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asuus:iGu Wealth Effect D1n0a10hu aa1ausvviuansgy ugounsvinu
A1a butWalngidou w.A. vg19aD 2.79% B:aoav

Wealth Effect 91naalaku: Gumisuslnatiu 6 kiJudruuin aarakuingAWuddU

26.6% Uuondul 2026 AmavnolhiAa Wealth Effect Wiuanugooniv (dua asuslng
TagasvonANULALAINLTU A0IGolUYeLASIIEU ta-FngmMwMsASURgOTU Tag
Us:lousaouivAvuevAsaZoulngWudusio 1.35 &uduuin wa:lioldA1 MPC A
0.042 MsUSINAENBUDUENYAIIWLTUSID 0.32% uov GDP KéoUs:eu 5.5-6.7 Kiju
duun laglawr:lUKU2QFUANAYNUELUENEAIaEY 8.4% doldoultiuoindul ogvlsh
mwu wovonlasvasdviAsugholneid Import Leakage av usvns:Audona1odvriull
&0 GDP 1d +0.05 percentage point i1k GDP U 2026 919Usuduonn 1.60% 10U 1.65%

maAnRtaus:TosugaouluBosisanunldun AMUan grusud odoKISUNSWE LlaznduauAT
AvNuLa:auMWULWog (Consumer Discretionary) Avd JodhAaBolasvadvdonad
goaond1AUEARYUOPMSNANAULIASMS TISA La: Jump+ WoUgNggUINadNUSIE
gouBol MPC gond1 Tk Wealth Effect kiyuiBauaglus:uuiAsugholuds:inaAlduindulu
SixIInie]

dolaumisSrwviuarsgd idouwquniaw 2026 oonudvuasviauaa i 172,000

dukuv gondinaaramatdn 80,000 dhukuviFiouindo lagoas1N1s31vvIUNSLAIN
4.3% 1a:Ms91ovIULaas 3 I@oudourdvagi 188,000 chukiv goaatudoudiuiny
2024 ihlagmAdunuims Sguianovau ta:usAsgumw
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o810lsAa1u A1FIVALADSLIVALYNNAAUDINSIATWAVVIUAWOTULF DU 50%
UudvidduloinwayevavAsuaksiu MlkASIvs1882luLgLAINISASUBUIWD
dolauavnaroasivaniunisainaduaovnANI kAU Usssiu Fed aulkd lagaaia
wusuasususimiugmsiuaenifomeludull a-Aeurunacauunuwusuas 2 Uua:
10 URUSUBU 12 ua: 3 bps Tudulduods:Au 3.8% la: 4.3% mMua1du veuzAmidiou
uogoavnadulranaaniglagdvosinsoviuRwuiuuoIndiu Supply Wikau
AVANSOULISY 2810(SAT INVX goAvovdt Fed p:Avasnibaulouiaidaasanul

wuwwalngidou w.A. 818492 2.79% B:a9av s:a0avidnliogoin 2.89% luldou

Wweu ua:dindnaanamaldn 3.1% lagdusvnadudiuavoinsimuijudsanusu
anavo1n 44.110u 41.1 uindoaas ua:siAKYARanavoIn 140 10U 130 unde
Alansu ogwolsAmu IBUWoWUZU (Core CPI) 1ISvdddudoitoviluldoun 4 ds:=au
0.92% a-AousAUNUWALVIURELTIUIBUADMIUITNESIAFUATIA:USNISKUDABULIN
Ju INVX  wovd1duwWebuuslduisodadulus:o:dnontihointodea:ay 5 Us:nls
1auA s1mdouluds:inARgoNsOA2EY NMsdvrudunuuovRUs:nouMsiukuoQ
owmsd§osu mlasansansiseusilasunaoindunuwdovmiu AoWIESLA El Nifio
ugovdguigudvaoriau tazisvas:qualavAoinlasvaisinggos ingwaa JoAv
Us:reunstoulWe vl 3.2% La:uovdl sun. o:avdasiaantfoulouisidaasa
Bovnkdouovl 2026
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Wealth Effect 91naa10ku: usvduipaoudgualiuauu GDP
(naU 2026

runavAUltiusunvAsughoRgosud inelutl 2026 Wsw:ulsvnaduon
nusgmaaslan msavoonhwdeyruwomdansgd ta:nsusinameluds:inARgD
WudolaluiGuh DdeyaeuktivhungnueviulunsaIAsIKIASUgRDAS:LLIEKaN Uu
AonsWudouovaaiaRulngRUSUIWUTGUED 26.6% LTuDINAUT (eu SUR 4 DQuIgu
2026) FogongaluussaraalakukaniuninAtode UsingmsadtiuidinouKUIY
IWEDUATIIaUUUNS:aTU LdAdvAelAIAaEvAUNLIASUgAEasSISundn "Wealth
Effect” — nalnRmsiWuduvovyariaunswdavniulugwadnssumsusinaua:ns
avnuuavMAenyuagvIdus:uU

Wealth Effect rhwiusiuanugovnokdnilasuiu sovniousn#e Direct Wealth
Channel FoinadulagasoijounavnuhtiokutiuyaAwosaiwuiu ua:daaulold
SeundulagorfisnoulivAvAgLdutu sovnvhaovie Confidence Channel Ho
fvun31ondu wsraanakunudvunsoa:AounmuidatiudotudliuiAsugho M
TRududasaidouniuladekulasasvindisushauinduaiuusseimalagsou uas
doomvRauAe Collateral Effect doyarwosanaoiugouiasudnamwlumsaidiu
uazihdvaude WanmvlkasoBouanisadoauiisimgordoavnuluaunswegnnos
avedu nalnnvanudilarmviutenAu udEsuisLEvAULA-AUTURANMDIGIAU
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iWeuhnalndonaiouus:uieumsidouseudiksuusunineg lagdoonyadiaala
$oUYoY SET AUs:UNeU 17 &1UAUUIN Ua:MSWUAD 26.6% vovast ADWILIVADA
Wudulus:uuagRus:ureu 4.5 &udruuin ogwvisicu IekndouRdonseovlasln
avnucoad amuu ta:gdoRuThejoontids AowLvAvRIWLTUTUDonsoEoulngh
uﬁ0§\)o§jﬁsm 1.3-1.6 dwuduun lagldA Marginal Propensity to Consume
(MPC) drsulngRus:uneu 0.042 3o09USoLSUMNDIUSTUUDYL Peltonen, Sousa
lia: Vansteenkiste (2009/2012) msuslnatonsuniwudulagasvoin Wealth Effect
FvogRus:ueu 55,000-67,000 duuin KoAalus1o 0.30-0.37% uov GDP

Marginal Propensity to Consume (MPC) 910 Wealth Effect lutotge

Wealth effects in emerging market economies (1990-2007)

Singapore 0.135
Hong Kong
China
Taiwan
Thailand
0] 0.02 0.04 0.06 0.08 0.1 0.12 0.14 0.16
Source: Peltonen, Sousa & Vansteenkiste (2009/2012)
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Wealth Effect 91naa1aku: usvduipaoudgualiuauu GDP
(naU 2026

«  ogvisAmu JoornaaAeyuavlasvasviAsughAolnuAo AST Import Leakage gv mswasunamsaing Wealth Effect‘O‘ln\)‘ll.JOOEJCI.’l v U.1 v&ou
L L R T, o Component of Personal Consumption Indicator in April 2026
naoAsldonsaSouusinauINTU doukltivuovmsidonauulkasonuons:UUNIUNTS (%YoY)
thihaudt TaglawrzauAAvnuegvsasuduaindovldiwih wans:nuansde GDP 30.0 -
Pvogn +0.05-0.06 percentage point 25.0 1
20.0 -
da o - i 2 15.0 - 3.8 Services
« wanuouawWuwiAvognnguaunAvnu (Durables) Zvydoya Component  of :

Non-Durables

. . . r @ o o o 10.0 - 2.1 )
Personal Consumption Indicator axgauaavlAiudi Durables Mavugnadon 2.7% c o \/_\ ~ 20 Semi-Durables
u u — < < o V4 2.7 Durables
uidou w.g. vzaoavon 5.2% uidiou J.A. KavwadINaLASIVAdUDONNAIDASINU 0.0 #7%@ =

\ \ 2/ 1
AcWIEoUUTL wdAgviludasivergdonudvunsodotton (dvuddut misusina 50 1
; I y L R -10.0 -
AUAMALNUUYNYADLDAY 8.4% colbiou) a:zlludeyayreunaoandovAungquioe1oi LB EBLBLLLE28888
- e o b — a2 ' o A aawm o a o - S 29 85 568 3532 %903 38528 =
Uadney 1WHoLOINFUAIALNU 18U sagud 1nSoLTETIWWN laztwosTioos Asus:inn fTL2IE22352858248=2¢ 3

auAmngusinalnideumsdaaulodesantUlugiuinoiuideliuc uao:nauundo
.. 3o N _ . e o e Source: CEIC, INVX
AoudumuUs:zinnduldonousanuvAvhauAu Wealth Effect o1naararudviduad

e o _ - e L S . uanondu ionowdvALTuaaranuIWLTU USBNoaN:ITguaISas:aunuldvedu
soudrksumsusinakuoal laglawr:lunguasoBousunalois MPC go Foasaw

x 3=k x At o N o uasdunundiav doidadonisugignisavnu AMSHILLIU UA:NISINUNEANIW
AoWADVASTDFUMALNUIIS:KIVFIVNAANARUBUL LWinacdo GDP lagsoud:gn ' '

. o a3 . - - doandovAudslauls:uieunisuow INVX  AA1031 NMsavnuAALoNBSUDUENSAD
aanauGogMSUNINIWUTU (Import  Leakage) lidwacdomAAIUan gaugud Las

L naw e e o = 3.5% U 2026 Tagy Wealth Effect 91naaiaRkuo:3o81asuLSLIUAUTURIUNISAQ
inSovldwihmeluus:inAgoaviusdhAgyluBos19a1n D , Lo 3 R .

dunuibunuualwuaUBaUuyovUs:noUNS uandnl aa1aRURWUADTLED
deyeyreuuon{Ugounavnudivus:zina doqQatdunulkaldn ua:naaulkAtduuiniy
SoumuINUN Foos¥osaalisvnaduibuWoinmsuidn sullutodsuondermavdo

RuAoSvuovASoEou
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Wealth Effect 91naa1aku: usvduipaoudgualiuauu GDP
(naU 2026

IWoWoseuIwans:NURvKUQTIR8UAUUS:UIEUN1S GDP growth A 1.6% MU Base
Case U0V INVX d11Sul 2026 Wealth Effect D1naa1akuidAngmwasiv Upside cio
GDP 1ds10 +0.05-0.06 percentage point & GDP AuAosvblomatilnds:au
1.65-1.66% lunseli Conservative Nga dolava:Asudodinaidolasoadiouen
iAsugAolngAwowIMsUhidgoldegvasoluasow ogvisAimu TuBvsiganun ma
Aldus:Tosiuinfgaldun AUantaAdy gauguduasudou odormsunsweniu
yaA1weovaunsweaRo:Wudu ua:nduauAinonuua:auAwWuLWos (Consumer
Discretionary) dosunalagasvoinaoiuidouitwuiu

2
—

JoasudAtyRldonmsdiAs Al Wealth Effect 91naarakulneRWudousolutd
IwauondolAsugAooSY LlduulauavwanuAosvgndInaagviledAnylas
TnsvagoiAsughonwowinistidigy dormilkusons:duoinnisusinasolnason
uons:UULINURD:KYUIBEUas s 18 ldmMeTluls:ina GgoaongdamudhAeyuovulauie
Rauuayunsugegudnavnuluaaianu laglawizuasMsegv TISA uas Jumpt+
ws1knausadonausieldliunaivdvld MPC gondidngaaialdog1ond1ouoio
AY Wealth Gain ta:usvduaumsusinaRmuuo:tuunalkajlia:ns:o1adouindu aa
msns:ondalunaudiis1e1dgonid MPC dind uazuavrisoinaaranulkduiiso
JulndoumstaulomolAsugRoRDUs:aNEMWLINTUTUS:8:e10
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Macro growth Actual Actual InnovestX BRQ Lol

rolection (Base) Effect
proj 2024 2025 2026F 2026F
Brent ($/bl.) 80.5 69.1 85 85
GDP growth 2.9 2.4 1.6 1.65
Private investment -1.9 3.5 3.5 3.5
Public investment 4.5 8.9 1.2 1.2
Private consumption 4.4 2.7 2.0 2.32
Public consumption 2.6 0.6 5.0 5.0
Export value in US$

terms (%) 5.9 12.7 5.6 5.6
Import value in US$

terms (%) 55 13.0 9.0 9.1
Headline inflation (%) 0.4 -0.1 3.2 3.2
USD/THB 35.3 32.3 33.0 33.0
Policy rate (%) 2.25 1.25 1.00 1.00
No. of inbound

tourists (mn) 35.5 33.0 31.0 31.0
Current Account

(% GDP) 2.2 2.8 1.0 0.9

Source: CEIC, INVX

KUNEIKA: MSAIUDEU Wealth Effect (Conservative) — 8991n Structural Macro Model uovlng (1) Market
cap SET = 17 &1uduuin x SET YTD +26.6% = Wealth Wy ~4.5 duduuin (2) Effective Wealth Gain

AsoBoulng (Kndwud/aanuu/gaoRulkey ~70%) = 1.35 d1uduuin (3) MPC = 0.042 — ACp = 1.35 x
0.042 = 56,700 duuin = +0.32% vov GDP (~18 dudwuuin) (4) Implied GDP Multiplier 910 Income

Transfer Shock = ARGDP/ARCp = 0.09/0.52 = 0.17 (5) AGDP91n Wealth Effect = 0.32% x 0.17 = +0.05%

yoY GDP — GDP 2026F = 1.65% (K$oUs:neu 9 Wudiuuin)
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aalausvvIuaksgd LavuAsviauAIa — naqu Fed Juaontie c

«  dolauMmsNOMIUEKSTY [ouwauMAU 2026 ooALTLIASDIAUAIQ

US NFPrand U-rate (000, %) * 3Mth-MA NFP Change ('000) A 172,000 chukuo gon31man 80,000 chukuviieutido lagsas
400 - mmm Non-Farm Payroll - 3.3 250.0

A1S310VIUNSVADA 4.3% 11a:N1S9IVVIUIDEY 3 IEoUdoUKAVOYR

300 1 ——— U-Rate (RHS, Reverse) 17 38 2000 7 2080 188.3 , R .
»o00 | 247770 37 150.0 - 188,000 ciukuv Botdus=augvgaduaviididuiauy 2024 mARUIS
100 4 -39 100.0 9 drovuldun dunuinis (+70,000)  Sgurarevau (+55,000) uas
A 50.0 - _ . = R S .
0 - 0.0 "A\/Qi] V. USNISgUMW (+47,000) o€0(sAicy AIVNLADSLIVYNNAAUDIN
| 43

4.3
100 - 45 -50.0 - s1mMwavLIURWLIULFRBU 50% Uuavuddul suldunasinmstagoo
-100.0 - - \ — o 92 1 a - ] -
200 - AT ®w ¥ ¥ ST T o o 1© 1. © UAUB0SYBTUBOLaLASIUEKSIU MTIKAINVSI1I850lUOAYEI18AD 3.4%
5 8 8 8 85 85 §°8§ AR EDED B
§ & ¥ 3= § & & & = g 2 3 8 2 2 3 g 8 £ cioU WUﬂaW\)l\)ulV\/OnUEnEJOO’cT\)ﬂOWn3 8%
= = = 1%} =z = = =
_ «  dolaumsdnovmunudounsvimikiadu 00$s (Kevin Warsh) Tugius
US 2-year and 10-year bond yield (%) o i . _ ..
o US CPI and Unemployment % Labour USTOYY 910US US2YY Us:s1u Fed aulkagluaaunmsaignnaiuin lagaarawusuasisuy
Consumer Price Index: YoY: Monthly: sa:... Force - < : 2 = = o oo N
o 84 Unemployment Rate ¢a . 590 - Usuyuuevidgmsiuaonidomeluaud lagwaasuunuwusuas 2 uas
: 3.90 a1y 10 UUSUBU 12 ua: 3 bps Wduldgo g 3.8% La: 4.3% auaqu veu:n
: el UszsunBudnsulzoucodo Warsh Tagrkdvlkanaenids Soavnadu
: T8 0.90 0.38 TKwounaroulgurgmisiou lagdrvanmstdulavovmsdvoiusoutivi
: 010 et} .
2.1 2 1 1 -~ 2 ~— o ES 2.
T T T T T T T T T T T T \_L27 T T _ i
N8R eI ISERLREE 110 NN s om s os ok og s m?mu Suppjly TuZuQUa\)Jnsouuso’amfmsminﬂh Waish OOE
2858523288522 85858328¢83z £ 3 53 53 53 8 IW3eylisvnaauonnvaaranAmanisaimsiuaontle La:midauuion
dovnisaaaoniienounisidzonavnaivinoulutldouwgAdnmeau Nol
Source: CEIC, INVX INVX §oAvIB931 Fed o:gvAvaoniUoulounsluoudul
N x
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l\)UlWOYnUlOOU W.A. Y8180 2.79% U: aaamanuaamnmm
ulJuuazoInls llOlS’lUO\)O’IUllUOTUUlS\)OOUUIUS sg:UIVKUN

AutistMgusInAnolU (CPI) vovingldou w.A. UeN8dd 2.79%5:a0a001n 2.89% U
1Gou Ww.g. uaxchndiaaiaman 3.1% onsimdiduliassimetmisaanusuacan du
SasduIWeWugU (Core CPI) tWuTu 0.92%YoY 1S0doTuON 0.83% (d@ouriou
ndiAgvAuRaanama taswududeitoviduidoun 4 a:AoudiwavovAUNUWALYIU
AgoluBUEONIUITIESIMEUATLEUSMISKUD0BUINTU

IS1MasBUWebuuolGuISOaduTugovdald 010 (1) stMUTuneuanluds:inAR
gonsvastus:augvaiusimdiduaulan unawacwliuiuauyovnIsoso
Juaniw (2) s1A1eikisddosuineesusugoiuoinnisdoriudunuuov
RUs:nounis dolanueuzusuduudoanavidsnn (3) AlET19AIUNISIEUNID
laglawrAlagansansiseu: RlASUKNans:NUOINAUNUWALVIURDETUS:AUED (4) MS
[ndno: El Nifio Wgov 0.8.-8.A. $0010NS:NUNANAANDASINUASIA:NANAUSIAT
ostEUSUgLIU (5) Tnsomsingyoslnawaa Ro:oons:duauavAmeluus:ina

INVX AvUSsIeuMISIdUdoNnolUl 2026 A 3.2% wdidudenolUoss:asavidndoslu
1dou w.A. MnstmMUUllazoIKIsaaRUSUaQaL LadUWoWuUgU (Core CPI) RISY
doludetliovd 0.92%YoY a:AoudrdunuwaoviufusugodulugovnoukinEy
donuldngsimauAausnIskuoaduuIngu Nod 1S19vAVYULOYIT sUN. ¥
uuoliuavdasiaeniboulauialdns:auloguuaasadoviikdouovl 2026 1Wo
sovsulispnadubUIWaRIWUTUINTDIgdudUNULaNISWUddUELoUavATU
JszinA
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wuwostasaviantioy

% YoY Thailand's Consumer and Producer Price Index (CPl and PPI)
15 -
PPI CPI Core CPI BoT's Inflation Target
10 A
5
0]
_5 _
_'Io .
2018 2019 2020 2021 2022 2023 2024 2025
Source: CEIC, TPSO, INVX
. X
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l\)UlWe)noYUu aoamanueamnmmuwuua S1A191IKISAQ
Ueu: nl\)ulWe)wumuUsulwuuunelue\)lUumoun 4

CPI -0.250 -0.700 -0.790 -0.720 -0.760 -0.490 -0.280 -0.660 -0.880 -0.080 2.890 2.790
Food & Non Alcoholic Beverages 1.640 0.840 -0.080 -0.240 -0.170 0.540 1.530 0.920 0.260 0.340 0.980 0.950
Clothing & Footwears -0.880 -1.080 -1.070 -1.360 -1.380 -1.530 -1.530 -1.690 -1.500 -1.470 -1.230 -0.910
Housing & Furnishing -0.350 -0.230 -0.230 -0.370 -0.360 -0.280 -0.620 -0.990 -1.060 -0.530 0.110 0.120
Health & Personal Care -0.800 -1.080 -0.930 -1.350 -0.740 -0.630 -0.970 -1.320 -0.740 -1.040 -0.820 -1.170
Transport & Communication _ -2.730 -1.850 -2.370 -2.560 -2.910 -2.990 -2.920 -0.020 _
Recreation, Reading, Education & Religion 0.500 0.470 0.480 0.400 0.700 0.730 0.970 0.740 0.850 0.650 0.550 0.760
Tobacco & Alcoholic Beverages -0.030 -0.040 -0.090 -0.110 -0.120 -0.120 -0.130 -0.120 -0.030 -0.070 -0.070 -0.070
Non Food & Beverages -1.450 -1.720 -1.220 -0.980 -0.650 -1.130 -1.430 -1.660 -1.590 -0.340 4.140 4.000
CoreCPI 1.060 0.840 0.810 0.650 0.610 0.660 0.590 0.600 0.560 0.570 0.830 0.920

Source: CEIC, TPSO, INVX
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s1AmAmUanududisalsSuaaavuiogniaas 41.1 uin/aas (u
1Gou w.A. 911 44.1 luldau W.g. AiusiAmMoIkiskyusuanav

¢

simthuGuusuanavnogiis:au 95 USD/BBL

symujudisalaaganavikas 41.1 uan/aas lutdou w.a. 010 44.1 luldou w.g.
(B/bl.) Brent in 2025 vs 2026 1HB/l Diesel in 2025 vs 2026
......... 2025 — ) (026 ceeeeenes 2025 2026
120 A
45
100 -
35 A
80 . L el s
60 T T T 25 T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb  Mar Apr  May Jun Jul Aug Sep  Oct Nov  Dec
Source: CEIC, INVX Source: CEIC, INVX
symwungvanlilansvdsogis:Gu 3.95 uindowov symugUankyusSuaaavnagis:au 130 uindoalansu
JHB/unit Egg in 2025 vs 2026 THB/Kg Pork in 2025 vs 2026
......... 2025 2026 ceeeenens 2025 — 0026
4 1 g i 150 1L
35 - wo { = e
3 T T T T 110 T T T T T T T T
Jan Feb  Mar Apr  May Jun Jul Aug Sep  Oct Nov  Dec Jan Feb  Mar Apr  May Jun Jul Aug Sep  Oct Nov  Dec
Source: CEIC, INVX Source: CEIC, INVX
M i X
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Disclaimer

JoyalusrevutifudoyahimsiUamedeasiseu: Founavnuaisadnéoldlosnsll uazilbudoyanidesiio:dediold udnod usinkannswes aululoar lond shfa (“usen”) Dladugurdosusovivaoiugndon Ko
auysaivovdayadonaioudeagivla AotwAaiuRusingaglusiemutiduievmsiiaualuyuuevyavusen ua:ilunoiuAaliu eu SuRiusinglusiviumdu dverowasuulavidmekavdudonaio laguseniu

S10udevudolransistusu Kéolnavnunsiu stevudvarduolmsuwsdoyalkuAunavnuiriu usnlusuRaseaudomsthdoyakdoncuAaiulag WITunnnsel doduldnavnudvaosidqawiolunisworseundaaulo
flounisavnu uandnl USYN La:/Kso usunlutndouovusBnonddoutnasdovkionaus:Tusulag AuLUSENlaq ﬁqnnéwoﬁ\ﬂuswmuuﬁﬁ

uSUNKannswe auluoan nd SiAa (“INVX”Y) 10uuSTngosRUSEN &30 1nd S1Aa (UKIBU) (“1oadd 1ng”) WugdioRusialkeylLldWavHLago tazsunmsingwleuse 51Aa (UKIBU) (“su1n1sy”) Wuustngdounioadi

lond 1WugtioRusrelkey doayala q AlRgodovAusuIMsY TdagUs:avAweldlumsiuSsuliguiiu

onansadulisarlas ustnkannswe auluoarn nd S1Aa (“INVX”Y) dol uSUN a3T 1WAE F1A0 (UKIBU) (“LadT NTE") WugdioRusialkey lagsunmsingwigtse 5170 (UKIBU) (“SUIAISI”) FoduusBngosnioadi
ong 1WuddoRusialka) WURUSAuLIMYAISIBUaKSUSSAssUla q uov nsadiwonisavnuluansnisiiodomsunswe tea s laina A2WEU U110 UN398 UN3IASIK s1A1 JoAd1U MsAmanisad MsUS:LDU Lla:/kéo
Joyaduns:ylulonansauud (“doya”) Idaqus:avAwaldildudoyanolliidu ua:liorodnoiuldasnbumslzAuu:ihuiyanalaq kdollumsiausado kiolauouny kiodnsoulklauodordolauovnarannswe Tag INVX
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CG Rating 2025 Companies with CG Rating
Companies with Excellent CG Scoring

AAI, 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, IlI, 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, SIWD, 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, Cl, 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 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 (IdSunsSusov)

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, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, ICN, IFS, lll, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGlI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR,
MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM,
PPS, PQS, PR9, PREB, PRG, PRIME, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA,
SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI,
THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAauisuad)

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, 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.

s Macro innGvest™
Making Sense uSEmannswilundu 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

