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asumwsaunisgvooningnoonuidndiAmaagivuin, CPl aksgaaind
A1Q, PMI 1svasduluaksga ua: glslsu veuzis: aea\ﬂusyUu

asumwsoumsadvoan-tngvovinaluldou n.8. 2025 nisavoonuovinaluliou

n.8. 2025 vg19AIN 19.0%YoY 1SvAdonIiouroun 5.8% gonsiaalaman 7.2%
1a:gon3IA INVX AN0R 4.5% MsEveonkns1uMSEUNOU (NovA thiu gnsiode)
AISUE18aD 15.7%YoY misiaulaazau 9 W@auusnuavl nisdvooninguenado
13.9%YoY

Aunsidwenedo 17.2%YoY 1soduoinidounoun 15.8% tazavndinaaraman
10.8% dowalkqamsAuovingldou n.g. IAUQa +1,275.2 A uqoaansSaksy

1SIWOVIIMWSoUMIsavoanuavngnauuvengdslus:augv lagusokuuonau
avAguABIEnnsotndngoudvinsoualodusons1oonnisdvoonnovAlugD
adaosiaud Us:noufiunauovmMsUSUIUAgULEUNMYMSANUOLIURIWUMSEDOoN
auAwaarsoUs:noudelulng AoudveoniUgoaksgd IWokanduvmEiidngo
ASWwovAUADINIUlagasY

AvT (S1USUUS=EUMSMSavoonuovinglut 2025 Judn 5.0% 10U 10.5% a:fiou
USLKUUDINMISUENEAUoLaUMBIannselndnudounsodoilion wans:nuoINMS
dvoontsuaovkin (front loading) AtivensAUS:LTUTAIAL SOUADASAFUAMDINTU
doundoinaWous:nouua:gvdelugvarsgaiiodgomondulaufulusasingonan
Ing AvdinisAkua Rule of Origin vovaksgd AddelnegvidulodudAeyfidov
aamuogvlnasa
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astisymguslnaaksgd 1dou n.9. sonndinginaalanakuuNISa00oNIGIUOY

Fed astis1A@usInAnolu (Headline CPI) aks$ge 1&ou n.g. IWUTU 0.3%MoM dn

ng1aanaman 0.4% KéoIWudu 3.0%YoY (910 2.9% Wouneou) sl Core CPI (1iJ
SOUOIKISILA:WAVYIU) LWUTU 0.2%MoM dindiaaraniah 0.3% kalWuiu
3.0%YoY (910 3.1% WGounou) 081 {SAMIUKUIQ “Supercore services” (USASIU
souReogo1Ae) 1SOTu 0.35%MoM lnds:augvaauovt uaavliiRususvnadudiu
USMISTVAVOE 1SIULTSASIBUIWEIVaVNITNKUIEYUeY Fed A 2% Liddolyan
oonudndIMaldniios nongyuUoLYaLISIAAA3 Fed D:anaontdelumsus:su
5Un 28-29 a.A.

Gsli PMI 1Gou n.9. aksSga USuaadadunvlunmianmisnaaua:nAusnis ati'n)"(s'=

(11UNUS ADUNISTVAVS: uowu"lummsnaumununuioa-naun\)ada\) gv

OOUllOlla:ﬂ"lSllU\)UUl‘lSUllS\)

Composite PMI glsTsu vgnadogogadudoudidiou w.a. 2024 lagldusokyuon
AAUSAS (52.6) ﬁVVuejqoqnaoTusou 1U ua: manswaa (50.0) r‘inéumeeﬂu
IneuriAOR

Composite PMI egJu s:aoavua:s:auchgalusau 5 1&ou lagmAuSMsuggdo
dougaluseu 4 1Gou La:mamswaakadowudu lagfmavdolkiiacavasousniu
Sou 16 LWou
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n1sdvoonuav(ngluldou n.g. 2025 1svA2GULlU 19.0%YoY

gondaalamqagvuInn 7.2%

P
ﬂ

- msdveonuovingluidou n.g. 2025 vg1adoh 19.0%YoY yaA1 30,970.7 d&1uaoaans
ansgd 1SvAaomnIdournioun 5.8% gondinalaAan 7.2% uasgon3ii INVX Amaf 4.5%
mMsdvoonkns1IBMSIUKOU (NovF Uhidu gnstode) Msugnads 15.7%YoY msiaula

. N 60,666.2 508,722.3
- = ™ : s Uann1sAISoU
a=au 9 Wouushuovl Msavoon{nguanedo 13.9%YoY S (+18.1%) (+12.9%)

. Aumstiduenedo 17.2%YoY yar 29,695.6 Auaoaaisaksgd 1Sodumnidounioun LaAMSELo5n 30,970.7 254,146.5
15.8% lla:gon3ihaaraman 10.8% dowalkqamsmuevingidou n.g. 1AUqa +1,275.2 ) (+19.0%) (+13.9%)
duaoaansansy ANSEVOONKNNOVAN 26,725.0 224,273.9

. C . C ~ N Ny Uo9o +15.79 +13.69
«  Mwsounsdveoonuavingnauuveedslus:adugo lagbiusokyuoinauavAFum tuu gnsuove (+15.7%) (+13.6%)
513nnsalndngoudvinsvua:lodesonsiooinnisavoonnovAilugoadasosiiaud - P 29,695.6 254,575.8
i e X X B ) . . B Jamnmsuin (+,|7 2%) (+11 3%)
Usznounuwavovmsusuaguldumomsmuyovdu kavoinyaAimsadvoonuovdulu ’ ’
aksga ludou n.g. dokadodallion (-27.0%) veuzAimsdvoonuovdungoingndu QamsA +1,275.2 -429.3
YENEIAoAY 19.7% a:AouludltiuAduanowumsavoonduduinaakdous:noudalulng
, . \ Source: MoC
Aoudvoon(Ugoaksgd IWokanagvmuuhiiingonduevaummndulagaso
msidulavovmstndn-dvoonuvoving mwsouyadimsAing
%YoY Trade Value Growth 19.0 USD,bn Export Value
35 9.5 31.0 86 286 31.0
— \ : : 6 277
\--( J\\/ 253 267 25.6
\ ,
s 4
J "‘EXpO”S Imports 2023 2024 —@=2025
15 15 T T T T T T T T T T T T 1
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec

Source: CEIC, MoC, InnovestX Research
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auA19QAIKNSSUYYI18ADISLA2TULTU 26.4% 910 11.2% LOou
ADUUAUNAUAILALASLLIAIDAdIKNASSULNBASTVAVKOOD

FuA190aIKASSY UE1AD 26.4%YoY (SDADTUDIN 11.2% lutdourou
vgrgdodetlovilutdoun 18 TagduAikannue1edo (dud tAgov
ADUWOLOOSILAdouUs:NOU (+57.9% 91N +44.1%), 1nSovInsSAWNAY (+64.9%
91 +15.3%), Seyuelid (SOUNOVAN) (+88.8% 01N +72.6%), NoVAEY ITUSU
(+212.6% 910 +144.0%), sasudd (+14.6% 910 -1.9%), kiJoudaviww
(+33.1% 91N +35.2%) lla:lndovdnsna (+11.3% 91n +16.2%) UeUzRFUARID
kado 1&uA FuAAgotovAutiu (-11.7% 91n -15.3%), IASoUSUSIMAY (-
5.9% 910 -14.0%), oUnsaiRvAUnd (-16.3% 910 -36.9%) LlazlASo0SUSNY
InsnrUd (-17.0% 01n -22.0%)

FUANAVASLLAIQAFIKASSULIAYAS KOAD -8.1%Y0Y  Kkadadelliovon -
10.2% 1Gounou TagauAmInuaskadd 18.2% (910 -13.5%) dottoviduldoun
2 UEU:AQAEIKASSUINUASAAUUINEIEAD 4.1% (910 -7.2%) thlas dima
Ns18 (+42.8% 910 -14.2%), Tuduna:thouwsiia:da3 (+37.8% 910 +16.6%),
Audssu (+9.7% 910 +1.3%), ©1k1sd18osU (+11.1% 01A +5.4%) LazAvLY
udv (+5.9% 910 +10.2%) douduAnkadadeltion 1auA 319 (-31.4% 01 -
30.1%), 810W1$1 (-15.3% 911 -27.9%), waldaad (-55.5% 91n -16.9%),
1AS0VAOU (-8.0% 910 -9.8%) Ua:a0Usosa (-71% 01n -11.1%)
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msdvooningsrvFum
Contrubution to growth (%)  Exports by Products
I Electronics Auto Agriculture
25 - Electrical Appliances  mmmm Agro mm Jewellery
I Rubber I Machinery Others
18‘3 19.0
20 A 17.8
15 A
6.1
10 A
. 5.9
N H
o—j . m . 10 1.2 S|
6% -2.6
.5 .
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25  Sep-25

Source: CEIC, MoC, InnovestX Research

%YoY Electronics Export
60 53.2 100
35.2 42.6 80
40 34.4 33.5 . 28.3 60
2 40
20
O T T T T T 0

Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25

@)

Source: CEIC, MoC, InnovestX Research

%YOY 1172
120

Jewellery Export

88.8
72.6
52.9
24.5
. 3.3

Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25

Source: CEIC, MoC, InnovestX Research
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msa\)aanwa\)ahsaqlS\m:)uouu 35.3% 911 12.8% LGounoU
drunisavooniugvadaisosuaudisvaasiuagivuin

aarakan (S12 70% yovdoulluv): usngad 15.1%YoY 91n 4.1% Whounou

aaraaksgd vg1gao 35.3% 910 12.8% LlounoudINADILUADLAISTUAINGU
518nnsolind 1ndovinsans InsAwn aunsal tazkdoulaviwiwh Fotwuduogiv
dettiov WidovinBayAusasiMBuidngodu douaaraduvesds 3.2% 910 5.9%
I@ouriou Msu:aadothlaswaliaaua:naanauAll Augduwannauuugnedod
6.2%YoY Kav91nKa Ao -5.3% L8oufou laglusvKUUDINWAONUAYID
sadnsgIUgUd Lla:novuav douakmwglsd (EU27) uengdd 11.9%YoY 910 -1.6%
IGourou mInFAId0doauAIASovADUWILaDS INSAWN uastAlRuARNAULIWUGD
veuzNaar10oMBou (ASEANS) Ue1add 20.4%YoY 910 1.7% Wd@oufou JALsvEo
UoLAUAMNGUADUWOLODS Beyued LlazInsFwn

Qa10asav (510 28% YOLAIULIUD): YE18AD 8.5%YoY 911 4.9% Ldounou lagidula
luuvaaiadiAegy U aarae@eld nwula 28.6% 010 17.5% 1@oussau thlag
FuMmdeyued Tuduta:thidumnws tassagud aalaarGuawsSAWweedd 31.7% ou
fiou 91N 13.3% muAWdevMsauAINaueIusud InsAwn uaskdoudavIwwin
Wududoeltiov aarasaBauaznau CIS vgnedd 32.5% 01n 7.4% Goufou 91nLISY
dvyovaumadldannsolind sagud Llaz:o1MAgIU

aa103u q (519 2% YoLFOULUY) UEN8AIEREY 398.9%Y0Y 01 113.4% (douriou
AogLsLKYuyovMSadvoDNNoVA IUgVadaIsosIaud (490.4%YoY 91N 145.3%)
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Contrubution to growth (%) Exports by Markets

25 ~ mm US China Japan
mm ASEAN-9 EU-27 m South Korea 19.0
20 - 17.8 18.3 .
13.5 4.6
15 1 i 8.9
10. ’
o] 57 m =
5. ]
- [l
3 I I -
5.8 [
4.2
2.4
| <2 N B
_5 J
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25  Sep-25

Source: CEIC, MoC, InnovestX Research
%YoY Export to US %YoY

50 42.0
40 35.1 314 35.3
30 23.8
20 I 12.8
10
O T T T T . T

Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25

Export to China

28.0
30 231 23.1

20

10 1 34 59 3.2
0 T T T T . T -_|

Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25

Source: CEIC, MoC, InnovestX Research
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ﬂ'lSLI’llU’lHUﬂ'\ﬂUﬂ\)ﬂ\)lUUOOUUlﬂaOUﬂ'lSU'llU'lKaﬂ lasdou

Theyutdonduua:lédusu

nIsutdn vovlngluldou n.9. vg19do 17.2%YoY 91n 15.8% LGounou
vgngdadelloviduldoun 15 0610(sAG LWoWwo1sauBOIASLASID WU
dadoumsundlukuoagduAnugvavidulalus:augo soudivauAdudutias
Junavnsedadu lagdounlivaiounisUsSulUaauldunmounIsAMuovIULWe
s:ngdumAvAIUUSInADDNgOa1acDUSEINA LadNEouk Goo10lAgodov

—_

ﬂUﬂO']UWEﬂEﬂUTUfT]SHaﬂlaEJ\)U'ICISﬂ']Sﬂ'I UUO\)EIHSGq nU oduMdU

1. dUAINUUENEAD 23.7%YoY 91n 29.5% Gounau UhlagduAoinduua:
érksu unduindovsnsiwihua:douls:nouRuensdd 61.0%YoY FoAv
UENEAEOISOATUDIN 56.2% luidourioukln La:mstIdINOoLOSIWAA
Augnedo 106.5%YoY 01N 122.9% Ldourniou

2. AMsUIg191AduUUY19Aa0 38.7%YoY 91 33.4% (Gounou goAvLdu
ovAUs:noukannuulAdounstd luldoud (Contribution +10.4ppt) A1S
U11319101dKSURUE19A30 109.6% LDUBnAKULUSLTULAGOUGARY
(Contribution +6.4ppt)
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msthwdvovings19Fum

Contrubution to growth (%)

Consumer Goods
I Capital Goods
=== Total 16.1

mm Arms, Munitions Used in Official Services

Imports by Products

Vehicles and Parts
I Raw Materials and Intermediate
Fuel

18.0 17.2

15.8

10 A

Feb-25

Jan-25 Mar-25 Apr-25

Source: CEIC, MoC, InnovestX Research

Raw Materials and Intermediate
Import

30
19.3 18.9
17.4
20 1.3 12.7
ol | IR
O T T . T T T
Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25

Source: CEIC, MoC, InnovestX Research

%YoY

May-25 Jun-25 Jul-25 Aug-25  Sep-25
%YoY Capital Goods Import
60
40 9.5

23.3 23.7
20 l
0
Apr-25 May 25 Jun- 25 Jul-25 Aug 25 Sep-25
Source: CEIC, MoC, InnovestX Research
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1S1WOVI1 Msdvoontlaziltdiyovngnisvasduuvivasutdunasinnisndu
WagulaunIvAISAMIWoOKANLAYLANLLWONBUOVAKSTY

e 1SIWOLOY MisIsvUNWIvINdUngvAvIduadtultnasukan Wunaoinnisndullasu ﬂ'ISI:I,'Ill‘l-'IUO\)YI‘IUS'IUﬂa'IO

lAUNLYASAMIWOKANIAYLALWOMBUOLEKSYY lagyaAinisdooonuovdulUaksgd

. _ o y . L N Contrubution to growth (%) Imports by Markets
TU[OOU N.9. gVALKAODQDLUDY ('270%) YuUEu:nﬂ‘]SH\)OOﬂTOEJSOUUO\)OUEJ\)UEﬂEJOC) 25 - mm ASEAN 9 EU-27 mmm Australia
UeN8AD (8.3%) Llazmisavoonullneuena oD 19.7% Lla: ASEAN RUeNadodv 15.6% W China Hong Kong B Japan 17.2
S _ - 2 . ® o e 20 1 mmm South Korea m Taiwan 18.0 e Us
FouvBoduoIvinIss:ungFuAdvoaniUunolanlagiawi:lng uazllulUidndudidn 16.1 - 15.8
) — —u 2 ' ' - - ) = —_ I - — [J
WWowaakSoUs:nou ldodvoonwiulngiUgvaksgd Iwalagvmondulauldulusasin 15 1 3.0 -
gonding 10
asdvoonuavdu
5 -
%YoY China Exports
30% 0 _i T T T T T - T — T - T -_\
— [ | 15 — I
20% 19.7% 5 . o '
15.6%
10% .
8.3% 10 -

0%

Jan-25 Feb-25 Mar-25 Apr-25  May-25  Jun-25 Jul-25 Aug-25  Sep-25

10% Source: CEIC, MoC, InnovestX Research
10% A

%YoY Import from China %YoY Import from Taiwan
-20% -
150 130.4

109.6
-30% e TOta|  em—TH US emmmmASEAN -27.0%

60
41.0
50
-40% - 20 I
DA SN S S SN I S S N . 0 , , , , , 50

S XS ' & SO S S L 22
N q,®Q I F W @ PR S A= Apr25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Apr25 May-25 Jun25 Jul-25 Aug25 Sep-25
Source: CEIC, InnovestX Research Source: CEIC, MoC, InnovestX Research Source: CEIC, MoC, InnovestX Research x

Making Sen se usGnkannswelungdu SCBX



A1sdvoantASovdnsiwWwillazguasaidlannsolnd(UgvaksSgd daoandov
AunistilauAmndairevauoinduuaz{drdu

inSovdnsiwwh aunsaidlannsolind
USD.mn Electrical Machinery USD,mn Electronic Equipment
3,500 - US tariff 1,000 -
e Thai i i ariffs .
Thailand exports electrical machinery to the US e i Thailand exports electrical equipment to the US US tariffs ‘
5000 applied to China 000 applied to China
, - . . . . . O .
==Thailand imports electrical machinery from China Thailand imports electrical equipment from China
2,500 - —Th.ailand imports electronic equipment & parts from 800
Taiwan
2,000 H 700 A
1,500 ~ 600 -
1,000 - 500 -
500 A 400 A
O T T T T T T T T T T T T T T T T T T T T 1 300 T T T T T T T T T T T T T T T T T T T T 1
< < < < < < < < < < < < Lo Lo Te} Lo Lo Te} Lo Lo Lo < < < < < < < < < < < < Lo Te} Lo Lo Lo Te} Lo Lo Te}
QA Qg g g g g g g g g g @ g g g g g4 q §4 Q@ QA g g g g g @ g g g g g g g g q g4 @ q q d
C 0 = = > C = (@) o 6 > O e e} = 5_ > c =S [@)] o c 0 = = > C = (@)} o + > O [ 0 = 5_ > c =] [@)] (o
f¢22£2372882888:22227°23 T eg2222528828%¢82 22237323
Source: MoC, InnovestX Research Source: MoC, InnovestX Research
M ' %
acro iInnGvest
Making Sense
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1s1UsuUs:ureunisavooant 2025 fuoin 5.0%YoY 10u 10.5%
ueuznnisdvoanu 2026 A10919:kOAD -1.0%

INVX mamis3imisavoont 2025 2:0818G9 10.5% veuziinisavoont 2026 9:Gaau -1.0%YoY

Proc!ucts Total Electronics Auto Agriculture AE;:ﬁﬁtarri::::s Agro Jewelry P':gg:g:s Machinery Others

(Weight) (100%) (18%) (13%) (10%) (10%) (8%) (6%) (5%) (3%) (28%)
2022A 287,425 45,115 37,893 26,739 29,37 22,793 15,112 13,863 8,755 87,783
2023A 285,074 46,279 42,279 26,815 28,656 22,441 14,787 13,237 8,791 81,790
2024A 300,740 52,941 39,462 28,863 29,521 23,421 18,429 14,231 10,320 83,552
2025F 332,196 69,717 39,51 27,467 31,934 24,582 26,522 15,481 1,787 85,196
%YoY 10.5% 31.7% 0.1% -4.8% 8.2% 5.0% 43.9% 8.8% 14.2% 2.0%
2026F 328,803 70,312 38,380 27,877 31,077 24,852 24,521 15,251 12,290 84,243
%YoY -1.0% 0.9% -2.9% 1.5% -2.7% 1.1% -7.5% -1.5% 4.3% -1.1%

. 1sSuUssnEuMsmMsavoonuovinglutl 2025 Juoin 5.0% U 10.8% a:NoullsPKUUDINMSUENEAIUaLAUABIANNsatNARLTVINSDdoIloD Wans:NUINMS
dvoontsvaovKlh (front loading) AtieendnAus:OUTSIAU soudvMsAFuMnNSudoungvingiWeus:noullazdodalUgoansgawoldovmensulautfulusasin
gon3nlng Aolimsrkua Rule of Origin vovaksgd AidelnggvildulodudAtyRdovaamuogvinasda
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aslisimguslnaaksgd 1Whou n.g. oonUIcINIINAaI0AIOKYU
n1saaqaonligvav Fed

. auts1AgusTnaAnolU (Headline CPIl) aks$gd 1&ou n.g. WUduU 0.3%MoM cndn
aanamafi 0.4% kdolwudu 3.0%YoY (1A 2.9% 18oufou) dsd Core CPI (1Usou

austisymusina (CPI) Svaviududotiiov

%YoY Contribution to CPI FoodaT .
- — 3 1 ' i —u - 3 I Foo ranspor
9IKISILAzWaLLIU) IWUTU 0.2%MoM chndiaaraman 0.3% KSoWUUU 3.0%YoY 49 - P
(911 3.1% LWhounau) B Housing
. MsUSUWUTUYOY Headline CPI Husvkyukanuion stAthiutuudu RUSUTuaU g | mm Education & Recreation & Medical Care
fQn1a veuzNKuoa Nogoire (shelter) golduldodgarneyyoviButwowugu (La Other Goods & Services
WUTUIWED 0.2% Biods:aotidoliguAumiadslugovnouktin
6 Total
«  kuoaRWUTU laun Alagansiadondu, Junuims (recreation) La: 1nSoviEaulu
U1u (+3.0%YoY gvgadoudnaiol 2023) soudiv gunsailnSovidgvua:ddle
(+1.6%YoY gogadoudt 2021) a:Aounaoin mdAanins (tariffs) ASudvHIUgSIA 4 3.0
aumuivds:inn yeusNKuoa Us:Ausaguduazsaiiodaov UsSuanav 04
e KUDQ “Supercore services” (u§ms?Usour‘iosjmﬁU) 1SOTU 0.35%MoM 1nas:au 2 1 g
gogauovl LaavliARUNSLAQAUAUUSMSTOAVOE] ' I I . | | | | I I ‘
. . . I 0.7
«  15WovNuIBasIdUIWegLgundIlKkuIguow Fed N 2% wddoyanoanuidindn o H il LA R B S S S S S S S S S S A A
AaLanldos 0oNgNAIUAIOKIVI Fed D:aaaonilalunisUus:yudun 28-29 a.A. |
uastwulomavovmsaadnasoluideu s.a. o
, - . \ = . , e o o O O O & CTI & & N N N N O 0O 0 O 35 & 8 & 10 v o
. odwisAmurilouu1os:ys dotau CPl 1dou a.a. owlasawsuwsidnulu TR0 5 £ a9 TASLTRRLTERGLER
" a e naa E . _ 3 (253%82“8023%823%823%8238
Wounth Mikdoyasauliduikundomsdaduloulonemsibuyov Fed uindu
Source: Bloomberg, InnovestX Research . %
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ausu PMI 1Gou n.9. HHSG‘{ USUCIOQUU E)EJT\)TSﬂCﬂUNUS ﬂOUﬂTSEJ\)ﬂ\)S UOTEJ\)?UH"IUTSH
HDNTUQUHU?QH neun\)eUa\)nna\)oeuuaua fﬂSllU\)UUﬂSUllS\)

I.

coun.trY/ Index s1ga:dsa
Region
ansgd Composite: 54.8 910 53.9 1Gounou + QuU Service PMI Wududu 55.2 91n 54.2 a\)nmmon 53.5 a:foudMmAusMsgvuengaoudounso lagibuso
Service: 55.2 011 54.2 1[Gounau (aarana 53.5) KUUDIA Favdolku (New Business) ta: Ms10ovu (Employment) nLJSUOUU
Manufacturing: 52.2 911 52.0 @oufnou (aa1ama + douqul Manufacturmg PMI ugiuduldntiostdu 52.2 91 52.0 aoandovAunaaiana lagranaaua:Aidodo
52.0) TKUGTU veuzANISSvIUaqaL
o AUSIA: STIMVIYFUMULAE usmslwuuuiuomswmnaom\)umloauwmau WIAUNUUOLUSEN (input costs) TOWL
(LSOLINWAYDVMBLLA:ISLNAAUAUAMIND Inumls.naumsmuouumlummsna\)mununuTUa\)anmlomun
wWiovo1n QUa\mnaaua\)ua.msuuwuqu
o @uusvvIu: MSNVVIUYENEaIduLdoun 10 91 11 Wouarga lagMAUSASTLULNEEAD LANMANSHENB:A0aD
av Msylallsvviunatlnutlas quTuuuuouUa\)an\)nmlhmsm\)mua\)mﬂo
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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, lll, 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, Cl, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF,
JMART, KGlI, KIL, 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, IIG, 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.
*USUnKSonssuMskSoUSKIsUovLUSENATToMUMSAUQUAADMS U Msns:MAQIRgIAUKINNSWE Msnosa posSUBU Wudu Bonisigdoya CGR Aosas:KUNELIIOGDAE10USINOUGDY

Anti-corruption Progress Indicator

Certified (IaSumsSusov)

2S, AAIl, 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, Ill, 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, SJIWD, 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, TFIl, 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, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAwauisuad)

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

24CS, 88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BlZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, 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, 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, JCKH, JCT, JKN, 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, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MORE, MOTHER, MPJ, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP,
NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, 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, PSG, PSP,
PTL, 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, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN, 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, 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, UPOIC, UTP, UVAN,
VARO, VPO, VRANDA, VS, 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.
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