avgs:au 0.75% dol egvisAauduIWenvlo1o
Usudogonsdifisiaalutonuurinamunisaiavasivlua:dueonnaivdalfo
g1ouuUNIN 2 UMK
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wuiwWodvavogdindinsoulthkinguow sun. ogwdoliiov

% YoY Thailand's Consumer and Producer Price Index (CPl and PPI)
PPI CPI Core CPI ««++++ BoT's Inflation Target

10 A
Dec-18 Dec-19
Source: CEIC, TPSO, InnovestX Research

wuwenogmndnsouthkuguov sun. luliikuulomanisanaoniy

Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

Dec-20

CPI & Expected Rate
2025 2026F
Avg. (A) 1Q26F 2Q26F 3Q26F 4Q26F Avg.
CPI -0.14% -0.66% 0.14% 0.72% 0.87% 0.25%
1.25 0.75
RP (End) 1.25 1.00 0.75 0.75 (End)
Source: CEIC, TPSO, InnovestX Research
. X
inn@Qvest
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IDuwWonoslukadodeltiovilutdoun 11 ihlagnduoikisuas
Waovviu aiutbutwowugius:aaaoavdn

Mar-25 Apr-25 May-25 Jun-25 Aug-25 Dec-25
CPI 0.840 -0.220 -0.570 -0.250 -0.700 -0.790 -0.720 -0.760 -0.490 -0.280 -0.660 -0.880
Food & Non Alcoholic Beverages - 1.630 0.890 1.640 0.840 -0.080 -0.240 -0.170 0.540 1.530 0.920 0.260
Clothing & Footwears -0.430 -0.560 -0.910 -0.880 -1.080 -1.070 -1.360 -1.380 -1.530 -1.530 -1.690 -1.500
Housing & Furnishing 0.000 -0.670 -0.300 -0.350 -0.230 -0.230 -0.370 -0.360 -0.280 -0.620 -0.990 -1.060
Health & Personal Care -0.630 -0.720 -1.050 -0.800 -1.080 -0.930 -1.350 -0.740 -0.630 -0.970 -1.320 -0.740
Transport & Communication -0.410 -2.970 - -3.230 - -2.730 -1.850 -2.370 -2.560 -2.910 -2.990 -2.920
Recreation, Reading, Education & Religion 0.420 0.660 0.440 0.500 0.470 0.480 0.400 0.700 0.730 0.970 0.740 0.850
Tobacco & Alcoholic Beverages 0.090 0.110 0.110 -0.030 -0.040 -0.090 -0.110 -0.120 -0.120 -0.130 -0.120 -0.030
Non Food & Beverages -0.180 -1.450 -1.510 -1.450 -1.720 -1.220 -0.980 -0.650 -1.130 -1.430 -1.660 -1.590
Raw Food and Energy 0.710 -2.700 _ -3.060 -2.280
CoreCPI 0.860 0.980 1.090 1.060 0.840 0.810 0.650 0.610 0.660 0.590 0.600 0.560

Source: CEIC, TPSO, InnovestX Research

o Macro innGvest™
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s1mujuLLa: umsmsmnsaqa\)uJquoancmul\)UlW@?uU
2026 ag1vlsfinuavasiniua:dusonnavWuANUIESLUITU

C

symuuduidouwudumogns:au 71 USD/BL luidou n.w.

symuigdanuialsoodidou n.w. ogiis:du 30.7 vindoaas

($/bl.) Brent in 2025 vs 2026 THB/l Gasohol 95 E10 in 2025 vs 2026
wod e 2025 —2026 | e 2025 — 0026
36 i,
80 ' S s
o e 34 -
07 A RN 324 T e e
60 > 30 ; !

T T T T T
Jan Feb  Mar Apr  May Jun Jul Aug Sep  Oct Nov  Dec
Source: CEIC, InnovestX Research

symwunglaniiladou n.w. anavuroghns:=au 3.5 uindowov

T T T T T T T
Jan Feb  Mar Apr  May Jun Jul Aug Sep Oct Nov  Dec
Source: CEIC, InnovestX Research

symuisUankyLGou n.w. agiis:au 130 uaindonlansu

JHB/Unit Egg in 2025 vs 2026

..............................................................

.........

3.5 ~

3

T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: CEIC, InnovestX Research
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THiB/Kg Pork in 2025 vs 2026
—) (026

.....................

.
...........

150 A

............

.......................

130 _- | Seeeses

...........

...........

e

T T T T T
Jan Feb  Mar Apr  May Jun Jul Aug Sep Oct Nov  Dec

Source: CEIC, InnovestX Research
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Jsuiautdvu (M2) vovngiauladinsius:inAlnatagv 1W0ulody
naauivutwWolus:=g:=91o

Usuautdu (M2) vs. sasitvutwo (CPI) M2 yovingiauladinsius:inAmavwaunaognu
10 - M2 vs. CPI (2021-2024) Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26
71 12.2 1.9 1.8 12.5 1.3 14.1 124 1.2
9 4 @ India 52 49 64 66 716 80 717 83 96 10.0
......... 6.0 5.8 6.4 6.6 7.2 8.4 8.8 8.1 7.5
sd T 8.0 7.9 8.3 8.8 8.8 8.4 8.2 8.0 8.5 9.0
° e ® Philippines
Indonesia e Australia 5 59 67 65 68 73 72 11 12 13
7 o e 0 Singapore 5.4 5.1 5.7 7.8 7.8 7.7 6.4 6.1 6.4 5.7
s 0 "'S};uth KoreaSingapore Taiwan 3.5 3.3 3.1 4.0 5.0 5.3 5.2 5.2 5.2 5.3
2 ® Taiwan .
X 64 T y =1.1956x + 2.4929 South Korea 3.9 4.1 3.9 4.8 5.6 5.7 4.7 4.9 5.2
N R?=0.6799
s 3.2 2.7 3.3 3.9 41 4.4 4.5 3.9 4.2 3.7
5 " ® Malaysia United States 3.9 3.9 41 4.3 4.2 4.2 4.3 3.9 4.3 4.3
2.9 3.1 3.2 3.7 4.5 41 3.1 3.8 4.4 4.2
Aqr=—====~- 1 2.6 2.6 1.6 3.2 3.5 3.9 3.3 3.7 3.3 2.5
1
: ® Thailand Euro Area 3.5 3.7 2.6 3.2 2.8 2.6 3.1 3.1 3.1 4.0
I ! Japan 0.1 0.9 0.3 0.7 1.0 11 11 1.3 1.0
*Developed Countries
2 T T T T T T T 1
2 2.5 3 35 4 45 5 5.5 6
CPI (%YoY)
Source: CEIC, InnovestX Research Source: CEIC, InnovestX Research
M ’ X
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LASUIADAKSIY gV “Solid” mnmswamumﬂmomumeun 2 mnusmseu
lus: oua\)aoiusau 43 dou astidiusimwuduuinlunianisKaa

ISM Manufacturing PMI ughadadatiioviluidoun 2

ISM Services PMI oglus:dugvaalusou 43 1iou

Index ISM Manufacturing PMI
90 -
85 == |SM Manufacturing PMI
80 J =FEmployment
75 e Price
70 - 70.5
65 -
60 -
55 4
52.4
50 A 48.8
45 -
40 T T T T
)2 V 92 ) > > > > ™ ™ ™ ™ o) o) \o) o) ©
(\,‘L ‘lx ,‘1/ o\ﬂ/ (\fl/ &flz &flz c‘;"q' (\51« Y &ﬂz C},‘L (\f\« KV &ﬂz C}ﬂ« (\51«
NN SR A S A S e M S M O

Source: CEIC, ISM, InnovestX Research

« ISM Manufacturing PMI 1&ou n.w. 98 52.4 gon310a10maR 51.8 Lidanavon 52.6
\Gouriou venadadaitionduldoun 2 mnMswaa (Production) Usuaqav -2.4 20
(53.5) dourhdodolii (New Orders) aaav -1.3 9a (55.8) goAvugnadodetovdu
[GouR 2 A uMs$1vvIU (Employment) IWUZU +0.7 90 (48.8) dhusiA (Prices) Wodu

+11.5 90 (70.5) gogadoud 0.9. 2022 91nsI1AMIKEN 0301HYU LaWans:NUUOLME
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Index ISM Services PMI
90 -
= |SM Services PMI

85 1 = Employment

80 A e Price
75 -
70 -

65
63
60 -

56.1
51.8

55 -
50 -
45 -

40 T T T T T

VNG I LD LT I s
(\VQ\QOC)\@ \ ‘\\} X Q

\’b
Source: CEIC, ISM, InnovestX Research

- ISM Services PMI 1&iou n.w. o8 56.1 gbnsiaanaman 53.5 910 53.8 @ourou
gogadold n.a. 2022 ua:ugnedodeattioviduidoun 20 TaglalsvKUUDINADNSSUNIY
§SA0 (Business Activity) WUDU +2.5 20 (59.9) dourdodolku (New Orders) IWUTU
+5.5 90 (58.6) Ms$10v1U (Employment) WUZU +1.5 9a (51.8) vgnadadaltiov 3

IGou s1A1 (Prices) USuaaav -3.6 90 (63.0) gvagjiktio 60 dolliov 15 dou %
inn@Gvest
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A1S91VVIU ADP lWUUU +63 000 A1UKUY a\)ﬂmnmammn AIUAIDIVNSYD
ad HUUH'\ﬂﬂ']SSOOUOUHlWUlClUUO\) Fed IUﬂ'lSUS UUlOOU U.A.

14

MSANOOVIUNALONBUUOLEKSTY (ADP) 1Gou A.W. IWUTU +63,000 diukuv
gvnN310a1aNA10319:IWUTU +50,000 dlukuv tazgondltdounaun
+22,000 chukuo duildudotaudngadudolid n.a. 2025

As9vvululdou n.w. hlagkuoansinuaasiseugu (+58K) Lann
Aoadv (+19K) veusA professional & business services (-30K) &oAVKAD
dollov wa:nMAMISKAQ (-5K)  goAvdaautlduAu AA goods-producing
Tausoutwudu +16K  1AusvhyuKaNDINSADESID doU service-providing
Wudu +47K

lﬁoW01smwmwuuuwo§sﬁo wu31 ssAouulaldn (+60K)  10uusvdukan
Tagtawr:nau 119 wiinvu (+58K) ueu:R ssAuLNanNad (-7K) AAUKAAD Las
usUnuwalkey (+10K) Wudonauuituuon a:RAeunIwaalausvvIuAwan
naudInIdounou ToaasﬁouumLﬁnna‘umﬁunmnmllnuﬁasﬁouuwoﬂawo

AUAIL (Pay Insights) tsvvIuRegluvILIAU (job stayers) [dAOIWLTU
4.5%YoY WwWaguondounau veusALSHVIURIWASUDIU (job changers)
¥:a0av1du 6.3%YoY 910 6.4% lag ADP s:y51 premium yovMSWAgULIU
anavua:s:audhaalduds:samsailutdou n.w. a:Aousudmsvlagsoudo
NsLAD LALSLYLIDIUNISEIgLIUanavOEIvSALDU
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MSHVVIUNMANBUTDLAKSZY IWLTU +63,000 kL gondraaraiaia

Person, TH

1000 -

800 -
mmmm ADP Employment NFP

600 -+
400

200 -H

-200 -
Jan-22 May-22 Sep-22 Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-25 Sep-25 Jan-26

Source: ADP, CEIC, InnovestX Research
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Joya ADP Employment ua: ISM PMI kuulk Fed AVQONLTY
Aunavaowliudusuluvevavasiuluaz:dusonnaiv
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1STWOVIAdLaY ISM PMI a:iounisidulaveviAsugholus:au "solid" @aoandovAu
YuUova1gaUeY Fed KkaLOINRIAUSUIWUAIAMSA] GDP U 2026 (Ju 2.3% ums
Js:guidou s.A. La: AolaumMsNovIu ADP dudaeyeyieunisnsuaoyovaalatsvviu

veusA FOMC goavs:as:dvdatisonaduiduiwonoglus:au "somewhat elevated"
ua:Us:1ius1sasiaentiatoquuaging neutral rate oidodomsiwamoliduio
ngosnaudltnkung 2% Wowans:NuoINUIASIS tariffs AAAa18a og1visAau
AW lULUUBUDINEAUMSAIADILTALEDTUA:SUDONNATDIWULSDAQAUAIULDULWO
KUsIMWELLIU MK Fed TdodAalunisriounansulouianindu NMwsouavnad
amoud Fed  gvluisvaaaantly wazduusliudiiduulguiguuu wait-and-see
oun30:IRUFYaYEUBULWORB:a0avavBALOU

aaa OIS wevlomamsaaaeniiouev Fed USUR 18 T.A. 0gRIWED 2% LE:UOD
Tomanisaacenibenvlanavikdoweo 1.6 ASL (910 2.5 Adoidounou)

1S180AVUS:LTUS Fed golinoiustlludovisvaasasiaoniis tazbuusliuao
aonsulauretalus:audoguudelulunisus:uidou U.a. TagNvUISITOAVLOVIN
Fed 9o:aaaonlfoldwew 1 ASY 1WHoYOINADUIFYLAUBUIWORIWUTUDIN
amunsaia:suoonna1vsiAawuRlunisiounaiguloule og1visfialy AN
sze=dolUo:duagiiuls:s1u Fed AUlkL Kevin Warsh Snosdrfdeulauianisioutdu
wulstuaoutdsSuchuKkuL

Macro
Making Sense

aaa OIS uovs Fed 9:aaaontionsvdolulutdou n.o.

% of Hike/Cut

0 _ T T T
0023
-0.115
05 A -0.357
-0.63
-1.039
-1.282

-1.5 A

-
1

-1.655
2
Number of Hikes/Cuts Priced In (13-Feb) (after CPI Jan)
2.5 -
B Number of Hikes/Cuts Priced In (5-Mar) (after ADP,ME Crisis)
_3 _
18-Mar 29-Apr 17-Jun 29-Jul 16-Sep 28-Oct 9-Dec
Source: Bloomberg, InnovestX Research . X
innQGvest

usGnkannswelungdu SCBX



S&P Global PMI Snapshot 100U A.W. PMI y9uaKsSgq u: aaa\)lmﬂ\)esﬂu
LNEUAYYIEAD YeuzNdULLA: tyUu aTsUUsumoouuavao?useunawu

C

PMI ak$g4 USuaaavnv{umausmsua:mamsuaauddvodluinaurivenado

PMI 5u mamiswaagvgalusou 63 1iou diumausmsgvaalusou 33 1Gou

Index UsS PMI
Service PMI cceecee Composite PMI

60 Manufacturing PMI

55

50

45 -~

40 T T T T T 1
Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26

Source: Bloomberg, InnovestX Research

PMI mamsuaagvaalusou 44 1Gou ua:nMaAUSMsSISLaadu

Index China PMI (Rating Dog)
Service PMI cceecee Composite PMI

60 1 Manufacturing PMI

55 1 XXy 0...-

50 -

45 T T T T T 1
Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26

Source: Bloomberg, InnovestX Research

PMI sjlumamsuaagvaalusou 45 1iou Grumausmsgvgalusou 211Gau

Index Eurozone PMI

Service PMI  eecees Composite PMI

60 Manufacturing PMI

55

50

45 -~

40 T T T T T 1
Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26

Source: Bloomberg, InnovestX Research
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Index Japan PMI
Service PMI eecees Composite PMI

60 Manufacturing PMI

45 T T T T T 1
Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26

Source: Bloomberg, InnovestX Research
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JoyalusrwvuliludoyanimsiUawedoasiseu: odnavnuansadavidlasnoll uaziludoyaniBodiuiosBofiold udnold ussnkannswe sulutoan 1nd $1Aa (“usun”) TIABUTUKEDSUSOVLEVAIUONADY KD

auysaivovdoyadonaioudedivla AowwAauRusingeglusigvubtiduwavmsihiausluyuuevuooustn ua:ildunoiuAaliu au SuRRUsINDTUSIBOIULMGU Boonodsunulavidmekdosudonaio laguseniu
Sududovudvlransiseusu K§ounavnuNsiu stevuddarmiuwewsuwsdayaliununavnuiridu usunlisuRasaudomsihdoyakionoiwAaiiulaq Widlunnnsed dodudnavnudonosidaawdolumsworsaundaaulo

2

Aaunsavnu uendINT USUN Las/kéo UsSEnTulndouovusFnondildoulRaodovkdonaus:lusilag Auusenlag r‘iQﬂﬂeh:)ﬁ\ﬂuswmuﬁﬁYo

uSunkannswe dululoan nd 91Aa (“INVX”) WuusS¥ngounusyen 1oadd lond 91fa (UKIsU) (“loadl ng”) WuddoRrusietkeyudwevgided ta:suimsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounioadld

-

ong WWuRdoRuselkey Joyala q RiRgodovAusIMsY Tdaqus:avAweldlumsiuSsuifisuihiu

nansavutvarlos usenkannswe duluan wnd $1Aa (“INVX”) 8o uSEn adl ndg 91Aa (UKBU) (“loadl ng”) WugdoRusialkey lagsuimsingwiguse 51A0 (UKIBU) (“suimsy”) olduusengdounioadl

2

1ond 1WugdioRusiolney LfJuﬁ'U's"ﬂmmomsﬁueﬁns‘uasnssu?o q Yo ns‘adlw}omsa\)r}uluénémsmoé\)hﬁuns“wé woa Wy lotna ADULAU U110 UN3JY UNSLASIEK S1AN JoAdIW A1sAIaNIsed NMsUS:LITU Las/Kkso

u 1
'

JoyaduRs:ululenansauud (“deya”) T5aaus:avAwmaldildudoyanollindu ua:iiorodaoulasnbumsiiAuu:thuniynnalaq kdollumsiauedo Kéolauoune kiodnusoulklauodordolauouigrannswe Tag INVX
laz/Kdonssums wunvu La:gndavueL INVX doulidevsuiadonnuidemelaq AVASIUIFYIKIENIDASY ANUIFIKIENIVEDU ADUIFIKIEDINASRAFEYEY kdonmuFEuKesuFULtov sullunauronnisldkions
[Hodiodonisigdoya Avd soudvudlidinaWevnisgeyideonanils Unavnuwolgdoyalulenansaduiius:noudoyalia:aoiuiRudug soudvdonseuayreuvovaulumsdaaauloavnu Joyalulenansaduisariduoin
usdodoyan INVX 1kusiunidodio lag INVX lususovdvAoIUgNdoD auysel liaz/kéo ASUdoUVoLToYadLNE1D

INVX avouanslumsldqawdovevauudiwevdideolumsuAluwuidudoyailunsonsiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiiidu ta:kudlkonmsmiz) daudav INguws v SIKug Wuwsh

dvdo rSouaovmus:losuludowitisgiuonludnueuslag WBuudoldsunoiugugeouluaiganuaionusoin INVX fiou

msBounegWoloasalia:ooUdu (Futures and Options) DAoUELgONo0RSTAIROWNaUIaNUaEvTUBE ALY FollkuauAuynnannau Nol AoumsdadulodouigWolwosalia:oousu MUADSWOISENELIUNIDASIDU
SaguszavAlumsavnu Us:aunsailunisavnuuovriu aasaounouidevinuauisngeusuldegvseunau tWovondaowidululdRmue0geyIde1BuavnuLINA3UBUADNUIBULSA MUAISWOISANEVADIUIEED

—_ 2

AvkuanovRaduoInMsBonneWolasalla:oausu uasmunosdaguloavnudosaulon Liax/Kse unseinddoavds Munosyarutho1nAUSALINMLAISavNU

lonansavuivadolknulawiyananfikua (intended recipient) iihdu uazmudlEglathdeyalutonaisaduiiuri dode Weuws vng Skl Aaaon theonuaav kéouhlUuaovmus:TosuluBowicdiss W31do858ms
10 q loglildasuouanaluarganuaisnusoin INVX Wunisaookiin

© avoUaUANS 2569 USUNKannswe duluan g giAa
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CG Rating 2025 Companies with CG Rating
Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL,
BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD,
FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, Ill, 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, TFIl, THG*, TMAN, TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, YUASA, ZAA

Corporate Governance Report

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

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

* USUNKSoNssUMSKSoRUSKIsUoLUSUNNTUIoMUMSsAAUQUaRomsiavralignaaraghsovan 1 govA:IUU WU Msas:MRalngoiukannswe nsnosa nessuBu Wudu 3omslgdoya CGR Aosas:kUNEDLND donaioUs:noudos

* USUNKSoNSsUMSKSoRUSKISUovLUSENNTUodUMsAUQuanos U nsedndmsiilukSoa:lagnsURUGaUNAKUIE ToUDAU S:lTou Us:NA A 1ab baAgU:NSSUS kSodoanavnisoan:ldgukannsweinu

Anti-corruption Progress Indicator

Certified (IdSun1sSusov)

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, Ill, 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, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAausual)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KJL, LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO, SAWAD, SCAP, SFT, SHR,
SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER, TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG,
BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT,
CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT, HTECH, HYDRO, 12, IDG, IHL,
IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC,
MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE,
ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART,
SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN,
SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER, TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV,
TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, 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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