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INVX USumiamisaidnduuviniaggivt 2025 u 34.5 vin/asaarsorniaui 35.3

vin/asaaisivoaznouns:uaibunulkainua:aowitulvildnsigldoinnisavoon

lildudunaminaamsaidouktin NoiitsigvavuavIiAnvuvIniduusliivgauriav

Tugavasvkavuovi douddul 2025 ABUUINUTVATULEDS1D 4.1% Tasgussuieuns

1GuYoVISIA 33.9 UIndoasaasiulasna 1 oglnaIRgLAUAIBUDSY og1vlsAiau Tu
Taswia 2 AvuuInudonsinAalsuin lagladgegh 33.4 uindoaoaals RYUAU
Us:uneunistaui 35.0 uindoqoaais vazfAsulisvkyun (1) ns:zuadunulkadhaaia
wusuasingluguzaunswguaoany (Safe haven) uazusviAvA{siulbuuinfitunalo
AoWEsVIBOUTgUI931SgUIaaKsgd oronandulkAIBUUS INAAAKANUTVANaY
LLWUOAQ “Mar-a-Lago Accord” (2) MsisvavaandinAdIunvIadouIasmMsmMEAanIng
(3) syAmnevAAUSUIWUTUrhana ogvisAcu Uodgruukaitiduaausvaw logawi:
21NSIMNOVARIEUNSYAD lasiSuIkudeyeyreutdunulkaoonuivdouvinaalawusuas
MWALNE1a:AOUDINMWSIULASUYADINYLdUIKIgUUSUGTUINIGOUADU WaDIn
mMsLSvNMsWAa:NIsavooniouavAsIuNMSAIIUKAN veusRTADIUIEIVE:a0aY
Lsvlus=g=aalu

AMudosuAIBUUINTUABLUKAD 1S1ANQFDAFUNINBEYLSONQAUSOUAT 91 (1) MS
yaodouovAs:EIBUNUIAGoUSE (2) uusliumsadvoonis:aoav (3) mAmMsHovIAgD
AgoWudn31AQ (4) dotautAsugAdRDLUDTTUD:IEaY BARLILIAUIEELDINADIY
uandvduulonemsidu las Fed GlomanvaoniGegouiundinaaiama veu=A sun.
Duusliusdudovaaaanidedn 2 ASH WUT Boo:rlk doudivsasiaontde (rate
differential) s:k310INgAUAKSTY vENENFIOTU Laznadurh lEAIBUUINSoUR
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1S1IA103INISIOSOIMSAIS:KIVAKST La=Du SoudVUS:INASUqo:gvAviaidoua:

2100:K1800navliildRusun 9 n.a. Foo:rilklAsvasomddoulnajgvavesius:au

“universal tariff” delliovlUdns:o: ueUAS:KIVNVYOLMSIOSDT ANAFI0:T0T ADIWU
AUKNOUEY ONUANUEU: tactical move UovNvaKSgd Nl 1dume (deadline) yovsu
miaeulduo:gn BousoniU donalks:aumohdnadvAulugoo lasua 2-3 §oAvor)
lus:=Au universal tariff

Tudouyev msdvooning A1Q319:EU Bs:aoddogvbdud Aty lUEoVAZLKELYOLTLLT
mo=oglus:Au universal tariff iiovo1ngdvoonldinis 1Svdveonaovkin luEovh
HIUUNLAD 08101sAd S:aUMBRIUTAUSUIWUTUaEVSULISDASIRAaI0MANSAITS D:rh
W% Tomanmsdvoono:kadoaavikdoIWew -0.5%YoY 91nLGUA -3.0% YoY Bundu

LUUOLYBVISIGOVUUS:NIAU 2568 S10VUUS:euT 2569 Hovidu 3.78 d&uduuin

UI0Qa 8.6 uaUAIUUIN Ko 4.3% oY GDP omsuiaqadvnaiollozanavoinUAeou
uanaudunis "saduda” Wugovoainlikuizaw WovoniAsugaolanua:ingrgo
INBEYADIUIFEDDINAVASIUAISANLLANNSE:a0dINDIASUPAD UdNdINUU N1SaavU
avnumAsgav 7.3% MndnoudadokaniAsugmansukma wsi:msavnumasgdu
inSovijons:duiAsugnofius:an5nMwaon31nISILONIBU NV 1S1Wev31 Sgulald
Us:Tgsiondunumsaguidindiaksgowsmoghvdatou iWoavnulAsvagiowugu
vunalkeyus:uneu 4 d&uduuiniu 5 U doo:gogiwuAngmwnsiaulavoviAsugnold
1.0-1.5% wa:adwsingutAsughonudvunsvaksunmssuiionuacuasuulavuon
lanluaunna
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. — ™ [ USD/THB
USb, mn AS:LLAIDUNUYIWYI vs. ADUUIN
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Source: InnovestX, Bloomberg

Avudyovdut 2025 MBULINUGVAMGULE51D 4.1% lagUszuneunmsuevisilulasuna 1 ogh 33.9 uindeaeaans olndlAgvAUsasItanUaguRInadudsY ogvlsAau
Tulaswna 2 UssneumsiauuenisiAaldn 35.0 uindeaoaas 8ouAIN31s:AUAIIBUDSLELOLRSID 33.4 UINdoaoaals a:AounaInAs:uaBUNUlkaldhiaa1awusUas
Inawoufikauns (Safe Haven) La:NsISOAIUOLANSEDOONDINADIWALIAIRYIAULIASMSMTAaMAS soudvusviivisliutduuinoinas:uabunulkaniiorirls
stg:du MeldnouAvoadiaksgao:UulinnUs:inARIAUQamsMAUaKSgd MEAIBUASILITOAMMUIUOAQ Mar-a-Lago Accord
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Tudou w.A. MBuLINUIvAGULA:S:AU 32.6 UINdonoaans udvArgaluseulfiou 8 WWou douklivoInISISPMSEVOONAOUNAUOVLIASNISMTAANNSDUVAUTE

As:LEBUNUAIVEIANR kaldhaarawusuasdeldovdvuddutiualagiawrzeghogolulasng 2/2025 ta:ldsuusorkuuoinsimnovAnusudurhanalku

ogv(sAia llS\)aJuaquﬁ'ﬁﬂﬁml\3uumuﬁ\)mﬁumﬂswmna\)mmoo:aoa\)mﬂswmnowmr‘iléunSDcToua:lswl§'ulﬁuéfyfgwful\Sur}uch\)zﬂaTHaOOﬂmnmam
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1IST1JOYI lUuYUchmnuuna\)aanTna?uU 2025 9:KQ02a0av01N
-3.0% W1ogn -0.5% YoY o1ns18ldoinnisdvoonindndinia

Percentage points — . % doudivnansuunuwusvasingua:ansgd vs. ANBUUIN USD/THB
ﬂ"lSl(lUI(lUO\)ﬂ"lSﬂ\)OOﬂ?nU -
20 - 5 o eeeeeeses US Generic Govt 10 Yr . - 39
--------- TH Generic Govt 10 Yr S a8
15 - 4 - US-TH Spread .. .
USD/THB (RHS) 1k8% - 37
10 1. A =i Y A Sk
5 4 = \‘\\ 2 A :--.":'..."..:'-_.-'-_ : :..:': o ..::.'..'_ - S ..'-.-'..:.: é. .'-,_ ?5
0 +F = = = = T T T T o' ".'; N . :
| 1 A B N . :
5 - i I B Exports: USD: ASEAN 9 (-3.0)-(-0.5) )
) - o Exports: USD: EU27 0 —- T —_— A r— T — - T T — 32
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H Others - 30
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Source: InnovestX, Bloomberg, CEIC

Wiss19:uovd Wullldunndunmsaveoninalut 2025 v:kadanavoIn -3.0% Legh -0.5% YoY a:fAeusigldoinnmsdvoonndndinmamsaildu udis1gouevs
govAsokavuovUmsadveoonfiiuusliuoss:aoavidovoingus:nounssiusuuinidisoaveoniUaksgd dooktlludo uononlAduuINgoiuusliudoumavon
usonadudiudvus:ina laglawiznouidevi Fed o1oAvsasineniiagouiundifaaiaaa veush sun. Suusldusududevusuaadasiconibowuidudn 2 ASH 500z
dowalkdoudvdasiaaniys:kavinatazansyd n31vdu
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muAIaagdoukav 10 Uartduunniduusliuo=ooumav uygovlasuia
2ua:3

aswuaavuusliivmsindaulkovovAnbuvinmugama (%MoM, %QoQ)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec @] Q2 Q3 Q4
;3;::;; -0.9% -0.1% 0.7% | 0.5% 0.6% 0.0% 0.9% -0.4% 0.2% ]| 0.5% -0.7% -0.6% -1.5% | 1.4% 0.8% |-0.2%

2025 0.3% -1.3% -0.1% -0.1% -0.2%
2024 0.7% 1.8% 0.3% 2.3% -0.4% 0.2% -1.3% -4.1% -4.3% 0.5% 3.1% -0.9% 0.2% 2.9% -5.4% -2.1%
2023 -4.6% 2.7% 1.1% -0.7% -0.1% 2.1% -1.0% 1.3% 2.5% 1.6% -2.9% -1.2% -7.1% 1.6% 2.1% 1.3%
2022 -1.0% -1.7% 1.8% 1.6% 1.9% 1.5% 4.2% -1.6% 3.4% 2.3% -3.9% -4.5% -1.0% 4.1% 6.0% -0.2%
2021 -0.3% 0.1% 2.6% 1.7% -0.2% 0.5% 3.9% 1.3% 0.0% 1.0% -1.0% 1.4% -1.1% 3.6% 5.1% 1.2%
2020 0.9% 2.8% 2.5% 1.6% -1.6% -2.9% 0.9% -0.7% 0.6% -0.4% -2.5% -1.3% 3.4% 2.1% -1.9% -2.3%
2019 -2.8% -1.4% 1.3% 0.4% -0.2% -2.2% -1.0% -0.2% -0.6% -0.7% -0.3% -0.1% -3.6% -0.1% -2.8% -1.4%
2018 -2.3% -1.2% -0.7% 0.2% 2.1% 1.6% 2.4% -0.8% -1.3% 0.6% 0.6% -0.7% -4.2% 1.2% 3.2% -0.4%
2017 -1.0% -1.2% -0.4% -1.2% 0.0% -1.4% -0.8% -1.4% -0.3% 0.2% -1.0% -0.8% -0.8% -2.3% -2.7% -1.4%
2016 0.4% -1.5% -1.1% -0.4% 1.0% -0.4% -0.6% -0.9% 0.0% 1.0% 0.8% 1.3% -0.5% -1.1% -1.2% 1.6%
2015 -0.5% -0.5% 0.2% -0.3% 3.1% 0.6% 1.9% 3.0% 1.7% -0.9% 0.3% 0.6% -0.2% 1.9% 6.0% 1.6%
Source: InnovestX, CEIC
Note: MoM Change

Stronger THB Neutral Weaker THB

IsUSUUs:EuMsANBULUINIaAsT 2025 10U 34.5 uin/asaans MnuRMAadIe=egn 35.3 uln/avaans NLUISITLAVAASIANDUUIND=BoUALTUBOVASLKALYUOLT 01N
1.Aszuadunuirdaud g inenuo:unoav 2.mamsavoanniuuslius:=aadd 3.mAMsnovIngoNWUAdAIN3IAQ 4.a01autAsugAoNDuUSldULEaY WovonTUody
auuayulutoguululodsatuauuliiAsughotdulus:u:du Boidunaninmsisvavoonia:ooiigvdu

6 ‘ MACRE" innGvest™

MAKING A Subsidiary of SCBX Group



1ISTJovAIBUUTINDuuslduoouAItogavIIAUSuIEUNISADUKUN

Macro growth projection Base case Best case
2025 (Prob: 60%) 2025 (Prob: 40%)
GDP growth 2.5 1.4 1.7
Private investment 0.0 -1.8 -1.3
Public investment 4.8 2.8 2.8
Private consumption 4.4 0.7 1.0
Public consumption 2.5 1.5 1.5
Export value in US$ terms (%) 5.8 -3.0 -0.5
Import value in US$ terms (%) 6.3 -4.0 -2.0
Current account to GDP (%) 2.3 1.0 1.5
Headline inflation (%) 0.4 0.5 0.7
USD/THB 35.3 34.5 34.0
Policy rate (%) 2.25 1.25 1.25
No. of inbound tourists (mn) 35.5 35.0 35.0

Source: NESDC, InnovestX, CEIC
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INVX USumanisaiAltbuuviniaagnvod 2025 w0u 34.5 uin/aoaals
91n1aun 35.3 uin/aoaals

CPI (%)

2.90 | 2.70

FFR (%)

10YY-2YY (%) -0.58 .0 -0.44 0.3 3 -0.38 A A 3 2 2 0.32
DXY (Index) 103.4 102.5 103.2 104.6 103.5 105.2 103.6 105.2 106.7 102.5 105.5 107.0
Exports (YoY) -3.3% -5.8% 0.3% 6.4% -0.6% 4.3% 7.5% 10.5% 15.2% -0.7% -7.6% -1.5%

Source: InnovestX, Bloomberg, CEIC

unasu: 1sUSuUs:uneumsABULINEAsy 2025 10U 34.5 uin/aeaas MnduRMasIo:agh 35.3 uin/asaans Prpn Ll 2z

Woasnouns:uabunulkatdnua:nouilduluidnsigldoinnisdoooniulduguinimimamsaifoukti nodis) 34.5

USD/THB 356.3 (vs. 35.3 prev.)

FoALUOLIMIBUUINTLUDTGUSoUMavlugovAZLKaLUOLT
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d

IAsugno (ngldouly.o. JSudaaduoinnmAnIsSHaanlAgodovAunIs
lS\)a\)aenTUﬂ\)ahsaq wuwWonaluwankado

asumwsouasugnongildouswnou

iisugAolnsluldouwwsulsuiduoimdoutou oinMANSKANLA:MAUSMISAIREToVAUMSKNAQ laglawzNMANSALLE:MSUUEDEUAT AUNMSKNAARIWUTU
UVEoUIWOIAUEUAALAZDKADMSISVEVoDNTUEIVAOUKIN dluNsavnUMALNBUYENIdINKUOalASavInsUIagUnsal veuAimstdsomasggoiauladatton
gusumamsnoviigoUsuaiuidnlos wigodnsis:aulnou og1visAd msdvoondumia:nmsuslinamalonsus:asavmnidourou

MuladasmwiAsugio uWonolutinauldnlos (-0.22%YoY vs. 0.84% W@ouriou) o1ns1AmwavvIuRacavausimihduluaaialantia-uiasMsansInMWAOLIU
UoLMASY veu=RIBUIWOWUIUUSUIWUTU (0.98%Y0Y vs. 0.86% 1@ounou) musimeotrisdudosluazindovdulilioanosod d1ksuqaleydiaua-wauiaqa 0n
aamsmdudAey duaarausomulagsoulsudduintiosmnidounou

%YoY %YOY M Rent (22.02%)
Raw Food (17.43%) _
12 7 5 Food & Beverage (30.59%)
Energy (12.89%)
10 a B Non-Food & Beverage excl. Rent (47.39%)

M Core Inflation (69.68%) () Share in Core Inflation

8 ( ) Share in Headline Inflation

2 A Apr 25
4 0.98 %
1 -
2
0 -
0
-2 1 A
-4 - -2 -
Jan-21  Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jan-21  Jul-21  Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25
Source: Ministry of Commerce, calculated by Bank of Thailand Source: Ministry of Commerce, calculated by Bank of Thailand
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A1SavNUAALENBULSLADTUDINMSUNITIFUATINUDINDULIA:E9QDQ

n:=l0gusa

IASOLTBIASUINDAUQUAVA

msuslnanalensu: asiti PCI kaad -1.5%MoM ,sa 910 -3.4% lGounou

o MsuslnaMAAsUgLALEadavifiounnkuoa laglawizusmslsousula:
$1u9IKIS @oandovAudiudUUINNovINgdNanav yeu: RAFUAIALNUUSU
WU3uU mﬂmsa\)uousaaumnaoooo?umu Motor Show doukuoaduA
AYNULLA: AvALNUIWUTUIANGDY mugaadikinedumaulnausinaua:ms
Udnavnatia:ASevyvKL muozsum:nuwauuwusfﬂna\)aoaaa 21NN
ALoaMUNTSYAEAS aASIUAISAT LIA:ANASOVEWNETOGD

msavnumatonyu: asti Pll v919a +2.9%MoM ,sa 010 +0.8% tuidou

fiou

o nSavdmsavnuisvdoduonideurou thlogmsiiidhauAnuLa:s000Q
n:l08usagudnIWUTU veuzRkuoanoadvNsvds lasaataRogolAgIsy
USuditu uikuooRDlsRogoAggvs:asavmumsnoadvlsousy

MANoLINYI: UnMovINyIVNTWE8dD +2.5%MoM ,sa 91 -2.5% lutdou

fiou . o . 1

o 91udsudnnavIngocvsIdngogUSUIWUTUGDLUDL kavaugalodengma
ogvItiousounou TosUnnioviRgoIAUIAEBY a:dusonnaIY La: afsu
Wuduegodalou veuzAUANoLIREoSUIBUWUGIKaLDINB:a0avAOUKIN
drus19ldoinnisneviRgogvugrgdaatuAldsigladsdonuftwuiu
TC%EJ[OW'] 1nnguunnovingos:a:ina (long-haul) o1f a:duoonnalvua:
glsU

0 | MACRS’

MAKING

msdvoonFuA: JaA1NISdLooNUYIBAD +9.9%YoY 91 +17.7% lutdou

fiou

o msadvoonldsulsoryuoinngudidnnselnd wu gunsaidoans Nisv
dooonlUaksgd IWokanIagouasmsmEtid uinmsavoonaumkaniu
kangkuoagvsaoav laglawi:g1vowis) giugud ta:nisgudvoonudu
veuRauAMINGasIWUssULIOS1IBMS 13U thanaua:thiuulhau gousuiwudu

msumnaum. uammsuuuwuwno +17.3%YoY 01N +9.4% luidounou

o MSISLAdTUYDLAISLNIDNE: nOUﬂOﬂSSUfﬂSN’c’I(’anUOOUW\)aOU laglawn:
fﬂSUWlZﬂEIUFﬂnU O('IOOU las EiUFﬂUUﬂ’c’ﬂ\) doanaovAuMSKHaQllazdvoon
aummannsaunana\)osius OUEI\) Utu: nHUOOUS[ﬂﬂﬂ’c’IUU aoav Kavisv
UWlUWOﬂJUEUTUlOOUﬂOUHUWUO\)\)WUllaO\)aUFﬂ

Index sa (Q4-19=100)
160

Export value excl. gold

140

131.3

120 - 121.8
. 115.5

100 - No. of foreign tourist 751

V2

O T Ll T T T T T T T T T T T T T T
Jan-21  Jul-21  Jan-22  Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25
Source: BoT
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N1ANISWNAQIVALITULISDKUUKAN DINAISISDAISHAONADUUIASAIS

AU

InSovBLASUgRAOMUUNMU

MmAMSuHaagaalkassy: MPI Ug19Go +2.9% MoM,sa 910 +1.7% luldou

fiou . X

0 MAMSKAANISLADTU anoumsisvAsKaalukargnauaaaiknssy lag
navauAmnwaawodvoon (dadou 30-60%) vg19qIINKUDQYIUBUA
Taslawissagudlo aoandovAugoauigluys: mﬂnLJsuouu veuzNngu
dooon <30% l¥U 9IKISILazlASovL Usumoouumﬂmswammuumauua~
01M1sdasd augUavAdIvUs:INANIWLTU dounguavoon >60% ueado
mﬂmswammso}odsummmwomuaumn\)na\) WIAISHAQUKNDOVDS
Slannsolndla:3udouo=s=aoavkavisvnan{Ulugovnourtin

MAUSMS: SP1 ug19Gd +1.5% MoM,sa 910 +0.4% luidousiou

o MsWudouopmAUSMS [ESULLSLKUUINAMANMSATA:NSTUEDFUAT U
g00U19SATUGIA:NISNANNIAAAIKASSURUSUGTU soudvAISYUED
glagansAvengdodeltion doandovAuduoulinfovIRgodvBIEANUGD
wiusnislugsaolsovlsulaz:nammsoszanavoInMsidongvovaulnen
aqav

swldinuasns: kado -5.0%YoY 910 +3.8% (uldouniou

) S'\EJTOlﬂUC‘ISﬂSEJ\)ﬂﬂﬂOOUO'\ﬂS'\FﬂNaNaC'InLJSUE-lC]a\)C'IOlUO\) muouUmun
WUTULa:AISLIYTUAUMSEDOON O MSAAULIEVOONTI0UODSUITE
a:noWdeovnIsUULEUINSURB:a0aL WiUSuNanaadlo oy uas
£IOWISIDIWUTUDINGMWOINANIBOSIUDE LATO IIWEDWORDBALEE
Wans:NuAUSIAN
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Index sa (Q4-19=100)

120 -
5Pl excl. gold
110 - 111.1
i
‘ \ ) 106.2
A ' vl
100 V. .
g Agricultural Products
A 95.1
20
MPI
80 A
TD T T T T T T T T T T T T T T T T T
Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

Source: BoT
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an1un1sainIudAUEgYNIVAISAISIKIVAKSPY LaduISUN3AIED
LASgQdNASLKALNVAOVHNEAIVSIUDINVASLUIALTaTDONAY

w"cuu1msua\)msmsms:ndw5uﬁuané‘gq 0 1S1AMANMISIOSMSAISIKINVAKST a:du souh"vds-mnéuqo-
guavialdo Foo: mTHTﬂsoasmmuaou?mya\)m\)oaius QU “universal
tariff” dollovludns:o: ueuss: KIVNMOYOLMISIDSD ANAIDVTOL AW

US.S'\U"ISUO[OUHO nsSul 20nU1Na19K191 Dua: lUOUOQﬂa\)ﬂ'\nﬂJ LUNOUEYD MUSAUEU: tactical move yovilvakSTd
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9aanknssUBIEANsolN&IuUgLlUaKSYd

o Nol 1dume (deadline) vovmsiumBasulduiro:gn 1dousontl donali
s:aumBnidwavvAuluyov lasuna 2-3 goAvoglus:au universal tariff

o Tudouyev msavooning AQ31D:E B: aooooamuuaawmm?uvooﬂso
kavuovULIMBo:0glus:Qu universal tariff Luo\)mﬂwa\)ooﬂioums LSV
dvoonasvirlin Tuu:)\)nmumua:) 0¢10(sAQ s: oumunYuYOUSUlwuuu
oen\)suuS\)ﬂownmammomsmb 2:=MTA Tomanmsuonoo lnaauldng
“best case scenario” (Ms&LOONKAAIUWEY -O. 5%YoY) Als101013
ukunwuuIAtu

as:nsovwrisgdu ldoonuaavmsaiaould lavdudusi aksSgq 1Wuchy
a:lladoanavidulov
0 AS:NsoLWIEIBEdU [doontinavmsaiaould laggdugu ansgd 1Wure
azliadoanavidglon WiumsoanuiasmMsnalkido Al chips, sowdios Gauge of US Trade Uncertainty Rises Again
2oAllUUBU soudivmMsiwnaaudEtnISaudu Bodolluds:ziGusoulkolu Index level year to date
ﬂ Q _]U é-UW-U S- n5 ﬂ ']ﬁ Global Trade Policy Uncertainty Index ©
o dudioud KNFKSZY goALIaUKNTBLSYACAUMVLASYZADGD (U Suwdou
o:15 "unasmsAtdaua” Weundevansuanaus:lasivovus:inAmu "
ANKUIY
10
amumsaidiaadvualikoroiimsiosoniwoanncnudaudv
o lagrhidsuuiomwesn Us: siunsudladad nSud wa:Us:s1UNSUGE DUAD
QWOUﬂwsTnsvyoaaﬂuTuanwrﬁu lWOIj']SOUSthUﬂ']SF]']S..HC)']\)aO\)UShIlnFT
BogoAviiAcWGLIASYQ WINauKUNUD:ITaanavaaMEsounu yeu:n du Fob N nor My
golioonuuaavAUIRUdoISoL o

Source: Bloomberg Economics
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1sTUev3IIAISAIvUUSUIeuASYHT o19licou °

TondfAuaoiutdeviAsygaolanuasinelu
aunna lagioanuhaulokaiggadoudiu

Qankiv: qanisAdvuiaqauiniu udmasy
"Safuda” uBovRlukuau TagmAWSaN
s191dsguraanshAanisailuvuus:uieun
2.92 Auduuin o:wushdinNseldsguian
trgAansadldluliwunisados:g:uiunalv
(Medium Term Fiscal Framework: MTFF) A
3.04 &Auduuin dvAd 1.2 uaudruuin Uog
FiAsughoduladindAsguialremaldun
MIKSgIAUMGIadosav

TuMvAAUAU STIYNFUBINATUASIALAEANQ
Tu MTFF Togsrgonalutiouds:uneu 2569 ogh
3.78 &uduuin gon3RtneAalsn 3.743
auduun filkqanmsadvunaqandun 8.6
wauduun (Aaumsuiaqa 4.3% GDP) 01n
AlagAalu MTFF A 7.03 uaudiuuin (-3.5%
GDP)
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o |

udRuhaulode nMsviaqan -4.3% GDP G 1u
msuiaqadins 1l 2568 Auviaqa -4.5% GDP
uvdssguraruleuignisadon "salduda”
uIndu Foluaaunisaiunadesnd ws:0u
MSSNUISTINISAAL Foo:ad10AULIEDTU
RAuUs:sIBULlazUnavnu soudvanIvudQ
SuduAULNBodo
watlutoguuiluaniunmsadliuna twsizlan
uaslnemavindeydnganisAilanoinsguia
nsud MnMsIumBmsARo:MIALASUgADND
Tansoudvingandav laglunsedlan IMF Tu
1dou w.s. [ddn1suSuaaus:zuieunis GDP
lanU 2568-69 av -0.5% la: -0.3% (p.p.) §
2.8% lla: 3.0% cmuaiqu

luveusAlng Ka1gW1gSOUADSUIAISILKY
Us:inAlne (sUn.) USuds:zuneunisiAsygAoan
Taguov3AsugAninelul 2569 o:ugnsUd
lastunsetigiu sun. UovIASugADINgUEN8AD
2.0% U ua: 1.8% Ukl udlunseitasdre
LASUADINYDUENgADIaIWEY 1.3% UT ua:
1.0% Ukth docindAndso:uenadoRUs:Ue
3.0% oghvun

ms10$18(d S19918 qanIsAAL LaKklasIseuzALAIL (A1uuin)

2568 2569 (MTFF) 2569 (vbuus:uieu)
s19ldsguagns 2,887,000 3,040,000 2,920,600,
vuus:ueus1g9ne 3,752,700 3,743,000 3,780,600
QansAav -865,700 -703,000 -860,000
qamsnavdo GDP TS -3.5 By
(%) R
KUENSISEUSAVATY 11,952,897 13,724,114 12,140,279 (WJ.9.)
KUaS1SEUsAVAIDCD 64.1% 68.8% 64.8%

GDP (%)
Source: Budget Bureau, InnovestX
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AwnAsygmMaasiBandnaaiunised Fiscal drag)
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QaRaov: A1savnuAIASgaqav JaAuKkan
IAsygmaasuknA lasrkinwoisaurluovidvu
vuus:ueus1gonel 2569 A 3.78 Auduuin
du dosnwuduonUnouf 3.753 duduuin
Us:uieu 0.7% Bvdiodliuinun laglduns
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TuveusRsrgoheus:ohaqav 2.68 &uduuin g
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Q0R&: UWUNS:AULASUZAD 157,000 AU
un (luvuus:ueuld) goluwevwe lagul
Sguiao:us:mAlwuns:quiAsugaomeldvu
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avnulASLASILWUIIU MSWAIUNAEKASSY
aN1sdviasunisioviRed udllatiguiu
yunatAsuAvingtdd ushusutAaluWeL
0.8% uoY GDP IMUu Fvo1ollilWgvwono:
BAYNANSNUDINNISE:aDAOUOVIASUYAD
lan

9aRa: TonanisAduludunudiuazAoiy
9luvevnisavnuuuiralkey lagUoquu
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Tomaneavisguialneaiuisas:aunuiions
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Tassad1rasuuszuna
UauUszunau 2568 - 2569
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1. 29§RIUUsTUNIUTI8IY
(Fndrusa GDP)
- wdwUsean
(@ndusnaulizuno)
- TeTedievelitunwmd
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E ]

- 18T AUAULIUN

=
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2. 5105
(Andruso GDP)
- s1eld

=
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e

3. wanauauasnlulszna (GDP)

Source: Budget Bureau, InnovestX
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Thailand's government expense and revenue (% of GDP)
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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, I, 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, AAl, 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,
KGlI, 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.
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Anti-corruption Progress Indicator

Certified ({GSun1sSusov)

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, Ill, 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, TFI,
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,
VG, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:niAausuad)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, 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, AQOT, 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, BKA, 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, IIG, 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, LTMH, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, 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, 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, XYZ, 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 January 15, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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MAKING A Subsidiary of SCBX Group
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