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Sukan Trump 2.0: The golden age of America begins Aogmsmik Make
America Great Again H1UMS 9oNMAVUSISNBUTASLTKEY lwauﬂUa

1. MswsinAgowswAsSolkey

2. msiumBranins

3. Msiuds:ansmwlus:uusisms

4. Uszl§udnunisgraasxiuiuoulaune Pax Trumpiana

5. MSMIALASUIADERSIUTVLNSD

6. MsUs:MAM2=0nAUAUWALDUIWOaAIBUIWO
wans:nudalasugiovavulaviensuio:iluagvls

AY IMF vs Goldman Sachs UovL310: MIALASUgADB:a0- l\)uw\louu ((a[aloRlV
usvuandvau lag IMF - A1QdN msnonumomsusnofaﬂn1wuuu 2:rlA
Irsugnolans:aoaw (-0.1)-(-0.8)% (p.p.) U 2025 uazsuusodutdu (-0.2)-(-
1.2)% (p.p.) uU 2026 AouD=aqav

ueush Goldman Sachs UOV3T AN. D:a0av 1% veu=ABUIWoWLTU 3% Tu
Asellao$e ualunseigiu IBUIWoduds:uied 0.5% Lidirsugho(lilds:ao
oa’mUJaehﬁfy

Aod IMF wovd1 mANsuUriuTounemsMAUR aksgoldsSuwauniga 1150
uov3 UhoMAaiu lagASoUisn o10WiuMsWaLNgaaknssutu wiou

q AurnlAlsvaam@idunna uazAvgUs:MATUNMBAaNINSkavoInaaMBud
unnaldudo
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ulsnemsibuluga nsud 2.0 Wusgvls uiloulourunisiou 1S
AQ Fed 9:aqaonUgLuu Front-load wuldgonu ECB lagkinnsud
rhulgunemsmia:gu wsou q Aumsaamoudynna Milkwaaudo
IAsugAouaztduWeoliuinunlul 2025 AIwdvnduuiInnIw
IAsugAoludooUu AUsSLAAAUIBUIWOA0AY UU:RIASUTADISUL:a0
av + s olddosldsumans:nuuinlu 1130gv8uyuuevI Fed
ausaanaants 2 ASL 1WUIGEOAU ECB

waveviAnIvIASUgNoaksSgdonanauunuwusvasaksgua:
dasanwWasubusgivls

wavovulauiansuluazuusulauiguow Fed mik

(1) waasuunus:g:dunsvoglus:aulnadoquu (a1g0 2YY ogn
4.28%)

(2) waaoulnus:y:819 (10 U) UuuoTGuﬁquoﬁu awnIsvI0qQa
vuus:eutiaznuAvoalduWe (udliuioguinu 4.9%)

(3) mmuooaawsuuuoTuuuU\)muum\) wadljuno=udvogduuun
onuuosulsuisvovnsuliiusoulkaoaaisudvm

(4) BuuInduusldusdaurigoondouuluuinun o1aulaulg
AsIbuansgllainonacconbaindlAgvnu

(1aSu) INVX  mamisaitasugnolnalul 2024-2025 a9g1vl(s ()
OV IASugAD ngo1vszaoavndNAMaA (1) wans:nulagasolla:
Souonulouiensud Tagmoaso WU AMuwvAGLA: umsmsn?u?u
MBT LlazNvdoudNNISHUaaIauavdU (2) uIauwmsmucmmonTu
Uoouum?nauwommoua NPL, SM gvodu lagisimadio:mii
Momentum lAsyghvLgaviugovaall Tago:u:aoavuInTuAZLKAD
vovu
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Trump 2.0: The golden age of America begins

wado AN (IMF).: -0.2% (p.p.) GDP; wacioduiwo: +0.2% CPI

a: aoulongnoulusaday; Fe: IBUWS La:Us:anEMwIASUgADaqaY

o L P 90dv External Revenue Service Wodaliumd
nsudiasguUs:MAMO:ALUAUWEDLIUTU Day 1 IWOLWU HAMAS

mswaawavviumeluds:inAuazaouulunig Climate a: aoulongwIElBeTaU;

. Change voolulouvellumsaqibuids ASUS=MANO: [Fe: (U LaUS-AnSMwIAsSugAoanad

(@o0: MK AN. udvunso Joidy: ns:nudeulauig Climate s . o
change La:avoadou) anlauau wacio fin. (IMF): -0.2% (p.p.) GDP; Waciodu

wavviulwoaa (Wo: +0.2% CPI
IOUWo
Make America
Great Again (By
signing executive
WuAMSWUWMAMSWEAQ orders)
Bnswennsthiuta:massssusadugu

gnanulauieduzavioadounikusiluguassn
(uaulvngaamBudynna 21%>15%) ! _
4; IWUFINEMW FN. AIDUZDASIVANSAN LAISUYNDANKSY

(&9: MsUI0qQaMmsAdouINTU (-1.5% GDP/U) ugounso
WaoULINUWUSUASIWUTU AS:NUAUNUMSIDU

Avns:nsov DOGE, 1-in-10-out
AMsmii a: aoulongUs:andMwWIFASUARD aaMsuIaqansnaw;
(Fe: usvdodunngideloma uazlomanadngagodu

wado Fn. uazlduwe: JuegAunouldululd

Us:zl§uduni
SgAaas wu

Pax Trumpiana naunu Pax A[nericianalohu unpre_dictability uas mafiman ao. f_]'a']\) EJ[E]SU a: anmumsaiaousdaléo uovdtusigasidaq
'Eheory las ﬂ']SlOS?_)jCIOSO\)lLUUUﬂS‘FSﬂO U fT]SHE,jOEJ\)lla:U?OEJOOAUStﬂU’[_Uﬂ:]U] asullaua (Fe: fT]S'[B-Oo“IU"IO[OEJUS']FTO"IﬂHéﬂﬂ']S@']Olj'ﬂua:ﬂO']UféUO']EJ Tale)
JoanavglAsu Msdansovnsullaud AaavUILI LALNAT (DUMASIUIASDKSIU) Nuclear Arm Race

Source: INVX, IMF
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WNanNS:NUAdLASUYND IMF vs Goldman Sachs: IASUgAoB:aa-1buUIWaUuU

P
-l

IMF mas1 msAanumviAsugiolanfwudu o:mikiAsugholans:asan (-0.1)-(-0.8)% (p.p.) Tl 2025 uazsuusvdutdu (-0.2)-(-1.2)% (p.p.) Wl 2026 fioud:aqav
ueusA GS UOD3T AN. ak$go:ana 1% veusRdutWowvdu 3% lunseilasdre udlunseigiu ButWoo:duls:uieu 0.5% udiAsugholulds-aootobdudAny
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-1.2

-1.4

IMF WEO Jan 2025 Forecast compare to Oct 2024

2025F
Oct 24 Jan25
Global GDP 3.2 3.2 3.3 3.3
us 2.8 2.2 2.7 2.1
Eurozone 0.8 1.2 1.0 1.4
Japan -0.2 1.1 1.1 0.8
China 4.8 4.5 4.6 4.5
India 6.5 6.5 6.5 6.5
Thailand 2.7 2.6 2.9 2.6

IMF’s impact of Trump policies to Global GDP (% p.p.)

0.1
-1.2
2024 2025 2026 2027 2028 2029 2030
e Tariffs = Add trade policy uncertainty
Add renewal of US TCJA Add lower migration

= Add global finance conditions

Source: IMF, Goldman Sachs
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s1wasdgauovauyagumsianuiAsugholanfwuiulavaksghdolas IMF

1. msmumunamnsmlm - o~ls'uuwana1\)u 2025 TagtdumsiwiumEanos
nolan - 0~umsmumu 10% SzK3WD 3 WAlASUZADIKEY: ansSgowsm anmwa[su ua:du (Trade retaliation)
- ansSgd o:lium@ 10% numsmmlmua~moonnUUS~lnﬂouq nolandog

2. AnWlduduaudiuulong - madimsavnusouluaksgd 0:a0av 4% WelsuAunseduna (10U 2 IMuevwans:nuAsvou)

msARIWUELIU - wWans:nudo: mono[an Ioa glsUo:1dsunans:nUTNAIRELAUAKSTY ueuABULaTMASUY 0:1dSU
NaNS:NUUSIEUASOKTD

3. msaom@udunnalu - arhlimBssinanavus:uieu 4% yov GDP ugovl 2025-2034

ansgd - INVX mao: mThmooa\)uUs UeUWUdU 1.5% dol 15T 2026

4. msipdoudnausomuling - dowalk: MAvUSLYIUEKSYY a0avm2s 1% Melul 2030 uazfavisoomuglsuanad 0.75% IRgUAUNSE

aksgd uazglsu Una

5. amo=mstoulan - gowali: (1) aaranalku (amouou) wswauwusunssamalwu 50 basis points (2) Us: mnwcuumaou&

Ddu: Term premium wusumsahsmwuuu 40 basis points; EJTSU 25 basis points; WSlUEJUHuﬂUSUﬂlWU 50
basis points (3) Gamlncﬂhuauq WSLHgURUAUSENIWL 100 basis points

S19a:15gauovLANYGTIULLA:NANSINUADLASUTADDINMSAAMSaiuoY Goldman Sachs

1.3umBlawnAudu 20% uasdu - IPuWoaksgo:dugogan 2.5% ludouunsiAu 2026 Aouanavikdo 2%
muosasudoin EU uazindln - WaNs:NUIASUZNoansg--IudUsdAey
(Base case) - l\)uoaamSLlU\)mNQUnm (uuuoTuuuuwmuuon 4-5%) dowacdoaaranalku mulguvigmsouldenn
Ju
2. umBAamns 10% nAauAnn - rlEms@ulamoiAsuginanav 1% (k8o -0.5% KindnmsaamBiayAnasaLse)
UszinA (Severe case) - MIABUWewWOTUEY 3% lulasuna 3/2026 Aiouanavikde 2% Ul 2027
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) [ o p [ —ll S 2 S _= ] [ ] 1 :
Kinnsuuna U[ﬂ ulagamsAINuUnN HKSQO:IQSUNHU—]ﬂnaQ svurvtnNIhatuu
IMF mas1 msAanumviAsugiolanfwudu o:mikiAsugnoarksgs:aolsoh -0.4% Ul 2025 ua: -0.6% U 2026 veuzhtAsugnodu glsu taslng s:aoav veu:RIBUIWeIWLTUtToaN3 MRS

Uov nSulo:mulawneiAsughvaevAcalluroaU (UssmAfou-rMoSoRkan)

IMF mQRaoINavAsSIuMSAT (IWgLEILLGED) AS:NUAULASUINDaKSIUINGQ IMFMaradINavLASIUMSAT AS:NUAUIDUIWOEKSZOTULaNUDY

Impact of Trade war risk to US, EA, China and Thai GDP (% p.p.) Impact of Trade war risk to US, EA, China and Thai Inflation (% p.p.)
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amsAmamsali Timeline ulongdineySguransuld/ momsansgiiovau

“

- 1DSDEVUANSAIBY- glAsu

- ©1900N07N Paris Agreement 3nASH 4/2025 - Wasmisdoony TCJA von aamBudunnan 21% Wu 15%
- gA1an IRA Udumnaduauyugad iidu - IASYZARaksSgUdvUNSLdD_
- Fed acoontug - Fed kgaaaaoniUy (aonUgulgurgaadn 50 bps 91nUoUU Uog
N 3.75-4.00%)
2-3/2025 - ansmsuwam/aooonuwuu Shale gas-shale oil L1ATU N . .
- 91015uUs: mALIasmMsmMsm udgoleAey (Guiduduoula) 1H/2026 - @0ASIMSANSUDSY JumBnvAudu glsu aznolan (10%)

- 919Us:mAUS:LGU Currency manipulator (Ingoolau)
- o1wgnldnaniu: MFN Audu

Source: IMF, CEIC, INVX
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1IS1A1Q Fed 9:aqqonliguuu Front-load wutagosnu ECB

IBUIWoaksSgilo Demand-side s:aadolliov goaMUANaKSYISUB:aoavio:inmsisvdonounsulsudukLv

‘rviansudriiulaoune Contribution of US CPI by 3 main categories (% p.p.)

i = 2 - US Retail Sale (%YoY, %MoM
ﬂ—]Sana-liu_V_VSQU c] ﬂau 6.00 e F00d&Transport e HOUSING Wage 20.0 etal a e( © o ) 4.0
A1saanIvuauyUAAna N1 5.00

15.0
lAwaaudolAsygiola: 400 10.0 \/
WuwWedlyurnunlud 3% 5.0 W
2.00 1.86
2025 1.00 — 0.0
000 IS s 5558338832288 33333¢%
- - — C O 9 4 = & 5w O A6 = e - PO
-AIwdvnduuinniw 10 226882538288 85288882528¢8
IAsugAolulouu NLsSY 222993935585 38888833 % oy ,
S IS aAan A c T a4 T L3 ¢ 5 o4 ¢ foa & oA doLa . 4YOY (LHS) %MoM(sa)
AQAQUIDUIWOAa0av yeu:n § 3883858883858 858¢38 3 Saurce: Rloombera
LASUZADISUB:a9aL + Wi
s19lddogldsuwans:nu Source: CEIC, Bloomberg, INVX
uIATU _ R
FOMC Dec 2024 Econ Projection 1Is1Jsuaads:=ueunisaaaoniigavaiu Fed

¢ 1S19VIVIUNNUDOYON

AOAAGNRE LSRN oo 0o | 2026 | 2025 | 2026 I ———
ASo WuIGEoAU ECB GDP
(Sep Proj.) 20 2.0 20 1.8 Fed Date 3/19 6/18
(Sep Proj.) a4 a4 43 4.9 ECB Date 1/30, 3/6 417, 6/5
Core PCE 58 75 ) Rate 2.75 2.25 2.25 2.25
(Sep Proj.) 06 99 20 BOJ Date 5/1
Rate 0.25 0.50 0.50 0.50
Fed Funds 4.4 3.9 3.4 3.0 o p—- = i~
i BOT Date 5 1
{50 Pig)) 4.4 3.4 2.9 2.9
Rate 2.00 1.75 1.75 1.50
, . X
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HaUoLAANIVIASUTADaKSTdoranautnuWusUasaksgua:dasiuanlasu

wavovulgurensulua:zuusulguguov Fed Mk (1) Waaoulnus:e: aunS\)oaTus ouYﬂanouu (awao €U 21u.A. 7.00 U. 2YY oan 4.28%) (2) wacoulinus:g:e10 (10 U) uuuo[uuno a\wu o
msmooa\)uUs UleuLLas ﬂowum)oal\)umo (uAlyuno:=duliu 4.9%; argaoagn a. 56%) (3) miduaoaasiuudliuudoAdudio udluuio: uuoosﬂomuun mﬂuuouTEJuwuoonsudn?uuauih
aoaasudvm (enaoean DXY oan 109.4) (4) l\)umnuuuoTuuooumaomndoouu?umnun onuleuremsibuarsgla: nefacconlelnalrevau (enaooan 34.13 undoaoaals)

mmmmmmm

5.0%
FFR 4.88%
2YY-FFR -0.74
2YY 4.06
10YY 3.48
2-10 -0.58
DXY 103.4
Thai RP-1 1.75
USDTHB 34.1

3.0%

5.13%

-0.26

4.87

3.81

-1.06

102.5

2.00
35.3

Source: Central banks, CEIC, INVX
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3.7%

5.38%

-0.35

5.03

4.59

-0.44

103.2

2.50

36.57

3.3%

5.38%

-1.15

4.23

3.88

-0.35

104.60

2.50

34.26

3.2%

5.38%

-0.88

4.50

4.16

-0.34

103.5

2.50

35.6

3.2%

5.38%

-0.58

4.82

4.44

-0.38

105.2

2.50

36.76

2.8%

4.88%

-0.98

4.15

4.05

-0.1

103.6

2.25

34.8

2.9%

4.38%

0.00

4.14

4.27

0.13

105.2

2.25

34.0

2024 AVG: 35.3

2.5%

4.13%

0.10

4.23

4.40

0.17

106.5

2.00

35.0

2.3%

3.88%

0.20

4.08

4.30

0.22

107.5

1.75

35.3

2.7%

3.88%

0.30

4.28

4.55

0.27

106.5

1.75

35.5

2.7%

3.88%

0.40

4.38

4.70

0.32

105

1.50

35.6

2025 AVG: 35.3

. X
inNG vest

A Subsidiary of SCBX Group



(1asu) tasugholngorouv=aoavnsinA1aon (1) nSul (2) ulsvrgnisibBudvas

IsUSuaaus:neumstAsuginlned 2.7% U 2025

.. Actual Forecast Forecast Forecast
Macro growth projection
2023 2024f 2025 (old) 2025 (new)
GDP growth 1.9 2.6 3.0 2.7
Private investment 3.2 0.0 3.2 0.5
Public investment -4.6 2.0 3.2 3.2
Private consumption 7.1 3.5 3.5 2.2
Public consumption -4.6 1.5 2.1 3.2
Export value in US$ terms (%) 1.7 4.0 0.0 0.0
Import value in US$ terms (%) -3.1 6.0 1.5 1.0
Current account to GDP (%) 1.3 1.5 -1.0 -0.5
Headline inflation (%) 1.3 0.4 0.9 0.9
USD/THB 35.0 35.3 35.6 35.3
Policy rate (%) 2.50 2.25 1.50 1.50
No. of inbound tourists (mn) 28.2 35.0 40.0 40.0

ulgugMsAaLINLUUSEIUALUALNUNDVLNEAD 2.2% lla:

10.6% MUAIOU 2:g010udoUBIYIASUIARD

s19919Us:91 FY64 - FY68

(Hude: & udnuuin)

2.90

2.80

2.70

261
258

2.60 (1016%)
(96.4%) 252
2.50 993%)
2.40
2.30
FY64 FY65 FY66
MAKING

277

FY67f

283

Fyeaf

s1gdiwavnu FY64 - FY68

(Hude: auaiuun)

0.70

043

(70.9%)

FYe4

048 047
042 =
(737%)
FYB5 FY66 FYe7f

067

Fyesf

waonulovigmsioudvdomkauidoradd

Loan growth and MLR (%YoY; %)
——Loan growth (LHS)

2500 -— Prime Rate: Minimum Loan Rate (MLR): Minimum - 80
15.00 - - 7.0
5.00 - - 6.0
I - . ""w\
-5.00 - - 5.0
-15.00 - - 4.0
® O =N ®TWLWON®O g YO
QT L LTI Hew3T oo qQ
c 0O g 2 S 13) Ll
fPp=<=23"38028%¢2=2

ADIIALVOINAVASIUNISAT Lla:NISaaaonIioRa1d 0:Mlk Momentum
iAsughougaviugovaall lago:s:asavuinlunsvkavuool

2024-25 Thai GDP Growth momentum: Old and New forecast

5 .
4 4.4
3 N
. /3.0 :
04 N26 /3 —Old
2179 1854716 22- 18  forecast
1] 1.3 1.4 New
forecast
O _
Q1 Q3 Q1 Q3 Q1 Q3 QIf Q3f
2022 2023 2024f 2025f
. X
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doyalusrevuiilbudeyafimsiamwsdeasiseu: Founavnuanuisadidoldlasnoll ua:lludeyahidosiiozdodold udnod usinkannswd suluoan g $1Aa (“usen”) DlddugurdosusavivAcIugndov Ko
auysaivevdoyadonaroudegivla AowwAaEuRUsIngeglustgvubiduwaomsihiausluyuuevuevustn ua:ilunoiuAaiu eu SuRRUsINHlUSIBOIUIMUU Boorodsunlavidnmekandudonaio laguseniu
Srdudevudvikansiseusu kdolinaonunsiu stevudoariuwemsuwsdoyalauntnavnuiiiu ussnlsuiiasaudemsthdoyardonouAaiiulag WUTTunnnsed dududnavnudvaosidqawtolumsworseaundaaulo
fioumsavnu uanoIt USUN La:/kéo usUnluindouavusSINoTDldouIRuodovKkEonaus:lesilaq AuusTnlag Fiqrmehoﬁ\ﬂuswmuﬁﬁﬁ

USBNKannswe dulutoar g g1fia (“INVX”) 1lBuuSEndosRuUSUN 10adl lond shfa (UKvsu) (“1oadl lond”) 1luddoRusielkejudiWevFIded ta:suimsinawidisg $1A0 (UKsu) (“sunmisa”) I0UUSBngooRioadi

long WuRdoRusialkey doyala q AlRgodovAusIASY Tdngus:avAweldlumsiuSaufisuidu

lonansavubisarihlag usBnkannsws aululoan ng $1Aa (“INVX”) B0l USEN adl WY F1a (UKIBU) (“leadl Lng”) Wuddokus1eTkey TagsunAmsinewltisg $1A0 (UKIBU) (“sunAsa”) Foiduusendosnioads
lond 1WugdioRusialrey URUSNLIMOMSIBUdKSUSSnssula q uov nsadiiionisavnuluansmsiiodorsunswe Lea 1oy Totna A2WIEU 119 UN39Y UNDIASIEH S1A Jono1w Msmanisad msuUs:Lou Las/kSe
Joyaduns:ylulonansauu (“deya”) Tdnaus:avAwaldiludoyanolliidu ua:liorodaowiasdumstikduusihudynnalag kdollumsiauade réolauoue KodnuoulilauoBordolauourorannswe Tag INVX
uaz/kéonssums winvIu 1a:ans1vuev INVX gouliidevsuradenoiuiderialag NoASLIFEKIBNIVASY ADUIEEKIENIVdOU AUIEEKIEINMSHOdNY1 KEondWIFsKasuZULItov sullunaunoinmsidkions
Botiodonslddoya Nod soudvudlidinaiWgvnsgeyidonanls dnavnuwolddoyalulenaisavuius:noudoyala:aoiuiRudus soudvdoiseugyreuvovaulumsdaauloavnu doyalulenansadulsariduoin
usdodayan INVX iusiiidede Tag INVX TUsusevdvAcIugnden auysal tas/kéo AsuAoUUaLToYaduNa1o

INVX avouanslumsidqawtovovauudiwevgideolumsudluwuid@udoyaildunsoasiolagliidovuannaio lonansatulivadvlrufawizynnaimkuaiidu uaskudlkonmsiid) daudav iwsuws vg kg Wuws
avdo KSalgovmids:lusululBowcisgliuonluanueuslag Butlao:idsSunowdugaulJuarsdnuaionuson INVX Aou

msBoueWolwasaua-ooUsu (Futures and Options) TAoWIEgDgLRo0ABTAIAONaUIaNUogvTUud ALY Solikunzauuynnannau ol AeumsdaduloBouraWowasala:ooudu MUAISWOISENEDIUNLAISIDU
SaguszavAlumsavnu Us:aumsailunisavnuueooniiu aaeaouAUIdsvAMuUasageusuldegvsaunau WovondnowidululdRmusiogayFeduabnuuINN3UBUALNUIBULSA MUAISWOISENEVADIUIEED
nokuaRooRadusInMsFoutaWowasauaoousu ua:munasdaguloavnudogautev ua:/kée lunseifdoavds rmunosuaMmuthoINAUSALINLANSAavNU

lonansaduivadvlRnulawi:ynnanfkua (intended recipient) iMiu ua-kuiléglathdeyalutlonansatudiurid dode weuws v $1Kkine Aaaen theeonlidav KéothlUuaovkius:TsuluBowielsd 1id1dosdsms
1o q loglildasuouahaluanganuaisonusoin INVX Wunsaookiin

© avouavaNS 2565 UsBNKkannswe auluoan ng ThAa
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI,
BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW,
ETC, ETE, FLOYD, FN, FPI, FPT, FVC, 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, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI,
OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP,
SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV,
TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, ClI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA,
SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, lIG, IMH, IRCP, J, JCKH,
JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY,
SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, 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.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.
*UsUnKSonssuMSskSoUSKIsuovUSENATToMUMsAUQUanoms WU msns:hAaRgonukdnnswe msnosa AossUSU Wudu Bomslddoya CGR Aosas:kUNEDU10aDAE10US:NOUGDE

Anti-corruption Progress Indicator
Certified ({GSuNMsSusov)

2S, AAl, 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, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, lll, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, 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, MILL, MINT, MODERN, MONO, MOONG, MSC, 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, PM, PPP, PPPM, PPS, PR9, PREB, PRG, 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, SCGP, SCM,
SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFl,
TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM,
VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:nmADausuad)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, ECL, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD,
SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY,
BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON,
GLORY, GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY,
NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY,
RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RSXYZ, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100,
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, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG,
THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO,
VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of October 14, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.

1 | MACRE’ innGvest™

MAKING A Subsidiary of SCBX Group



	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	เราคาด Fed จะลดดอกเบี้ยแบบ Front-load เช่นเดียวกับ ECB
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12

