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.- aaakulanusudodulddeaition wimsiosolugovaaduaiknoumsiosoigoliauisarmdoasuAuld udarsgd uadrsubdoanavlunannishozlaukinosoidollao1ouany
s:gz10a1MsKygadvoaniu soudvosdinmsiosoiseu 2 lag Usu. nsul Whaumuainukanedesiavasiuidaifolfiou 7 dUakindo:gaudo wieuAuldoinssuilagevuaugasysodv
M19s la:s:y313uanavo:llidvo19slkansIu kuudsl S&P500 Usudodurhoagoaalkisk31oduaK drudolaudutWeo CPI aksgd 1@ou .A. +3.3%YoY muaa1ama ta:gogadolld
W.A. 2024 MUSIMWEODIU AU PPl Ugngdo +4.0%YoY 91A +3.4% (@oufou du IMF (1.8, 2026) USuaamamsalitAsugiolanl 2026 avg 3.1% 91n 3.3% ludszuneumsasoniou
Tutdou u.A. 2026 ua:USUIWUSASIBUIWENDTUE 4.4% 91n 3.8% aalagavasiulua:dusonnav diuwaus:nounis TSMC AdndiAmasoskyunduinad USUGUld 6.2% WoW ueush
LLSDKUUUIDEOUTOUIDINMSAvNUAIU Al Lla:uiasMsAs:AulAsugAclukataUs:inA duaalaku EM USudsdutsunu +4.4% Wow Tag GDP Su 1Q26 ugn8da 5.0%YoY 1Svjuoin
4Q25 ua:gvnsaa1aAIa dudolaviAsugnoldou O.a. dvdeyayraunan lagmMsNaaNAAaKASSUIWUTU 5.7%YoY gon3iA1a tdgoaAUanWuduIWeD 1.7%YoY dindimaua:
y:aoavoInIdoufiou NMsavnUAUNSWENS (YTD) 1WUTU 1.7%YoY dindiAna dumsavoon vegiedo +2.5%YoY anavoindourou llazdindiaarama aaxakulngduakiusy
aqav 1% 91nUsLAaAUIINKU DELTA RldeuosAsAIAUAISTounes:AuR 1 (Cash Balance) dusimuniudu Brent USUdioan 3.9% WoW

aarakulan aarakulng aarawusuas

- aanakuaksgd USUWUBUTUGUMARWIULY (1) ansga aa1afulneusuanavluduankiciiuu (1) Asu. DuGeudaou WaaouuNuWusUasaksg 10 U USudun 4.31%
ua:drsuddoanavlunannisioslaukiniosolde (2) na1vn31 7,742 duuin uiou 3 du Quanguidsizuly, veusAs:g:dU 2 Uaaavn 3.78% rlkdoudvaonile
CPI aKsgd 1Wou U.A. Y8180 +3.3%YoY 01n +2.4% L1OSMSE08IKADFUS:NOUMSUUED L1asIASAISUSSINIAN 2-10 U o8 53 bps
\Gouriou gogadoud w.a. 2024 d1u PPl yg18a0 AsoLTWUSIBU BosoudvmsIAuduTasadadmsdn 100« wWaasuunuwusUasinegeoly 10 U aaavuiogh
+4.0%YoY 01 +3.4% Gounou (3) GDP du 1Q26 uIn/&ou doud 13 W.g.-12 w.A. 2026 (2) Siusulinriovife 1.99% veusAs:o:duoig 2 U nsvdoun 1.19% dou
YEIBA0 5.0%YoY gondinaranan 4.8% uazsviu dhoasoudUaki 15 vovl 2026 (6-12 W.9.) ogh 619,481 Unavnuchouadognsh 8,891 &uuin
01N 4Q25 N 4.5% AU aqav 7% YoY lugovinAMaavnsud

« s1A1U0U Brent USudu 3.9%WoW g US$99.39/bbl Avoanisiosoaksgd- . AduaoaarsaKsy (DXY) sourin 98.219a dwuABUglsudvdon 1.18 aeaaisdegls
arsuTussara veuzAAaIaAvaM2:9UMUB:IN0:BUEDNANSNUGDIASUFAD duAduedy AduuINUdVAITUR 32.01 UINdoaoaals ueusRAABUIBUNSDADA
AusINNOVAI (Spot) WUTU 0.5%WoW 4 4,787.43 aoaanstionsosooud 159.11 19U La:IdUKgIUITOAMTURS:AU 6.82 Kyou
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JoyadrAagymvtAsugho luduaiknsu

« IMF iwgs1gvIu World Economic Outlook (1U.8. 2026) USuaamanSeuLASyIND

lanavg 3.1% U 2026 (91AL8U 3.3% U WEO u.A. 2026)

 CPl ansgd 1Gou U.A. ve8do +3.3%YoY 010 +2.4% LGourniou gogadvlid w.A.

2024 AU PPl yugngao +4.0%YoY 910 +3.4% Lldounou

. GDP 3U1Q26 ug18dd 5.0%YoY gon310a10A10n 4.8% Lazisviuoin 4Q25 A

1
—_

4.5% MSWAAMAQOEKNSSUIWLTU 5.7%Y0Y 5:a001n 6.3% (@ourniou goaAUan

WUTU 1.7%YoY s:a0avoin 2.8% Gounou

AmamsaitAsugholanl 2026 vov IMF

2026 GDP (%)
yloyiyelr]

(¢A) IMF Oct Impact

25 IMF Jan 26 IMF Apr 26 (p.p.)

World (IMF) 3.4 3.1 3.3 3.1 -0.2
usS 2.1 2.1 2.4 2.3 -0.1
Eurozone 1.4 1.2 1.3 1.1 -0.2
Japan 1.2 0.6 0.7 0.7 0.0
China 5.0 4.2 4.5 4.4 -0.1
Thailand 2.4 1.5 1.6 1.5 -0.1

Source: CEIC, InnovestX Research
yavioan..seda
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Ao1aundNSSULFAISUZNOIU
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Us:lGudAgy

anuMsaiarsgd uasdrksuddonnavlukdnMsho:l0so1dola:010Ue18NISKYQTD
INVX wovdramumsaintdululduinigalus:a:duionisdoogkgadudons1okdo
Joanavuvdou Fvo:llumousndmsiosoinAsaunaundtlus:g:doll

IMF USuaamamsed GDP lanU 2026 avg 3.1% (1o 3.3%) La:lduWolanmawuiu
4.4% (10U 3.8%) a:nounans:nuoINavAsIuasTv disruption 1BvlAsvasvdonaa
W&o d1kSulng INVX Us:liiu GDP U 2026 kdvavaswdialdion 1.4% dind IMF i

1.5% 1&ndos TagISIANQ3USOKUUDINAISHOVIREDIA:EV0OND:B:a0aY YauzNAUNU
wavviulhidnnadumamswaatia: sun. o1wlianisaaccontbe (AUdIFASUgADB:a0

AuduWoaksgasvasduagviEuldada INVX Ui ludouveovulgungnisidou Fed
20 IWBEYyNSAaduloReNNE UINLINTUSID: "UovrIU" (look through) LsvAS:LNA
WALDIUTIASIOT KED:s:UaS:I0INTUKINANSEVRIUSIANG core inflation 1BUUSIAG
ludoudag W lagtswovan Fed moUmqwalvT/a\)wor‘io:oonusoYdmﬂmamusomu
ua:goaAUanAgoudounsy ogvlsfiau KinamumsaiavAsua:Susonnalv
gado orilksimuduaggoenouiudu uazrmlkiduwedorutia:ilEAoIuAIaKIL
BuWoaviu ourhli Fed onodoviuaoniborniduiiodowodudeltion

«  dwudu GDP 1Q26 ldusvruumInmMAMSKAaMUAIsavoon Ldbuuslius:asaviulas

Una 2 DIARaNs:NUYeLaLAsIU FlauguavAluls:inARgvdouliodaition
. Undghdovdamuluduaiikin (1) goamuan aksgd 0.a. WSUA 21 W.g. (2) S&P

yavloan..seda o . . . o
4 Wealth weekend Global PMI (P) Tudun 23 w.g. (3) U. Michigan Con. Senti. (F) w.g. Tudun 24 w.9.
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Us:mu.'.-hnty

s1MUJUGU Brent tWUTU 3.94%WoW g US$99.39/bbl
KALAISIDSDIS: hm\)ahsoﬂuohswuTuaoaUmHnmum
aULhaollamamiuuukmmsLosmsouao\)o-uﬂYUUmm
aumuudhulua:dueannaivld Avdgviudfkuasu
drsusmisoudoL LWUAEMULSOLIOUKINNILANSNA

-1.78%WoW

a
r

Upvgdavdamu

adamuadoniiuduyevarsy La:AUAUKINNSIDSO
SOUdOVSKIVAKSTY Lla:dKsSIU

a
r
.

COMM

Us:lGudney
ASU.  eudauiasMsquanausizuw  lagl@udbuvas
adaamstdu 400 vn (1GY 300 u1n) Wuwan 1 Weu

(13 wW.g.-12 w.A.) 91udu 13.2 auAU WSDUDAKUUM
UIJUNAUUUEDIWOUSSINIAIASOVEWUSBIBU

+1.22%WoW

Su2. wwmua lwamsamesanUsuuuswmaumoufm
uslnnA (uwuumau au LBUW) mumununwoa\mu
Uovgdovdamu

OC]CT]USUU']GOE)ﬂU']CISﬂ']SOllaFnﬂSE)\)UWlWUlOU 2N AU
as F]S\)WEIEI WSOUﬂ\)nFTI’T]\)fT]SUSUUUS']F]']HUF]']F]OUF]U
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nmsindaulkovovaaaikassuuov(ng

BANK
Us:lGudney
SU2.AAY S:yTNIWSOUWMSANUSUIWUIWAIUKT aNSTISEU:

9IAS: ouauns?on 70% uov GDP rvinidnowdldu lag
quuunumswseu:ognswo 66% vov GDP

sun. Usuaamianisal GDP ngl 2026 a0 1.3% (91N
1AV 1.9%) WuldeoAu IMF AuSuaamanisad GDP IngU
2026 K80 1.5% (91n10U 1.6%) D1navASILAOUDDNNATD

Uoosdovaamu

damumsngegus:mALU 1Q26 vovKunau sw. (ng ua:
AAMLYUlgVIEMSIDUYODUSEINACDS
ETRON

Js:lduainegy

TSMC dfilsans 1Q26 WUTU 58% gon310a10MQ LUSY
HL!UHE]ﬂO‘]ﬂﬂCﬂUCIO\)fT]SUU Al Adulaogoudounso
lLas¥2gaanIuALIAaIAIUTAUIVOdUDONNATVD:
ns:nuAsavnulu Al ua:inalulad

-2.41%WoW

‘0

+0.54%WoW

aan. Us:nA DELTA whdgineur Cash Balance s:Qu 1
udun 16 W.8.-30 W.g.U dowaaus:g:aucdansavnu
Uodgdovaamu

AQMUKANS:NUUOLADASILASUDDNAAVRDT oKV
aumungudidnnsolindua:nAnouovAIduuIn

TOURISM

Js:tGudiney

muouunnoolnaom\)molenaJaLJmmou (6 12 W.9.)
Wugu 9%WoW d 619,481 Au quuun\)ﬂauzﬂoou
(+25%WoW) ua: ouq (+9%WoW) DrnwatnAMaavnsiud

nnn. UO\)G\)ﬂS']U(’IUUﬂﬂﬂﬂllUOEJTUUO\)Oﬂf](’IU']UUllW\)
logUsz0uo:Ddabua:was1o 3 kiJuau. IWUTU 6%YoY

+1.66%WoW

Uodgdavdaamu

Aamugo000vAdLa:AWNUOVUIAROYVIRSIEIVEIGKAD
wuavnsiud sounvrans:nuoINAISUSUdUAIODIASOLUU

AUTO
Us:lGudney
SU2. AAY lNEJlS\)HSUU']OSfT]SSﬂlﬂ'lllE—IﬂSfﬂHUlWOEI\)lEISU
BsanRuaosuawudiuaaathnchiu lagnsuasswania
ogstndweonuuusigaidua 1dothsoo 2 kouAu lag
dGovidusnsudRimsusuchiamwaalulng n\)unaTﬂ
¥oulkaoD: uJumsTnmuoomuuosoTUans AOUMSALN
soulwouﬂuluuaoua031mmasaauo?mulhwﬁafoaoso

Uodgdavdamu

Gomudeauluasmssatmansalud ua:noIUAUKN
msaouaouvoL USTR doduAnguenuguduaving

+0.99%WoW
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ikamsainurauloduailAku...NIS1DSD1SOUEOVSIKIVAKSTY-DKS1U C

dnsuikamsaishAeyndovaamuludumkaaily

ADTUAUKINASIOSIFUTNWSOUEDDKSIKITDAKSTY-DKSIU LlazdmuMSaIMSIOUISONIUBOOIAUSOSYY
AsUs:MIALU 1Q26 yovusEnuunalkeyluansgd on Tesla (TSLA) Lia: Alphabet (GOOGL)

AolaulAsygnodIney 01N goawaallazavoonsasud b.A. voving, sgoamuan b.A. ua: PMI 1000AUMARAQUAIUSAS IU.8. UOVaKsST

20 w.g. 21 w.9. 22 1.9. 23 W.9. 24 J.9.

«  PPIlgosul U.A. : aarama qaueydmsAn egUu O.A. qamsA ejlu 0.A. PMI (P) mAMSWAQUAMA «  CoreCPleglu 0.A. : aanq

+0.8MoM 910 A.W. 7

goamuan aksgd U.A. : CPI vnqu U.A. ASUSAS ansSgY WJ.g. A0 +2.0%YoY 91N N.W. A
-0.5%MoM aaxaAQ +0.4%MoM 91 +1.3%YoY

A.W. fi +0.6%MoM - dstrowd@olugusing
qamsA hg O.A. aksyd lag u. 0BUAU W.9. :
aaramaagn 47.6 00 D.A.

A 53.3

. X
yovIarn..s1e3A InnCVeSt
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& oavdonisavnu

2
m(o[ﬁunam

uduankRmunaaianolanusutwudu 2.3% (EM +4.4%, DM +2.3% s1A
daduwgKad) lagaanaldsSulsokyuoNnIsuUssaionnavkygadguskio
ddsiloallazlauiuoa souavansgla:dksiu UssnouAuAaolaulASUYAD
akSgd AudvLUASLIAUMQ AolaUMSaLODNUYIUVENTAD 10.5% LTVLASD
ngRAaMSsad’s

nauinAlulagusuwudu 6.2% onKaUs:noUMsUoL TSMC Adn3IAAQ
nauauAWUIRosUSUIWL 3.7% ongeaMUanAdn3InAa NguMSIBUUSU
WU 2% onwals:noumshdndnma dounauwavoiuana 0.7% aUMw
a0ASWARAAA1Y doUNaUIBLSUNSVAD

waus:noumsluguankkin: 3M, ABB, Amex, AT&T, Boeing, Canon,
China Telecom, Disco, Fanuc, GE Vernova, GE, HCA Healthcare, HCL,

Heineken, Infosys, Intel, IBM, Jiangsu Hengrui, Keyence, Lam

Research, Lockheed Martin, Moody, Northrop Grumman, Philip
Morris, P&G, Renesas, RTX, Sanofi, SAP, ServiceNow, SK Hynix, Tesla,

Texas Instruments, United Airlines, UNH, Zijing Mining
uavLoan..sgdA
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govduuov SET o:dndlkuariuwou lashAmvastivuogiunalosoaksgd-aksudukdn Kin
mstosoiwaunmsiouonfsuldumekgadvo:ilulodukuudrAeyikuulRaunsweidoono

TanuSutwudu lasma SET o:USudon:atuadiun 1,530-1,550 9a 91 Fund Flow Rlkanduldng

v

aa1a EM kavaagavoagumuuiiius:vndu Lamnmsiosoauikasouthiugmsingeystinnio
nK1s o:dvwaliaarausuanav ma SET d:USugnuavusv{unagoutiuosun 1,400-1,450 9a 01A
Fund Flow ni{kaoanmunaoiuAvoasisimuigunwogouo:aabutwalisuusviu

nagnsmsavnuluaarakuingdumKiin

. Jﬂa\)quﬁs“umwufia\)?ﬁ (UoLUINADMSIOSD): TRUSUWOSONUANSOULDALE:ADIURUKNIU AT

1) s:m:du (1-4 SU0K): lduifvristukuniidus:Tosionthuulsugnuua: Supply Chain Wu 91h ahems

gu (AAV THAI) Iso{Wwh (GPSC BGRIM) fovIRYD (CENTEL ERW MINT) sw. (BH BDMS) enugud (AH
SAT) soUNYKU SET50 Atutth Short Covering 1&us BTS LH MINT AWC BDMS HMPRO OR CPALL
2) s:gznav (3-6 Wou): a:auku Defensive A High Pricing Power SuljotSutwe (ADVANC TRUE BDMS
BH CHG BCH CPALL CPAXT BJC CPN)
3) s::e10 (6-12 W@ou+): avnunguwavvIug=aaLa:iAuY auinsudaamswowiwoasda (GULF GPSC
BGRIM GUNKUL WHA AMATA)

. UnavnuRsuncWIEENM (ADoaws?1auIKkad): Wudaduan/asanskiis:o:au IWoaawans:nu Bond
Yield wouassesvro-Folioamunmsaidalou sounvr Strategic Hedging Tukudiu (PTTEP PTTGC)
ua:ﬁu High Dividend (Yield > 5%) Aiou XD W.8.-W.A. v] (KTB KTC KBANK KKP TISCO BAM AP TLI)

. Trading Idea : KU Rebound Play dvamarinaoasiuou s1AmKud=wWudai§okavusuavusodoudina

avAswa:duoonnav 1aus TIDLOR SAWAD CBG OSP ua:Au Summer Play AtdUs:TostioinAoiw

dovmsdoauAinatudougviu (1nSovdu 1nSovldwwinaurinnowidu) 1dus ICHI HTC CPALL

HMPRO GLOBAL irvae'E.tx

usunkannswslundu SCBX
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CENTRAL

AU mamisunaaulalaudvunsvuazdoltion
25,000

20,000
15,000
o o 1 1
CPN - m(sgvounsv nnunai1vavasiy 10,000
uuzth vuo. tBunsawasun K§o CPN iiovonikauakan avil 5,000
) WudwauedorisunswdiwonisAlansietkeyaalulne lagins o
WauWanuNvdoumMUan Regode d1nviu ua:lsousudndsunu nNvi 2024 2025 2026F  2027F  2028F
mstdUs:Tosionn The 1 Boidu loyalty platform vovnduiBunsantgu Source : Company, InnovestX Ressarch
au1Bnna 20 ausrg Mk dwWssulumslddoyadogoanvssao msiAdoulkouovsIMAU CPN 1Rgu SET
2) 1Q26 marislad YoY usvkyuongucuovssionogodazuusliun 1,2';)(@0) CPN (m%ﬁgc))
uuonuovssinAUan veuAimsidula QoQ o:nonAlEsrshacavau SET +19.6%YTD
nQmMa dout) 2026 mMarhisunalaula 9.6%YoY Fogol Upside risk 910 1470 65.00
neFUNSWETA CPNREIT Tu 2H26 uaslou Dusit Residences 18on31A1Q 1,380 60.00
3) wamsdiduviuunsvuasldSunans:nudnanmunaIvavAsIua:duUDon 1290 AT 55.00
na1w  aAeuldoindiuougldusnmsuagoauiedumngoaulad YTD
veu:A Valuation goliuwo lasdoguudouns PER 26F A 15.7 i (-1SD.) 11200 © © © © © © © © © o °0-00
4) 1ss:0usiAdkuigRiua: 79 uin 3v38 DCF ua:Amaibivudunase § § &8 © ©» ®» & & & &
onfist 2026 Kuas 2.53 un Aatdu Div. Yield s1oUa: 4% 2 & Y 2§ ° e g v

. > x
UovIDAN..5183A Source : SETSMART, InnovestX Research innG vest
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sumsavnuaalaikulan

waus:noaums 1Q26 yavngusunmslkejansgd imisgnsicaulaunsy ua:ansiAma kyulag
s1wldaaranuilukan veuzn NIl godnownuNiu W NIM 2:0RANYHEUNEIU GIUALUNIW
aunswagoavillafiosnw is1gouavuondandunisigldaaranugvoeo JPM GS MS

uaus:noumssunmislkajarsgda (JPM, BAC, C, GS, MS, WFC) taulaunsvkyulagsisldaaranu: filsanslasu
usvavkanonmMswudoogvlaoalduuevssio Investment Banking ta:s191a Trading Arhadalku thlos GS ua: MS

veuzA NIl dodaonunumu wd NIM 9:0AAMYKEaUKNEU AuAtumMwaunSwagvavliatosmw lagtawizwosa
0dOKBUNSWEIBOWIETBE (CRE) ABUNSHAD

« mssiaudsulnauritbunovnu: zjolauoUs“uaos:dul\Suno\)r]uzfuch (CET1) ﬁotﬂquﬁauone‘hﬁfyﬁo:doalvT}un:nu
gargumonisiou laglawistnAsuunalikey (G-SIBs) BvogosiUalomalumsiwusasimsaeidutunaliaz:nsdoRu
AU (Share Repurchase) IWogins:GU ROE Tus:gzeno

« A2WIHAYLOINNIA Private Credit gvagluovdrna: Wiiramo=Gododuamwaaen (Liquidity Mismatch) Tungi
Private Credit :1nmMss:=0unsidaautdu tdus:ioudgvliilunouidevidos:uudosunmsikey Wovonddadoums
UdosAndh ogvlsfiau doavdevs:ias:90 WFC Aidadounouingodovluwesatigondingu

- uuoliin 2Q26 uanagnsmsavnu: Ao isygradodoiliovmumsWudouovda M&A a:AURUNIURZOMETd
ulsnesguiansudryusisldnmsinsa Aoskal isweovuonlukuiidadousigldaaranugw 1aun JPM, GS ua: MS
Wovondusureudaludio (Backlog) s=Qugv ua:1asuus:lostionnAcIuRUNOUTOLaaaRIBodes181d Trading

. poEVYIAY [GUA IASUFADB:add, Mss:aadouovmsikaliiuovIdunuy, ASgeYLEudouLLLMISAANQ Lao:

AanansuL

« 91uundipsiKkatuldungusunmsuunalkeyarsgd Wiu Offshore Comparing The Titans — US Banks 1Q26 Earnings

yavioan..seda
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Offshore investment

US Big Banks' Total Trading Revenue

50 299% 30%

40

30

20

$ Billions

10

4Q231Q24 2Q243Q244Q241Q25 2Q25 3Q254Q251Q26

N CS s )PV I MS . C BAC WFC e Total YOY (RHS)

US Big Bank's Total Underwriting
& Advisory Fees

40%

35%
29%30%
25%
20%
15%
10%
5%
0%

12 40%

10 35%

$ Billions
(@] N IS ()] [o¢]

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

I PV s GS mmmmm VS mmmmm BAC C WFC Total YoY (RHS)

innGvest™

Source: Company report, Bloomberg, InnovestX Research USGnrAnnéwslungu SCEX


https://www.innovestx.co.th/cafeinvest/strategy-insight/stock-strategy-/special-report-offshore-stocks/usbigbanks1q26-os-20260416
https://www.innovestx.co.th/cafeinvest/strategy-insight/stock-strategy-/special-report-offshore-stocks/usbigbanks1q26-os-20260416
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Cy* Medium Term (6-12 109U)

LHNUKZ-A

KU Nuclear Energy

A-GRID

KU Global GRID

SCBRS2000(A)

Ku US Small Cap

K-INDX

KuduLlY

Entry date = 8 Apr 26

Entry date =19 Mar 26
Entry date = 27 Oct 25

Entry date = 23 Dec 25

Source: InnovestX Investment Products & Strategy
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MEGATOCYBER-A

KU Software

Entry date = 8 Apr 26
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KU Nuclear Energy

vuus:uieuansgd U 2027 a:noums shift gwavoiutoirassuas Energy Securlty Wiunsauuayu SMR, nuclear fuel ta: critical minerals d@asufiu demand
IWWARWUZUDIN Al La: data center GiutnATA NUKZ ETF SukliolduAiiads 200 3u wSoudeyeyreu Buy 91 MACD at: AoullusTiuuidu veush valuation Wou
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KU Global Grid
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KU US Small Cap
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Ku Software
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Hofiodonislgdoya Aol soudvudlidnaWevnsgeyidenanils Unavnuwolddoyalulenansavuiius:noudoyala:Aoiuikuduy soudvaniseugyreuvovaulumsdaauloavnu doyalulenansavuisariduoin
ukavdoyan INVX iusiihidodio Tag INVX TisusevivAcugndow auysal ua:/kée Asudouyovdoyadvnao

- ' T

INVX avouanslumsidqawtovevauudiwgvdideolumsualuiwuidudoyaldunsvasiolagliidevuannaio lonansadudvadviAufiawizyunnanmkuaiiiu ua:kudlEinsid) daudao weuws v $1king Wuwsh
gocio rdolaovmids:losululBowidusgiuonudnueuslag Bulao:lasunudugouluarsgdnuaddnuson INVX Aou
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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, 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, FTIl, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, llI, 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, BES, 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, 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 ([GSunssuseov)

2S, AAI, 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, CI, 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, 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, SEAOQIL, 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, VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:nAwaunsual)

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, 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, UNIX,
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
yovLoarn..s1e3A InnCVeSt
18 Wealth weekend uUSBNKAANSWETuNdL SCBX



	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18

