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3. UsuUs:naumstAsygaolunAnvugav td Powell lUidoumozaanos lagFed USuus:ineu
As GDP U 2025 aqwkas +1.4% (910 +1.7%), L\Suu/?lovﬁugwu (Core PCE) wWullu +3.0% (1A
+2.7%) 1a:50s1300uwuldu 4.5% (900 4.4%) ud Powell €1dn "LASYYADAKRSININMEY
mMamsaindno:soutionaasa 3 U" uazluiRudeyey1euuonmonanos

4. aaiausvmulgvunsvagma - Usingmsal "ovdos (doonlos“kSo "low hiring, low
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5. JUUOY InnovestX: Avaoniionasal 2025  veuAio1doRSUMEnIUNSEIADIUIETDAD 9
IAGU o (1) aaumsaiaduoonnalvAMmyv Fed dumqudluAvoaun ldoomnahsTgvT}\)ww
Jmumﬂqﬂmnﬁdosndﬂuoﬁm (2) amumsedaaiausvmun low hiring, low firing ud
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msdvoonvovingluldou w.a. 2025 umudoi 18.4%YoY yas1 31,044.6 41u003als

aksg 1Isvasiuvnldaunaun 10.2% ta:Wusasimsvengdosigdiougogaluseu 38 (ou

dudvoud 0.a. 2022 lagldsuusvkyukdanoinmss:asuasmsmotiduovaksgd uoan 90
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GouovauAINBasAvENadD 8.1%YoY snwallaaua:waancuriduguzkavAnauundulakdoka
dodatliovkanaidou veusimstidwensdo 18.0%YoY datleoviduidoun 12 Taglawi=auAinu
(+41.1%) uazsanaunivaosy (+19.3%) Booroaioumshdulldguidunomsmuiulngiiio
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. misUs:gu FOMC lu3uii 17-18 ih.u. aauznssumsiiudlondurilkav  Jun 2025 Dot plot
1| ®FOMC Members' Dot Projectibie fof projedtidnVed 3655 ’Rate

5.50+4| @ FOMC Dots Median

dasraontislunsou 4.25-4.50% cnuRaalaA1a diuusuieuns

IASUZAD Fed MadASUgRoo:uggdatiosan IBUIWogOU 1a:das
5.00+

3100 uWudutudd lag Core  PCE: tWudutdu 3.0% 91n 2.7% u

& ' - - 4,50+
Js:zureunisasvnou GDP: aaavikao 1.4% (910 1.7%) U-rate: USU ]

Implied Fed Funds Target Rate

Wuduldu 4.5% (010 4.4%) 4.001 =
- &u Dot Plot U2025 Aeu:AssUMs 7 AU ANadT o:lliimsannenle 0

leluld (Wuduon 4 auludau 0.A.) 3 2 AU MAZIDAAWEL 1 ASD 3-007

veusn 10 AU Aad19:annenly agodos 2 ASomelul 2025 2509 2o T T T T
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. U2026: USuaaikdo 1 ASY (91A1GU 2 ASY) U 2027: aaavdn 1 ASHM Meetie 72
FOMC Jun 2025 Econ Projection 9

1% Terminal Rate ogifi 3.375% (91010 3.125%)

) L. . . y . Variable (%) 2025 2026 2027 Longer run

. Yullﬂa\)ﬂ']SEuUS:QU:ILWLQTQOQUOF]O’]UHlﬂEJS:L!C)’I “ADIUIEYLAULDU Real GDP 14 16 18 18

Wola:NMISIOLIUIWUTU” Ldgvs:y3T “wiaotuldudusuo:aqa Ldan Mar Proj. 17 18 18 18

googlus:augo” U-Rate 45 a5 4.4 4.2

. Uszsuwa Jerome Powell na19AURE0U19Ka0MSUs 38U IWaDE) Mar Proj. 4.4 4.3 4.3 4.2
lugaRaIsasoQRANVLUOVIASUFADINUIAL Aoufo:Usuuluuielaq”  CorePCE . Z 21
Mar Proj. 2.8 2.2 2.0

‘ Fed Funds 3.9 3.6 3.4 3.0

3 ‘ MKJ:«ER@J Mar Proj. 3.9 3.4 3.1 3.0

Source: Bloomberg, Federal Reserve, InnovestX Research
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“1S1$91TUMALUN LLa:I1ADVMISIRUKANYIUUIDOEIDADUD:
dagutoSolaulu” (“We know that’s coming and we just want to

see a little bit of that before we make judgments prematurely”)

kavmsus:yuaalagoavAlasWao:aaaontle 2 ASHlUTT
TogAad Buasousnludou 9.

InnovestX AvUS:U1EUNISQoNIT8uaY Fed S1lunvaontben
4.4% duivaul meldauyagudn uiasmsmsuovnsud oM
TiAsygAosaodoavlaglAsygAdIa:AdUUS3U 9 U ISM,
NFP, U-rate, Retail sales 1SuWolwudug 3.0% lagisoduuin
uAZLUKAL

Fed 1HonRo: respond dono1uFvIBUWe laglawizAoU
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msus:amsaontisua:ibuwWoarksglul 2024-2025 yov INVX

10 Proj.
8 US Policy Rate and CPl inflation (%)
6 —US-
. US-FFR US CPI %_‘%
2 —_— 2.3
QO o -v_-/—""_’r"‘ -\
-2
-4
0@ (\5{\ (\f\(b @ (<<\ :\Q) (\ﬁ'/\ q:b ff/o
& N N @ NS NS N N &
msuUs:amstasugnoaksglul 2024-2025 uov INVX
03/2024 06/2024 09/2024 12/2024 1Q2025 2Q2025 3Q2025 4Q2025
FFR | 538 538 488 438 4.38 4.38 4.38 4.38
cPI 35 3.0 2.4 2.9 2.7 25 3.3 35
GDP 31 3026 2495 2916 195195, 05 04 0.6
ISM Manu 49.8 483 475 492 50.0 48.6 48.7 48.1
ISM Service 51.3 492 545 540 52.4 50.7 48.7 49.3
NFP 246.0 87.0 240.0 323.0 111.0 143.0 76.7 77.5
U-rate 38 41 41 41 4.1 4.2 43 44
Retail Sales 3.6 2.0 2.0 4.6 4.6 2.7 3.0 3.3
Source: CEIC, Federal Reserve, InnovestX Research i n n c vestx
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nsdvoonuav(ngluldou w.n. 2025 v1802N 18.4%YoY 1SLAITU
o1nLdounoun 10.2% venadaosgvaalusou 38 1Gou

nisdvoonuovingluldou w.A. 2025 vg1gdon 18.4%YoY yaAl 31,044.6 d1u

noaasaksy Svdoduoinideuroun 10.2% Wudasimsveggdosigidouavaalu

sou 38 1dou tudoud T.A. 2022 GumMsUIEUegda 18.0%YoY (Sododumnidou

fAoun 16.1% dowalkaamsmuevingidou w.A. 1AUqa 1,116.4 AucoaanSaksy

TogKINKNS1I9NISIUNOU (NoVA1 LU gnstody) Msdvoonugieadd 20.3%YoY

Taomsidulaa:au 5 Wdoulisnuovt) Msavooningugnadolaas 14.9%YoY

wimwsougoiaulaudvunsvauisalalus=auiauaovkan LASIIKUgeYay1eudn Lso

KUUBOAS1D 2INMISISPEvoan Aouuiasmsmilkiuovaksgd (1Boudiv 9 n.A.) 919

ISUKOULSYAY Ueu:ldgoAuFUATINgUILUSIINNANAVINSEYLLsOAQAU 91nUeYKN

Tnsvadvguavdlanua-oindasimovevingRgonsius:inAdABuquovarksgd lag

IS1gvAasIMsavoonuovingivl 2025 9:kadd -3.0%YoY

Thai Export Growth VS Avg. Asian NICS Export growth
--------- Thai Export Growth
AVG SG, TW, HK, KO
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Source: CEIC, MoC, InnovestX Research

KUD® (Unit) :
auadaasSaHsy
(Million USD)

UAAMISAISIL 60,972.7 2775279
& +18.2% +13.1%
yaAin1savaan 31,0446 138,202.0
(Export value) +18.4% +14.9%
HnauAAgoLdovAuiIU 28,0115 122,033.2
novA nazensuode +20.3% +13.9%
UuaFi‘m'ISL‘l"llt'J"l 29,9281 139,3259
(Import value) +18.0% +11.3%
aamsm +1,116.4 11239

(Trade Balance)

msdvaanduAlne U 2566 - 2568
31,0446

29,0000

2 27,0000
I

25,0000 ——1 2566

230000 —o—1 2567

altulHss fJd al

1dudaund 5 U

210000
—o—1U 2568

19,0000
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A1savoonuovnglutdou w.A. 2025 golausvavo1nN1sL:ao
UIASAISABUNIUIUDOLAKSTY

. msdvoontdou w.a. usvduladoudvil +  MSdVOONULYAIUNUNNAAINKANUAINAIASOD
« 1. usvdvonmssasuiasmMsMEUndievaksgd Wuwa1 90 Sukyu  «  aaraaaiakdn (71.1% veovdouuuv): Waulalagsou 19.0%YoY (10.2% W@ounou) lagaarakan

TkiAanIsisvavdoaudaroingdoluaalaansgd laglawlzauAl U ansgd venedo 35.1% (23.8% lourou) Uhlagnouwolaos guasadlwwh kidaudaviwwh
s1&dnnsolnd 13u:l1ndovAoUWoLa0S gUnsalllazdouUs:nou La:waaAuAgI druaaradulsoasdutlu 28.0% (3.2% (@ouniou) 91NIASOVADUWILADS
+104.0%YoY LUWDOVOSIWWA +41.4%YoY 1ndovdnsnatla:douus:nou WAAAUAYID Lazwalld aara CLMV yg18do 20.8% (25.2% 1dounou) Uilagdeyueiua:s
+34.8%Y0Y InSovUs:AU lla:sagud veuh dgUukada -0.9% (5.5% (W@ouriou) Kadaldntos

e 2. AUAILABASNAUNIKYUNISEDDON kaowalduazgudl:kaowudo «  G1uaanasev (27.8% vovadouluv): 1aulalagsou 18.6%YoY  (1.4% GouAou) Uhlagak
kavonKadodeltiovkatuldou MsdveonFUAINLASIA:DOEKNSSY SWAUNINSUENEAD 20.0% (IASovInNsna dryutillazindovus:au) duldeuenads 27.5% (dou
IABASAGUUIENEAD +8.1%YoY D1nFuAIKan ([Aun:walldaa usidu uyg TweytOu luduuazthiiu Seyued)

uov waaneuAduAUkaD onsnlauUsgy lwiuuastniunnWsia: 410849 (1.1% vovdouutv): Kado -15.0%YoY (125.5% Geuriou) kavTmsuenedadetdonlu

dad < < -
S:Qulay 3 kanuikarglasu Saswenedd (%YoY)
%Yoy %Yoy msdvoen WA 68  UA-WA 68
° Export of Asian NICS and Thailand ° —_— i nafdvaansoy 184 149
p . 60 - AVg NE Electronlc EXpOFt 1 aahaHan (Primary Market) 19.0 138
dHsgouwsSM 351 272
30 4 3 LR TWN, 32.3 Su 280 17.9
I Hd 40 - tddu -09 08
M ™ THA, 184 180 oLdsu (9) 88 7.8
20 - 2uBuldu (5) -03 48
12.3 CLMV (4) 208 nz
o - : aHmweisu (27) [IisouaHswonaundns) 16.6 89
2 nanasov (Secondary Market) 18.6 125
PLIEsd 223 519
e -20 - Suide 275 610
B n3Usoalastae (25) 84 88
40 a:3uspnnaiv (15) 228 81
-30 wowWsm (57) 214 6.4
May-22 May-23 May-24 May-25 May-14 May-17 May-20 May-23 s 09 o 22
dHs1yoIuIdNSs 200 n4
Source: CEIC, MoC, InnovestX Research 3 aana3ua (Others) -15.0 1541 %
| MACRE”’ innGvest
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AuA19QAIKASSUUYNEAD 22.9% dallioviduldoun 14 yeuznFuAn
lAyasllapaaIknssulnvaswannauuwenea 8.1%

«  msdvoonuavingluldou w.A. 2025 ygneddudvunsvn 18.4%YoY yam 31,044.6 & u lagildumsvgngaoiluidoun 11 dadonu lagkINKNSIIASRUNOU (NOYAT LNJU gns

Uodu) Msdvoonuenadd 20.3%YoY lagauiQaanknssuugngdogoav 22.9% venadodeitoviduldoun 14 ueu-NauMINBASIA:QAEKASSUINBASUENEAD 8.1% WANNAUUN

vgnedonsousnluseu 3 1Gou
dumagaanknssuugreaslaalaun 22.9%YoY dottiovilu

- [ — b ' , .
duamavasuazaaaiHnssultnuas dumaaanHnssy W@oun 14 UlaginSovnouwolaosuazdouus=noun
P = o 2 - i
wYeY ui %Yoy UgNgAED 104.0%, UWVOVOSIWWN (+41.4%), sagudlla:
§um W.A. 68 LA - WA.68  Fudou (+15.0%) LLamNaAUAeD (+34.2%) a:AoualavA
____ 1ASDuABLWILODS auUnsALa ’
=) ! - : 1040 739 S99 53U Las altti ' AFUA
% wallaa LEEU wibouasiio . - == e LES DINaa10aksgd du taarmwglsunudounso veuznaum
' e ] Tuasa@uus: - AauUd1anNsalNduU1vsS19NISTVINTYUSVAQAU LEU
¢ Ttaa uwbidu uwsudo uazuussy +93 +8.9 fw) snoud gunsriuazaUUs:nBU AL L : . Y .
- - L aunsaufvaoun nsudataes tazlaloa (-32.1%) okadd
v wluua:thunnwsua:aas +7511 233 @@ waostunew +34.2 +209 D e
aoleovduldoun 15
% ©2wsn:ans:Upvuazudssu +105 +3.1 ) navdnsnaua:zdruus:nau +34.8 +16.7
. duAILABASLLA:ROEKNSSUINYASNAUUIYENYAD 8.1%YoY
P ettt I o ) nswodossTulin e =09 kKavoinkadodadonulugovnoukll lagduAlltnyas
& pSCne LRSS 53 7 Sryurliuazadoous:au (IUsounoo)  +24 +76.6 ve19dd 6.8% Uhlagwaldaa (+10.2%) ua:uudiu:kav
& watins:U00 ua:uussy +249 +19.9 @ Sawa1adn -44 +05 (+15.5%) BolALSLKYUDINHQAANIEYU UEUNQOEIKASSU
DN 9.9 -301 {5 idavinsas tnswii qunsaiua: ros 0 IABASUENEAD 10.1% UhlagomisaSogu (+25.5%) ludu
douuUs:nou e T o ” o . .
lazunguoawsLla:dad (+75.1%) uazoinisn:ztans:=uov
g10W1s0 -7.8 +22.3 & S sl o5 .
UliazWaanouniy == -3 ' 2 - & @ —u 4 i
— 3 . . —T 2 (+10.5%) a@ouvnogorkaaoaattoviduldoun 7 N -9.9% llas
@ (Updcoua:uauUsouaRmNN -0.1 -4.0 aunsalAvdath nswudanns ua:
 Uoaad ' ' EiE i -321 -363 €I0WISINAULIKAAD -7.8%

Source: CEIC, MoC, InnovestX Research
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1IS1WoV31 Misttduovngnisvasiuarvilunasinnisndulasu
LAUNIVAISAIIWOKANLAYVLALLWDABUDVAKST

. msthidwoevingluidou w.A. 2025 TyaAi 29,928.1 &uaoaasansy vengdo +18.0%YoY 1SvJuoIn +16.1% lutdou w.o. ua:llunmsvenedodetboviduldoun 12 dowalknis

ddou u.A.- w.A. YeNgao 11.3% lagmsuengdodoulkeyuiminnguauAInu (+41.1%) wa:aumaagautia:nodisosd (+19.3%) a:AaudivnonssuNsKaangvdisvaviuuo

o — 2 -~ - 29,9281 P 5 o
1. fﬂSLﬂlUWaUFnr]UUO\)TnEJIUlOOU w.A. 2025 agn oo - 289164 ;‘; msuhnsou 29,9281 (+18.0%) 139,325.9 (+11.3%)
. . = _ - z ) ) . 7093825589 72 207753 50 = o~ ¥ L y
8,438.3 a1uqoaaisaksyg vg18A0gvHv B L oo o M meer FTER mana (B 0 o | SUANDDIWED e RSl
L ” . - 2 === FrlI o ¢ FuAnu 84383 (+411%) 36,8553 (+175%)
41.1%YoY (Svdudnldou W.g. Nueneadd 27.5% g A il — 2 F
) & 20000 N AN T YT o dauAanduuazivansogy 13,0902 (+193%) 58567.1 (+12.7%)
laglawrnduinsevAouwolaesqUAsAiLa: sooo | - FuA1aulnAUSINA 3,0766 (+10.1%) 16,0495 (+12.0%)
douus:nou NueNgAogoLaiv 157.9% (vs. 40.5% B B A B aumenuwiHuuagunsadmsuudo 11530 (+23.8%)  5,2314 (+21%)
. . € o T w 3 & 9 3 2 e m & G T W O3 g3 3 3 .
(Gounou) uas ﬂdum's"o\)ﬁﬂsfv\/v% ﬁugngjd'oq\) yarn (unudne) o—SOSWENBAD (UNULIT) FuA1dU a 357.7 (-4.8%) 26510 (+431%)
av 51.1% (vs. 55.8% [C]"ouﬂ'ou) saswenedupvaumuindnaAng 10 suduusn 000 aaswenedvavmstidl usnmunHavgaAng
irgaoiwyswans Srdund 1GULRoLaNDT 522 .
o a " - - = ' agaodnstwiua:dsuls:nau 398 " 22588
2. msuidASovIwsswaos Seyued (BULLNY Lla: o . oo
. - ” o N =7 1000
NoVANUYIYQOD +142.0%Y0Y (vs. 33.8% LOoU ‘“'““W 500
. - o B . ) U39 129 ’ rO.O
flou) 3Vo1910uTo9YKYUIWEVEOASI0DINATS ovisnaeusay T 500
o 2 o o — - o < _ e o |2 -1500
uhdnevAnguuIvInadatsasuaud Kavlngd tidn inAnnuaznBasto o _ _
ABuasmEafuioiE . 87 WA LY. A A nEe OA We 5A UA AW LA e WA
AsdvoonnavMmlugvaddisosiaudoiuouuin dus:nauLazaunseEuBL 67 67 67 67 67 67 67 67 68 68 68 68 68

LA-W.A wa Zapa: —a—3JU  —e—T0HIU —0—0.jQu AHSTDLISAN  —e—ad0wasiaud

Tugovdud 2025

Source: MoC, InnovestX Research

. 15Wov31 MmsthidhuevlngRisuasdu goaviakadAtyaovus:ns (1) LNAsMSSVUMSTUMBEIASID 90 Suvevarsgd MikRaveaninaboalsoiididnndula:douls:nou
WoraauazdvoonlknufouRME0:EUTNaULAUTEIUSUR 9 nsNMIAL 2568 La: (2) Msisolthitiondu FvorntdunamnmsiduluaguldunionmsAiWoranidgvfuwomEuoD
ansga lagyammsavoonuavdulUaksgd ludou w.A. goavkadodollov (-34.4%) TuvtuzimsavoonlausouuoLIUTOUENIAIULNYAD (4.8%) LlaznsavoonuINguenud
v 21.8% Fouvdnduorolmss:ngdumadveoniunolanlaglawi:ing wazlululiddudndnWenaakdous:nou uadodveonmiulng lUgvarsgd Woldgvomi (KdonRI3gndn
UeymFuAuaouans)
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snganadldgvlaztadosnwsguialng

° |

3naanadidgvinadutiosun 18 Dauigu 2025 1H0aUIEOgUIBUINELWSAIS
guiinid@gomsaunundoudoAuugngaiiwnovsis luus:luhunsnkis soudvl
mstosodovmsiiadiumguaulng-Auys oadiousvasifiousulsodons
Wovlnaua:uhliugmsiSandovliguam

1S121ASIEKDN LWIDNHAAAUIFYLALAE10D:aS$101ISVAQAUNIVASITOVOEIVUIA
udmsatAs1KIBoatiamaasmsiiovdlkiiusimsausguaniunalnsgamiu
uho:1iadu Sgunatoquudvnvguidsviudounsorxinlusouwssanilolne lagld
(Foous:neu 261 1H9v01n 500 (FED FoUINN3IAZOUSIUIEU 10 LHYD KINWSSA
$oUSFUIABUTOALLUDNOLAL 2810ISAMU douUsEARyAoMAUoOWSSASOU
ngad1vs1a KINFgoASLKUVKED 18 91 36 LHuvasudd 010 kSgUIa
dunaould

dumsdidunddemasgsssuueyluds:iGudiuosesssuyovuignsguuasiu
isweovbuusliuimaduudusu Tagawr:luds: §uunasi 119-123 18ovSnsyr
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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.
*UsBnKSonssuMskSoUSKIsUovUSENATToMUMSHIAUQUAaRoMS U Msns:MAQNgoAUKdNNSWE Msnosa AosSUBU Wudu Bomslddoya CGR Aosas:KUNEvII0avAE10US:NOUGDY

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, NUT, 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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