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INVX Us:iDudngaa:dusannaiviuasviasioteys Supply Shock naduliibuiWowngoouthlugno: Stagflation uasmndaidetlomaduneuus:iguns
Misuov Ud. agwiddsdiAey Unavnudvnosusuwesa lagdulunmssnunsunvdorsadoviunouuvaviiliacavmuAiibunidounagila:A1nsovEWNWD
golu WU 4 nagnskan : 1) doduaa/as1aisklis:g:=au IWoaanWLEY Duration Risk La:lWUAIUAEODADSOIVKIEEURUWUIUG 2) avnulu Real Assets

Wodduweua:suls:lostiornmozunaunau wu PTTEP 3) Wungu High Pricing Power Rldunoudtia:aoriudunulddogondudoans msuwng uaswieaue
(ADVANC, TRUE, CHG, BCH, CPALL, CPAXT, BJC) lia: 4) aonuiu High Dividend Yield 1Au 5% (a:aufaudu XD U w.o.-w.A. U) Woadons:uaduaaua:
UovAuAWIESYUIaY (KTB, KTC, KBANK, KKP, TISCO, BAM, AP, TLI) n'wunamﬂ:nu?u'uu'ueuue\)ﬁﬂm\)oaﬂlﬁaua:lﬁsugﬁofaﬂ

«  dmuMsainNUTAUEVSIKIVEKSTY-BasIoa  LladksIu - gas:aulinguadnga  kavidmisananuldunividuielugovunugosyssoldutdunivaldgo
hugund 20% wvevlan uazargaimsgns:auanudaugoonmsuzn:aiusigiaugmsmanglasvasrowuguwavomumealunguus:inAd GCC dumli
s1AMUJUAU Brent wolfiouta: US$120/bbl lag INVX Us:oudngansvlo=aowans:nucdarovlggumulanius:auisulso (Supply Shortage) (iiwgvoud
AOIWIEELAIUWALDIU  LddzanaulUdvaaaknssudunolanonmsyudvdandulia:gumMnaada  (Supply Disruption)  uonnlA1s:0vBola:mM
Us:AungIdevngavasIuigodu  o:ludnusvnadulimassiobdunudiidussaowudutia:uunaufngmwiils  douUsssudsinBeayiumozando
A0aVINANASOLEWLASIMWADVIUAGOTUFDO:LIUdgATDENKUINLWY (IBUIWOEY IASUYADB:a0MD)

« INVX Us:zlduaanunmsaidngaasusaonnaiveantlu 3 Scenario lagaseigiula: Scenario 1 (0091A10) Mas1AmUdy Brent wagUlogn US$70/bbl dowa
ns:nucio GDP ua:ibuwWolngdna lagavith SET v PER 14-16 1110 1,339-1,530 90 wdrindng Scenario 2 (aldo) KSo Scenario 3 (@nail) AQSIAN
ulJu Brent laaaUuosn US$85-100/bbl duibuiwalla: 0.8-1.3% wa: GDP "fnsTouﬁao 1.0-1.4% nadutth SET USuavluusioeu 1,300+/- diuwam{suov
uo. monaun?osuwaausuusw Ao angnIsuu (AAV THAI) lsp{Wwh SPP (GPSC BGRIM) gnugud (AH SAT STANLY) noviNgo (AOT CENTEL ERW MINT)
USSRAEUA (SCGP) ta:9aqnoasiv (SCC) mndunuwavviunwogo Slomaviaunaudagdu lla=s1usuldnnovingdanav veu: nnau?owauon Ao waoviu
Auun (PTTEP) mnswmuwuudsuuu UlasiAl (BCP TOP IRPC PTTGC) ondouchvadsandodu uasdvoon (DELTA KCE HANA TU) 1AAIDUUINNRSDUA

. INVX wovdngalua:dusannaivasoio:asiodeys Supply Shortage do uo. Inslus:AuRtancdoAu TagkindaldonduRindeyaouidgvgoun Ao ane
ASTU (AAV THAI) ua:lsv{wwh SPP (BGRIM GPSC) wsidadonidoiwavdnata:davldoavarniukavikny veuzndaqnodadv (SCC) ussaneuri (SCGP
DCC) uazgnugud (AH SAT STANLY) 2:ldSunans:nugv snnsuiatnaudagauduthiaz:dunuwadmuiwudu doududoudldnnsating (DELTA HANA
KCE) lsvbndu (BCP SPRC TOP) UlastAld (IRPC GGC_IVL PTTGC) novINgo (CENTEL ERW MINT) e KistiaztnSendu (CBG HTC OSP SNNP ZEN) o:{dsu
wans:nuUuNaL vIndunumMswaatia:Awudvigodu doundudug o1f doans msuwng sunAs dude Us:AU TAUQAENKASSU YUEdNIvUA mms
(Wodn3) wieliss odor ldsunans:nuch TagldumsavsIUNMYSOUHIUIASUYADUKMA LENISUUEDEAE mn(,vest
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(nuladaniumsad Supply Disruption nolanoindngalua:duoannalv G

+  @0NUMSAIADIUTAUEDSIKIVEKSYA-DES0A LlazdKsIUu §NS:AUITNERA3AEA kavDnsananuidunviauidolugoviiAuoos ysBoIduEUNLaEY
Udhudundi 20% vovlan wasiiodun 18 G.A. 69 SasoaloudunaviusssusaIriwisa (South Pars) UDLLJuunaoman?mynaouooorﬁswua\)wam
5rsiuaaulddosnmsloudadoliidulia: Tsonau?unauds INA GCC (MaS, 3194, UAE) Bonisans: auaowdaugvoinmsd:nzausiguaugmsmang
Tnswasmwumuwa\)muToamso rilks1AmUIUGU Brent WolFiauuO: US$120/be lag INVX Us: lUUOﬂf]C]F]S\)UO dowans: numom\)TﬁoUmuTaﬂTu
St ounsuusv (Supply Shortage) YUlwaollmnowmaa\)muwa\)mu ucm aﬂamYUa\)omawmssuounoTaﬂmﬂmsuua\)omaouua aumnmouo (Supply
Disruption) uonointiAis:ovSetiasAus: ﬂUﬂalaa\)ﬂaa\)ﬂswuna\mu De lLJuoﬂllS\)ﬂoouThmﬂssnoumunumluussm)lwuuuua U unaudngmwri
s doUUs:BUDINBEYAUND:AaDE0anavnAASovEWLA: swmwa\)muna\)uuzﬁ\)o uﬂUaammomﬂhmﬂuwo(l\)uw\Iea\) IASUPNDB:aoAD)

28 A.W. 69
1-20.n.69
3 1.n. 69
41.n. 69
6 U.n. 69
8 U.n. 69

9 U.n. 69

10 0.A. 69
11 J.A. 69

12 U.A. 69

13 0.n. 69
15 U.A. 69
18 U.n. 69
19 0.n. 69

p——

Sulaanndguamsloudmooinme léngumms "Epic Fury"

sKsuUs:mAtagovnugosysogvdumouns angmsiauiSodnidikey (Maersk, MSC, Hapag-Lloyd) Us:MAS:0UNSIaUEo - UNURNUR
naugaanknssugnugudluglsuLa:duLds SUUS:MAaNN:MSKAQ IWS1:BUFOUMALLIBIA:SUDDALA:A:SUDONAADEQADTUIEUMYUUED

QatarEnergy Us:mAMo:kQgadderkgadvoan LNG kavimsloudlsofng Ras Laffan rlilsvoublasiabliumekatlduasagduuivusvdovkgatdutndon (Shutdown)
TsbviuALNaLAlAZELUYKUTUTLAAINA US:MAKYADIUBEIASIOKANELKD IWS1:nalAaUSaaduLa:dUNUAIUEYMYMARWDELTUNSN 400% IWOIAEDIFUNMDN:LA
s1AUU Brent 1HouLLa: 120 avaansaksyd Tsvmunandenbluusiaua:sulds léUhsomswéo IWS1INALAAUIOOTUMBYISYDINAIUDDNNATD

SCG (SCC) Us:mAkgalauinsovlsvviuyew u9. s:govlolaWud (ROC) HUMSEOASID WS vaunaudsanaukan fo Naphtha i Propane RlUauisauudavrIuZovIAU
oosysla wSoubmMsUs:AAMO: IKQdadde doAdmuazanm Tosmomszunowulaamalue\mumﬂmsnaowamoanUs U1eU 150 druuindoldou

Tsvnau Ras Tanura luzigdans:ibe kgaddumsuvdoukaolaulouddoslasu dowans:nudoaumuthiugidosululeBea:susonidavidsoudving
aUnBn IEA Y 32 Us:inA Dudlondurivaesithugisoomognsmaas (SPR) Asulkeyhgaluus:oamanssou 400 duuisisa iowgoaaia

Suls:mAs:vumsavesnthuBowavagoguuastointnnusta Wodisovidtdluds:ina dowatsimidaluaaalanwogodunui assnudunumatnuasing
glAsULla:SaIgys:iUdLoaNsSEYWEEIAS10 KavAUs:AUAYISoFUMELTUDUUSKISYOMSIUTA MTks1Mdoandua:dnolwadsuiduluaanaaovkin (CBOT) @a Limit Up

USUnUs:uNedeUs:mAgnIanMsAUAsovANUIELATaDASILTUWURS1DWSIBaNvkua MiKSoussnAthiuns1 200 d1d0vNonaloso9guanuaduase
anNgMSTUYUALAUAUSUIWUA Fuel Surcharge IMdo kadIFUNMvTUKloa:Susanna1vgnsiia MkauAYamay wu whlaBudoudiinnselndonnto@eluglsuano
dasoalouditkaviing South Pars yavakrsulagasw dowalkgumumssssusanieiUonnaanalannun 8% mealuduldeo

arsuToudlsoviu LNG Tu mms ua:lsvnaulusnagd/atoa KuusiA Brent woldoulia: US$120/bbl

Source : INVX Research



Wans:nudolAsughola: SET meld Scenario divg o1ndngaa:susannawy &

2

. INVX Us:10U 3 Scenario kanfo:1iadudndngaa:susannaivasviguo:inadosimiiiudu Brent, mst@ulavoviAsugiotiazidutwo
yovansgllazlng sounvAbuuINUa: SET Target Qv

INVX

S3

s diadio + anaw

T e - .
auyaguavAsIy . SKSUYOUIDSN KAVAWNIUBIFTIO i UQUOD”F‘Ugg\f#;’{;’:;;;aouuwm i lLJomﬂa\)nswuzggggan/ daylanh-on
s1A1 Brent 1aag ($/bbl) 65.0 ( Oversﬁggtoswt Au) E 85 E 100+
Stgzl0aNdvASIY - <2 dUak i 2 dJank - 3 1hou i > 3 100U
US GDP (%) 1.9 1.9 E 15 E 1.0
US Inflation (%) 3.0 3.0 i 3.3 i 3.8
US Fed Funds (%) 3.38 3.38 E 3.63 E 413
Thai GDP (%) 1.7 1.7 i 1.4 i 1.0
Thai Headline Inf. (%) 0.25 0.3 i 0.8 i 1.3
BOT Policy Rate (%) (eoy.) 0.75 075 E 1.00 E 1.25
USD/THB (eoy.) 32.0 25 i 34.0 i 36.0
Inbound Tourists (mn) 35.0 34.0 i 31.0 i 25.0
EPS SET (B/share) 95.7 95.7 i 94.1 i 91.0

i i o 1275-1457 _
g\E)TPTEf{ﬁ;giO) 1339-1530 1339-1530 E 1318-1506 E lé%%ﬁ:&ﬁ%:s%]amtﬁ;kaqggIEaTmZ

: 1 avlUinsan PER 12 thfis:du 1100 9

I I Wearoudunulkasonsuuso(a

Source: InnovestX Research
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wans:nudom(suav uo. Mald Scenario vq D1A3NHaASUDDANAIY (1) C

- INVX laUs:i0unans:nuio:inadudeUs:uneumslst 2569 uov Uo. NQuaagmMeld 3 Scenario Av:IA0TUDININHASUDOANATD AOT

INVX |
. S3
SE2 ?6 : dado + anaw
Baseline I E

AAV 868 428 -51% : (915) -205% I (2,269) -361%

AH 808 617 -24% 1 351 -57% 1 89 -89%

HAI 25,375 22,809 -10% | 13,887 -45% I 4,815 -81%

78 75 -4% : 43 -45% : 12 -85%

7,990 7,990 0% I 5,018 -37% 1 2,788 -65%

768 646 -16% | 518 -33% I 393 -49%

2,728 2,507 -8% : 1,843 -32% : 1,180 -57%

2,165 2,042 -6% 1 1,498 -31% 1 1,011 -53%

SCGP 4,008 3,747 -7% | 2,963 -26% I 2,179 -46%

ERW 980 928 -5% : 732 -25% : 560 -43%

ENTEL 2,344 2,198 -6% 1 1,816 -23% 1 1,436 -39%

STANLY 1,928 1,701 -12% | 1,527 -21% I 1,362 -29%

AOT 20,370 19,419 -5% : 16,851 -17% : 12,285 -40%

BGRIM 5,814 5,605 -A% 1 4,980 -14% 1 4,354 -25%

MINT 10,557 10,299 -2% | 9,238 -12% I 7,831 -26%

BCH 1,443 1,406 -3% : 1,289 1% : 1172 -19%

LPN 154 154 0% 1 138 -10% 1 123 -20%

BH 7,831 7,491 -A% | 7,032 -10% I 6,294 -20%

BDMS 17197 16,664 -3% : 15,525 -10% : 14,145 -18%

BJC 4,649 4,438 -5% 1 4,206 -10% 1 3,566 -23%

PAXT 10,214 9,835 -A% | 9,372 -8% I 8,137 -20%

PSH 471 471 0% : 433 -8% : 400 -15%

HG 1,013 999 1% 1 932 -8% 1 876 -14%

RJH 366 363 1% | 338 -8% I 319 -13%

PALL 31,128 30,303 -3% : 29,073 -7% : 25,984 -17%

RC 8,324 8,142 -2% 1 7,793 -6% 1 7,046 -15%

BTS (1,514) (1,514) 0% | (1,593) -5% I (1,673) 1%

LH 4,066 4,066 0% : 3,863 -5% : 3,741 -8%

SIRI 4,408 4,408 0% L 4,231 -4% 1 4,055 -8%
Source: InnovestX Research . X

innGvest
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nans:nudom(suav uo. Mald Scenario vq D1n3NHAAdUDOANATL (2) C

INVX

. _S3
LEL ?6 dalgo + analy
Baseline 1

5150 5150 0% 1 4,944 -4% | 4,738 -8%
135 135 0% | 130 -4% : 125 7%
5152 5152 0% : 4,971 -4% 1 4,739 -8%
575 575 0% I 555 -3% 1 529 -8%
2,183 2,163 1% | 2,109 -3% : 2,024 7%
6,395 6,338 1% : 6,179 -3% I 5,935 7%
3,641 3,641 0% I 3,535 -3% 1 3,455 -5%
406 406 0% | 396 -2% : 386 -5%
4113 4113 0% : 4,022 -2% 1 3,930 -4%
1,813 1,813 0% I 1,777 -2% | 1,741 -4%
BG 2,954 2,954 0% | 2,901 -2% : 2,865 -3%
ULF 33,856 33,770 0% : 33,513 1% 1 33,256 -2%
LHHOTEL 1,751 1,751 0% I 1,736 -1% | 1,723 -2%
LHSC 1,237 1,237 0% | 1,227 -1% : 1,217 -2%
DIF 12182 12182 0% : 12,112 -1% 1 12,060 1%
ADVANC 50,540 50,540 0% I 50,294 0% 1 50,047 1%
B3BBIF 6,320 6,320 0% | 6,294 0% : 6,269 1%
PN 18,321 18,321 0% : 18,271 0% 1 18,221 1%
RUE 23,456 23,456 0% I 23,412 0% I 23,369 0%
AEONTS 3,148 3,188 1% | 3,148 0% : 3,108 1%
AMATA 3,051 3,051 0% : 3,051 0% 1 2,990 -2%
BAY 29,582 28,960 -2% I 29,582 0% | 30,079 2%
BBL 40,447 38,589 -5% | 40,447 0% : 41,933 4%
BTG 4,913 4,913 0% : 4,913 0% 1 4,913 0%
BTSGIF 4,346 4,346 0% I 4,346 0% 1 4,346 0%
PF 17,348 17,348 0% | 17,348 0% : 17,348 0%
FTREIT 2,941 2,941 0% : 2,941 0% 1 2,941 0%
VREIT 684 684 0% I 684 0% 1 684 0%
KBANK 44,814 42,711 -5% | 44,814 0% : 46,496 4%
KKP 6,158 6,086 -1% !_ 6,158 0% 1 6,216 1%

Source: InnovestX Research . X

innG vest
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nans:nudom(suav uo. Mald Scenario vq D1NINHaAIUDDANAIY (3) C

INVX
s3
Feb'26 S
Baseline vawo +anawy
KTB 45,142 43,287 -4% : 45142 0% I 46,626 3%
KTC 8,086 8,118 0% I 8,086 0% : 8,055 0%
TC 7724 7,820 1% : 7724 0% i 7,628 1%
SAWAD 5,453 5,499 1% I 5,453 0% I 5,408 1%
SCB 43,617 42,478 -3% I 43,617 0% : 44,528 2%
CAP 7,651 7,569 1% : 7,651 0% [ 7734 1%
HANI 1,279 1,300 2% [ 1,279 0% : 1,258 2%
IDLOR 5,732 5,778 1% : 5,732 0% [ 5,687 1%
ISCO 6,823 6,777 1% I 6,823 0% : 6,861 1%
TB 19,044 18,645 2% : 19,044 0% I 19,364 2%
HA 5,358 5,358 0% I 5,358 0% : 5,278 1%
FPT 2,394 2,394 0% : 2,418 1% 1 2,466 3%
U 4,370 4,370 0% I 4,501 3% : 4,763 9%
SCCC 415 4115 0% : 4,252 3% I 4,355 6%
OR 13,136 13,274 1% I 13,575 3% : 13,811 5%
oP 11,262 11,508 2% : 12,190 8% I 13,286 18%
DELTA 28,808 30,154 5% I 31,483 9% : 39,289 36%
PRM 2,367 2,439 3% : 2,630 1% i 2,968 25%
SPRC 2,299 2,362 3% I 2,561 1% [ 2,866 25%
PTT 83,398 85,900 3% I 93,640 12% : 104,607 25%
KCE 790 853 8% : 889 13% | 1,294 64%
VL 2,938 3,124 6% I 3,365 15% : 3,932 34%
PTTGC 2,028 2,111 4% : 2,336 15% I 2,663 31%
BCP 9,357 9,776 4% I 11,056 18% : 13,244 42%
HANA 650 735 13% : 772 19% I 1,333 105%
IRPC (1,645) (1,555) 5% I (1,292) 21% : (788) 52%
PTTEP 55,857 59,222 6% 1 69,871 25% I 84,979 52%
Source: InnovestX Research . X
innG vest
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wans:nuua:uwusuidjoondeyri Supply Shortage vovuaa: uo. (1) G

THAI

Us: lﬂﬂTﬂEJW\)W']fT]SU']lU']U']UUOU‘{)']ﬂCI OUOOﬂﬂa']\)Ei\)ﬂ\) 57% A1Sy: \)ﬂ\)UUO\)OUI’ﬂUO\)TUTOﬂS NULLASIATWELYIU llClﬂ']F]ﬂ']SNaClﬂlSUEI\)angy'lEUlCIOUﬂ\)F]O']U
lEiEJH']EJn'{) lﬂOUUHa\)ﬂ']SUOUO\)llF]UCOSUUC’IOU']Olaun']\)a']laEJ\)OC'IOOUC]UU'] 971N SCC Us: ﬂ'lFTHEJOlOUlﬂSO\)TS\)\)']U[OlE—’lWUHUOHS']OHa\)U']OllﬂaUOOOOUllUV\/rﬂ
(Naphtha) aowans: nuaﬂ[ﬁOOOOEﬂHﬂSSUWGWHOﬂlla uwnmoovnods tnFA, TOA s: UHOOﬂOOﬂOUlﬂUﬂEU?’]lHaOIUlWEJ\) 20 3u yeus n TFMAMA (L) lSUlNUﬂJfﬂOh
U']OllﬂaulUOWG']@IC’Iﬂ@I']HSUNaOV\/aUUSSOﬂfUﬂ GOUUWWG'IEJlOOSHa'IEJS']EJlSUUQlHSSUﬂWHDUOIHUHUlHS\)nO (AQN10: EIUF]']U']OHF]EIUUUUUO']\)TUS gr lC)a']OUEIU
O\)UU INVX Soldaouaiuusinoan: lUEJUﬂOllaOEJﬂ\)NaﬂS nutla: llNUSUUOOWﬂUE‘gPﬂ Supply Shortage YovLaazLIKD WUHUHTOSUNaﬂS nugouIn- Uunanv O\)U

uans.nuomsu oly Shortage snisulowosmoiodoadoma |

argnsuu

agnsuu

BGRIM Isolwwh

GPSC
SCC

DCC
SCGP
AH
SAT

Isoiwwh
daqoadv

Jaqnoasv
UsSSQAeUrt
gausud
gausud

STANLY ghusud
DELTA Bu&oudidnnso

HANA
KCE
BCP
SPRC
TOP
IRPC
GGC

Source:

oln
Budoudidnnsoln
Budoudi&nnsaln
Tsonau

Tsonau

Tsvnau
Tsvndu/dlasiAl
Ulasial

InnovestX Research
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nd
a
a

goun
goun

goun
goun

U

dav

<

dvo
av
dav
dv

c 4

c

M) ¢
(]

Uwunawn
Junaiv
Junaiv
unanv
unanv
unanv
unav
Junav

dhuirSovtuAalldu 32% vovseld
thourdovtulndovduraldu 26% vovseld

KA LNG unTUTd o1oo:rlEfsidovtiininnaaiwwh iiiwgows
KINUNEN LNG unluTa oroo:mlkisndovtiiuitnnaaiwwh liiwgowe
As:nuldogrInludaldata 1 Isv wdns:nunkINK feed 1WA dovladn 2 Isv

rIAUN LNG nluta pwoﬁﬂﬁﬁwﬁﬁowdwmlmwécms:lﬁa\)hilWa\)wa
AunuwavoIUENURUIWLTU

dunumswaakanfokanuaziliawanadn

AunuAMSWaakanAolkan

dunumswaakanfsliawaadn
0199:1GSUNaNS:NUNYoUINASUI0FIA8U ATk Chip u:uaul\)mounau
0190:ldSUNans:NUMYSoUINMSUNF oL AlElUNSIUOUNSSILIEADIUSOU
01909:1GSUNAaNS:NUDINANSUIQ Epoxy Resin RIBNAN PCB
dovusulwumsdoluduidntios

dovusulwumsdoujudu

dovusuuwumsdolhuuduloglisulhiuduoin ae.nav
msgolhiududeva@amulnaBda Usulkavmsdomuamumsal tazFuugdoaodu
sanauaAeyAothuuthauluds:inAgolulasunans:nu

USKISIEUNMYMsTUTRTUSANSMwWUATU, USUIWU Fuel Surcharge
(ksSuldunmvdivus:inA) MsusuAmlagans

USKISIduMvAsTUlEDUs:ANSMwWUINTU, USUWWU Fuel Surcharge
(drsSutdumvcitods:inA) mMsusuAlagans

BBowaonvidon o1 Gsa Foddrsovtd 2-5 5u
BBowaonvidon o1 Gsa Foddrsovtd 2-5 5u

WENENUK Source 3000ULKELSU Foillomagodno=xld

BidowavmodEon (Lhuutan) uddgoshiadovdauuavs:uuia
TU Alternative fuel 1 Biomass IWUZU
WUMS Sourcing, KEAMSHAAUIVENEMSKAC
IWUMS Sourcing KYAMSWNAAUIDENYMSHEQ
WUNS Sourcing KEYANMSWAAUIDENINMSWAQ
K1 Supplier NBURTIIESUNANS:NU

K1 Supplier BY3URILTESUNanNS:NU

K1 Supplier YSURILTASUNaNS:NU
Wasuukavihudu / WuanAmRo&eyeyIs:u:e10
Wasulkavhuau/IdSunUBo8 koA U. LWL
Wasuukavlhuudu / Wsuthuon ae.na1v
Waguukaviudu / WuanARDdeyey1s:u:e10
aaMmslBMavMswan

innGvest™
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wWans:nuua:iwusuidoonleyri Supply Shortage vovuaa: uo. (2)

-

VL

Ulasial

PTTGC Ulasinij

OR

yuhu/muan

CENTEL novifgo

ERW
MINT

CBG

HTC

OSP
ZEN

SNNP
EPG

AWC

fovifeD
novLNgd

oMIsla:lAZovdL

omstiazlngovdu

omIslaslngovdu
oKIsllazlnSovaU

omstaslngovdu
daqnoasv

2dvKISUNSWE
(Isvusy/Retail)

Source: InnovestX Research
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dunaiv
daunaiv

dunaiv

daunaiv

dunaiv

daunaiv

dunaiv

daunaiv

daunaiv
dunaiv

dunaiv
dwunav

dunaiv

FOADUTNDINAQIWSI: Tsomuuma~ﬂumniuomaounoauswaﬂﬂalna\)
JandudineyAo Mudinudnlsolgningueow PTT Wans:nudia S0
UJUGUADUINYAS=DNYAD

§5A9 non-oil gollildasSuwans:nu (Bwdamuwluus:zinAunnnsi 90%)
packaging golidUeyr |
ssAoMUaALNIU: momwumsuua\ﬂhtwa\)wonuan\)nntwumUﬂm

Isvusuluing: woﬂoUﬂsaje‘iouéoo udtutsdununan
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1. gon (Critical)

2. gv (High)

3. hhuaarv (Moderate)

5. i1 (Low)

6. aan (Negligible)
Source: InnovestX Research
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AAV, THAI, BGRIM, GPSC,

SCC, DCC, SCGP, AH, SAT, STANLY

DELTA, HANA, KCE, BCP, SPRC, TOP, IRPC,
GGC, IVL, PTTGC, OR, CENTEL, MINT, ERW,
CBG, OSP, HTC, SNNP, ZEN, EPG, AWC

ADVANC, TRUE, BCH, BDMS, BH, CHG, RJH,
BBL, KBANK, KTB, KKP, TTB, TISCO, BAY, TCAP,
AEONTS, KTC, MTC, SAWAD, TIDLOR, BLA, TLI,
THRE, THREL, TQM, AMATA, WHA, AOT, NYT,
PRM, BEM, BTS, CPALL, CPAXT, CRC, BJC,
HMPRO, GLOBAL, TNP, CPN, AP, LH, LPN, PSH,
QH, SIRI, SPALI, CPF, BTG, GFPT, TU, PTT,
PTTEP, BCPG, GULF, CKP, ONEE

SCCC, 3BBIF, DIF, BTSGIF, FTREIT, GVREIT,
LHHOTEL, LHSC
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAIl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AQOT, 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, ClI, 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, TFl, 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.
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Anti-corruption Progress Indicator

Certified ({dSun1sSusoY)

2S, AAI, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAYV, 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, Cl, 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, I, 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, SIWD, 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:nFausuald)

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, COCOCOQO, 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. x

inng vest

usunkannswelundu SCBX




	Slide 1
	Slide 2
	Slide 3
	Slide 4: ผลกระทบต่อเศรษฐกิจและ SET ภายใต้ Scenario ต่างๆ จากวิกฤติตะวันออกกลาง
	Slide 5: ผลกระทบต่อกำไรของ บจ. ภายใต้ Scenario ต่างๆ จากวิกฤติตะวันออกกลาง (1)
	Slide 6: ผลกระทบต่อกำไรของ บจ. ภายใต้ Scenario ต่างๆ จากวิกฤติตะวันออกกลาง (2)
	Slide 7: ผลกระทบต่อกำไรของ บจ. ภายใต้ Scenario ต่างๆ จากวิกฤติตะวันออกกลาง (3)
	Slide 8
	Slide 9
	Slide 10: ประเมินผลกระทบจาก Supply Shortage เรียงตามลำดับจากมากไปน้อย
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15

