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asu 5 Us:laukantAsugnodul 2026 ua: Adlavnonssy
LASUJNDOULOOU W. 9.

- 5Us:GukaniAasugnodul2026 - d21auA9NSSUIASUgNODU: Bo0AIUAN, avnu, odvKig voodAulBo B:aoav

1) msuslnaluds:inAta:udanssulugnanldu “LAUKan” YovIASUIAD MATOAD aotuov

(KN GDP Rs19 5% +  guavAluds:inAgauledaou: goaMmuanidou wW.g. YeNgadIweD +1.3%YoY 01n
o - " +2.9% @oudou  dindimanin  mnAcUSauleluovAFVAvOSUTal-0oWTal-
2) ulgungUKMAGY “WounAYIBLUS:ADY ° L .
$1uoIMIs Wauov Double 11 ABUISOUAUSOKYU trade-in RuWoav lagsaguduas

3) ulsngMsnava:lJuddIUKaN KIUWUBUOSSTLLA:NISavNUIBLYNSAENS R T N - - o o 1
~ : : ASoLBIWWIKAADUSY GIUMAUSMMISUENEAD +4.2%Y0Y B:ao01n 4.6% Lounou

4) ulsuiemsIoUY 2026 0:10U “targeted easing . MAMSKES:a0: IPUgNgdd +4.8%YoY chadima thlagamswaasasuduaiwwhn

5) RMB, FX policy tlazuloungs:k31oUs:inAuovidukgouDd:tikununndu ¥-a0av veuAkdnuayugwudgoaaaudn aiouduiuduaismouazodorid figeu

- Tagasy Asugnodulul 2026 o:dulAdeulAsugholagdamsusinamelutia: LSO

usanssy  Wuunukan  AouAMsuns:AulAsvadvgaatknssy  (high-tech  «  msavnukadoktn laglawi:0dom1d: FAI U.A.-W.8. -2.6%Y0Y YTD LAQW: W.9. -
manufacturing) lla:Msoamsdeyn1 overcapacity Malduwuomy anti-involution 10.7%YoY wimaraata:lasvadwwumnudiuidntios (inNsavnuUodaLKIY gonsa (-
wuresudoslUulsungukmAguA WounaeBous:AovlagwowiuTougMsAdD 29.7%YoY)
WudothueusRulauieamsibuoldu targeted easing BlAZovloamwagdoouinnd o L e . .
) , . «  goaduBalbukuoulkanndma ta:msiuladuisonvimvsas (6.4%YoY) lag
ASaqqonLdoLSY IWasSnnlaagsmws:uumstibulla:wunulguig (Policy Space) TR N . N . D .
AulBoASO8OUALATY KAGD -2.1 LLEUAUKYOU (D1A 2.7 LEUduKkgoUuEoLIGyOAU
vovUfou) doududomAssAOIWLTU 6.1 LAUAUKEOU (910 2.5 taudukeoulul

fou)

. Ugdo GDP: A2gAdnSSU 0.A.-W.8. Ag:asa:ndima O AUIEA GDP NoUond
W& 5% mnlulkumsisvaoyovAnsSUIASugADULdoU s.A.
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5 Us:zlaukantAsugnodul 2026: misuslaauazudanssuldu
uaukanlasulovrgnisnavidudoun

asUyuuoviAsughiodul 2026 lagdvoindiosuaavoinsiuvmiu 4t Plenum,
ulovigmsibulasnna 3 vov PBOC, wamsus:yy CEWC, ua: misuUs:gu
Politburo tGou s.A. souGvmsFHoaisuovmoumsdutlubovisumn

1) misuSlaaluds:inAua:udanssulugnoalu “uAUKAN” YOVIASUYAD 1S
Uszyl CEWC s:ugadidua:da guavAmglulagiowizmsusina wulnukanuooms
iaulatus:g:aalulago:yvns:dusnumsivusigldnsoEol, ASUENYUSNS
AeuMwaw, Msdaadaondotnadumausms lla:mslBuiasms upgrade o€l
Us:ansmwAouAAUMSeNs:AuvoUMURIUMSKANGU  innovation,  high-tech
manufacturing Lla:0QaKASSUYAAIWUEY WolWU productivity llazgnusigldiu
S=gNOMUALSISIASIKTIU iU Innovation FvahArydalAsugAndulus=g:call (Kth
11-18) veusAimpedora momssuowgvlulkilduguassademsiaularkiums aa

adon, Auaumulku, dothuAvAvrh Public housing

dumfvov PBOC o:Budmoms  goljidonlBulongsadasigldnsons:aums
uSlaAltuuduwau LlkAoWEATYAUMMSWUADUOY consumption WU ANSILLIU
meldnsou  “anti-

AAUSAS  LlazNauovMsyns:aulASLESIVIASUYADINAND

involution” LwuAsgIlduAsslURvaomMsLvIUAUSIARTADDULLA: overcapacity
uuomvavaa1oaRousimMsusinameluo:Wudoogvrealudosly  Tagivldun
AUGLEUBLIASLASLIUSIENAVEVEND  AVTISWOVIBUdAvIthKNgmMSLGUTa

yov GDP 137s10 5%
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2) ulsvisukMmady “siounmuIBLUs:ABY” LGTIUNAUTUAS:AULSOLUUIPAFIVAD
CEWC uassiemuulsunigmsidulasuna 3 yov PBOC a:foumwidaoiud Juo:gn
BulgugukMALLUU pro-growth LdDsUe lasgimsi cross-cyclical adjustment
iWosnuNatiosMws:u:na-010  NAnsMsisvas:dus:esdu  (TUMSUSELU
CEWC o:dvdeyaneusyumsiaulavinduiifoifisunu  Politburo  udriilogsougo

“SOYVKIL” Llass:IJas=OvnUADUDEIVEAIOU

3) ulsuigmsadvo:ludodukan rhuwusuasSgua:msavnuigvgnsmaas U
msUs:yu CEWC dvdeyeyreudadnl 2026 mispavozgvijunuindh lagdiumsoon
wusUassguialla:wusUaswiAulAsvAs “Two Majors” la: “Two Upgrades” ms
avnuriuvunavla: policy banks

AoUAAUMS AU3UTEMSAaDULABYAU LakuAe hidden debt Thi Wothuus:nou
AUUUUOYL PBOC Aaqunun credit impulse WUULAU 9=tAU3 msz‘iumé"aumsugﬁo
3ull 2026 o:Wv “fiscal-led growth” LAAZWlgVIBAISIBU NVTISIWOVINTUD:
wulnommsoonwusUassgualul 2026

4) ulgngmsibul 2026 2:10u “targeted easing” LTy rate-cut cycle [GusULLU
PBOC Doodudaoudn loan growth WiEdodiAsughokandndoll  ovon
Tnsvadomsiduasulug direct financing L1AGU (bond & equity) Ualnavow
debt swap MASgriovau veu:i CEWC AlulagoanyeyreuisvannontioBosn

Source: PBoC, Bloomberg, Reuters, QQ, InnovestX Research
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https://www.innovestx.co.th/cafeinvest/strategy-insight/economics/macro/macromakingsense-20251020
https://www.innovestx.co.th/cafeinvest/strategy-insight/economics/macro/macromakingsense-20251020

5 Us:zlaukantAsugnodul 2026: misuslaauazudanssuldu
uaukanlasulovrgnisnavidudoun

. (do) nseuulgungmsoul 2026 Solhoduls 1ndevioEoUsinculasamwadoy  Timeline tkamsaidifigyvovdulul 2026
sovsuAcwideviuonna  lagluboguudodAadAeyuovmsaaaonilefo  NIM
yovsunmMswicdsgdinn  miknsaaaonfeEolauluonnasivnouidgvins:nu A1sUS:UALUEASSIISNISUS=D1anUuS=s16U
End-Dec 2025 oo . )
LKLB1a (NPC Standing Committee)

ladogsmws:uumstou melddoulul PBOC o:lknowad Ay Auidouuuiawi:

90 (Targeted credit support) WU Fudonmainalulag mswémﬁuqo waovu Jan-Eeb 2026 MsUSBU “Two-sessions” s=Guueuna U 2026

a=o10ua:ssAnIEvNagns u1NN3INIsAs:AuluovAIL

N N Mid-Jan 2026 AsUs=MAAoLay GDP {asua 4 U 2025
« 5) RMB, FX policy ua:ulsungs:kdrvus:inaAvovidukysud:ithkinuniu

S1gLIW PBOC  s:yd1  wSouISOWanaumMss:kIvUs:INAYovIdUKkgoU  (RMB " C _
AIsUs:yU “Two-sessions” U 2026 (WD1SeuN

internationalization) ii\)ﬁ:ﬁ@UF\O'lUEhﬁfyﬁ:lvT}UﬁUUO\) FX management la:919 ouuas1IgvIUNISHIUYDLSIUNAT 2026
U3 PBOC WalkinamsudvAivovidukgoutuuAsaiburesiUlus:=aall Early to mid-Mar 2026 s1wvuvUUs:UIEUU 2026 Lass1gvuauy

. AUYSEIUOLUNUWCUUNLASUgADUa:doAUS:8: 5

« lagasy Asughodulul 2026 o:dulndsulAsugholosdanmsusinameluua: U auun 15 d&mnsul 2026-2030)

udanssy  Wuunukan  Aoudmisgns:aulasvasivgaankassy  (high-tech
manufacturing) ta:msoamsideyk overcapacity MalAuuomyo anti-involution Apr 2026 mMs@oudumulWuyovUs:sIUNBUTaKSTH
wuAsaldursgUulangurmagouav WounangBous:aovlagwowiulounenmsaao lavad nsud
WWudothueuRulouiemsouo=tiu targeted easing WBlAZovloamwadoouinnd B , L
MsaqaonIigLsy WoshuladasmMws:uumsiduLawuRulgueg Nov 2026 MsUs:yu APEC U 2026 NUs:inASU (1ovisu

Du)

Source: PBoC, Bloomberg, Reuters, QQ, InnovestX Research
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A21auADNSSULASUZNDDU: goamuan, NANSWAQ, avnu,
odVK1IY BzadavaaLliov

g0aAAN: W.9. UENYAD +1.3%Y0Y ¥:a0avmn +2.9% W@ounou thnadaaiama
ogoLIAR 2.9% lagAousauleAaduluoondo Nvaumesulal oowlad ua:
S1uoKs afiourayevMSISUINAMA Double 11 189A31UNG FodvguavAluiralu
a.A.  SOUEDUSVKUUDINIASOMS  trade-in  ABUaay  laggeauniusasudiia:
1A3ovBIWWhKadLLSY YruRgoauIgIASoUS:AUB:a0avLIN KALDINLSLAdRAUAT

luldaunau

mMsHaomMAgaaIknssu (IP): w.g. vgad +4.8%YoY 710 +4.9% Wounou uasch
ngnaanaman 5.0% thlagwawaalu 9aanknssugnueud Lia: axsiseydlng Goms
naasngudy-aoavuogh 2.4% M 11.2% Gouniou ua:mswaalwwhaaaovuogh
2.7% 911 7.9% 1@ouniou veush KdNAU ua: Yudwud Jodounen -10.9% a: -8.2%
muaau

msavnuaunswdanos (FAI): U.A.- W.8. Kadd -2.6%YoY YTD 91n -1.7% Goufiou
ua: dnd1aanamMan -2.3% lawizidou w.g. wu3imsavnukadokUuneD -10.7%YoY
WougnmumaA MAMswaa kadologavwegn -3.8% 01 -6.9% Idouriou uas
TnsvadoWugnu ogh -12.3% 01n -13.7% ourou veu:A ANSavNUOFOKISUNSWE
goALANAUENN -29.7% 1A -23.2% 1@oufiou a:mMsavnulukuoadu q anavogh
-14.2% 90 -7.6% WGounou
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Making Sense

goadvaniauladiaaluifiou 31U

%YoY Retail Sales

20 1 Retail Sales (YoY)

15 A Yearly Average
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Source: CEIC, InnovestX Research

msuaomaaakassuidulaaigalusou 15 Whou

%YoY Industrail Production
10 4 e |ndustrial Production
8 A Yearly Average
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asgdoyalAsugNoLdou a.A. Lla: W.g. Nv=aodoavdallovmli

GDP o19aaotwwoavnmivaisn 5%

C

HanaaMAUSMs (Services industry output index): w.g. s:a0avldu +4.2%YoY
01A 4.6% Goufiou aiouguavAluds:InARTOWUGDFIAQ

3as1MSFOVILE: W.9. SASINMSIIOMIUTONSHAIR 5.1% Nolus:auds:inAua: 31
1oV ueuzNSAS13VVIUYOLUSLOIUNIAUDER 4.9% EoUdASITIOVIULEIDBUAIFQ

(a.n.) acav1ogn 17.3% 010 17.7% UdgoiAUIELVQAUSIITUCIAUDSVOINMS
Wagutgnumsifiudoya

dumaodvkisUNSWE: w.u. goAvdould  lagmsisuadvtnulkukadon -
27.6%YoY Gduldnliosmn -29.5% @ourou ua:msfoadvudoiadoodn -25.3%
910 -28.4% 1Goufou veuAWURRoad 1o -9.6% soauIgaduKkId Kadd -17.0% U
[BoUSLIEU Lia: -24.6% TuBoyad lagdoyamniv NBS Lia:lonsugogisimio)
olggnnadudeltion

2
-

noliadaluideutiimsusuuidoyavon NBS 91nMSSIg0IUIAUDSHIUOTN

dogdoyalrsughodou a.a. ua: w.g. lagsou As:aodoavdeltovuazdhndimarh
KOAWIEYYN GDP NYUuovduo1plaludv 5%YoY mullkiNgyovNMvms (S1Y
ssndudevitumsusutiuvevionssulAsugholu s.a. Wol’ GDP ussalthkuneld
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Asavnuaunswga1ass:aoGadolliov

cg%(oY ytd Fixed Assets Investment
e==FA| e=——=SOE ==—Manufacturing ==Real Estate
197 b \
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— °
-10 A = l\
-20 -
D DD o SRS ™ ™ ™ ™ ™ » DO HOH H H S O
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Source: CEIC, InnovestX Research

3as1n1s31vvIUNsvash 5.1%

%

Unemployment Rate

6.5 q
= Unemployment Rate
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55 —Jnemployment Rate (6-month rolling average)
5.0 A
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ﬂOOUﬂOﬂﬂ IOU KEJOUH‘“OUOUH\)HHU lBOUO\)n\)ﬂSOlSOU lasnA c
SSﬂOU\)OOUllO

~l

goas:aunuansavAvlus:uu (Outstanding TSF) Suidou w.g. ogh 8.5% YoY

ihAudoufou Mugeas:aunNUsoUaNs (TSF) WuUdu 2.49 &U&UKEoU gundn
aa10MAaN 2.2 AUAUKEOU

goaUdouftbukuoulki (New RMB Loans) 08 0.39 dudukgou dindiaaiaAa
A 0.45 &UudUukeou Augoaduldoldukaou (Outstanding RMB Loans) $:a0av
dollov 6.4%YoY (vs. 6.5% I@oufou) a:NouncudovmsaulioonivmAnSIEou
uazmAssiongosoulle  wiv:dunasmsatuauuaonibodiwoqusinaluldou n.e.
udofimu  a:NousguavAaudovovivASIEouLla:MAsSSADEVSaUlD  lagduldo
ASOSOUALATY KAAD -2.1 LEUAUKIDOU (DA 2.7 LEaUAUKEDUBILIAgIAUUDLU
flou) douduomAssADIWLTU 6.1 UEGUFUKEOU (DA 2.5 uaudukgoululniou)
ogwlsAd msugnadadonaoduindeurkdanlag bill financing yafm 3.3 uaudu
koou Folduaudes:o:du uanwudulugovisinmsisoUdosdwolslnomautdo
Akdoog)

duamwaadeovlus:uu Usneudu M2 1aula 8.0%YoY (vs. 8.2% Louriou) cind
0a10MaR 8.2% a:NouMSB:aoUoPMSUIITIUaVaMWAZoLIUSUU

JULOLUDVISIFDOAADVAUSI8DIUYOY PBoC lulasng 3 Snalnnsdvriiuuloune
ANSIDUYOY PBoC gurimuldonfiauaqauiivanueuzuovaudnamwadaon
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goas:aunusounsvdsaglus:umaalusou 8 1Gou

RMB,

9,000

4,000

-1,000

Source:

bn I Corporate Bonds
Local Currency Bank Loan
Others

mmm Undiscounted Bankers' Acceptance YoY
Shadow Credit* *Trust and Entrusted loans %

. mmmm Government Bonds
==0==TSF Outstanding (RHS)

r 10

Jul-23

Jan-24 Jul-24 Jan-25 Jul-25

CEIC, InnovestX Research

goaUdounIbuKgousasavdolliov

%

M2 vs. Local Currency Bank Loan

16.0 -
M2 ==|ocal Currency Bank Loan
1.0 A
6-0 T T T T T T T T T T T T T T T T T T T T T T T T T T
N IS IS ® 0 OO O O TS S N NN ™ ™ 0 1\
R i iy 8 8 S AN BN AR SN Ao I3 3 338 KR
= N N I R R Qg gl AN\ 9
S 5 083 083 0553580658505 23853238585 3%
N Y - 7, RS B TS 7 Ben B~ B BN Sl B~ 05
Source: CEIC, InnovestX Research
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doyalusrgvutibudoyanimsitamedoansisau: Fotnavnuannsathdvidlagnall ua:ludeyanidoshozdo dold udnod usEnkannswe dululoari lon  $1Aa (“USUn”) TlABUSUKSESUSOLELAIILONGDY KEO

auysaivevdeyadonaroudogivla AvwAaaEuRUsIngeoglustevubiluwevnsthiausluyuuovuovusen ta:tduacuAaliu au SuRRUsINHIUS1I8vIUIMUU Fvonodsunlavidmerkavsudonand lagusaniy
Fdudovudvlransisausu Kdolnavnunsu stemubvarhduesuwsdeyatiununavnuiriu UsEniusSuRaseudem sthdeyardonowAaiiulaq WIETunnnsed dviutinavnudvAdstdaawiolumsworsanaaaulo
flounsavnu uen NG USUN laz/kéo usSunlulASeuavusTnaoldoulisodovkdonaus:Toutilag AUUSENIaq Agnna1odviusIevUTAIE

uSBNKannswe dulutoar g g1a (“INVX”) uusEngosRUSEN 1oadl 1ond S1fia (LK) (“loadl 1ond”) IugdoRusieTkajudiWevdids tassumsingwidiss o1

a (UKIBU) (“sunAise”) uusGngosnoad

lond 1ugdousialkey Joyala q ARgodovAusIMsY Tsaqus:avAellumsiuSsuRguiu

nansadutsarlas usEnkannswe auluoarn ng $1Aa (“INVX”Y) $00 uSUn 10adU 1ond F1Aa (UKIBU) (“1oadd 1ond”) WugdioRuselkey lagsunAsinewleise 5170 (UKIBU) (“SUIAISY”) Fol0uusBngosnioads
ong W0uRdokus1tked 1DuRUSALIMYANSIBUAKSUSSASSUT 9 oY nSadiWonisavnuluansnisiodomsunswe woa 1 loina ADWIEU Y10 UN3TE UN3IASIK $1A1 JoA2U MsAansad nsUs:LDU La:/kéo
doyaduRs:ylutenansauud (“doya”) Tanqus=avAwaliludoyanotuimiu ua:ljonodnouldslumsikAuu=thuiuanalag kdotllumsiauodo KSolauo ue KSadnsoulilauoBorsolauauiokannswe lag INVX
1a:/KdoNssUMS WUAVIU Llazand1vuaw INVX goulidovsuradonmuidemelag MoAUIEEKIEMYASY ADUIFSKIIMYFDU ANUIESKEINMSRAdYA KiorMUEsKeduduLl o sulluwauioinmsidkions
Wododonslddoya Mol soudvudlsiAagomsanydonarils Unavnuwolddoyalulonansavulius:noudoyata:Anu kuduq soudviosuaeuvovaulunmsdaduloavnu dJoyalulonansaduisariduoin
ukdodoyan INVX Rusitidodio lag INVX TUSUsovdvAcIuandoY auysal ua:/kdo Asudouyovdoyadunand

INVX avouanslumsidaawtovsvauudiwevgideslumsuAtuiiuidudoyaldunsonsiolaglidovuanna1o wnansadulvadoli urtawi:ynnanmkuaimiiu ua:mullRD Msmd1 dauaw INsuws v1g SIKY WUWE
dode rSouaovrUs:lusuluBowitisg s luanueu:lag uudo:ldsunowdugsuluarganuaionuyson INVX Aou

msBoneWowesauazoousu (Futures and Options) DAoWIEsLgVAOASTAINANAUIaNULENYDTEEMALY SollkunzauAuyanannAu Mol AoumsdaaulodouiaWolnes dlazeaudu MUADSWOISANELFIUNIVASIOU
Saqus=avAlumsavnu Us:aunsailunisavnuuevru aaoaouncuidgvimuaiuisageusuldeghvseunsu WovondaoubululdRmueiogny@eBuavnuuinn3duavNuIsULSA MUAISWOISANEDADIUIEED
AokuaRoDIRaTUDINMSToeWowas dlla:ooudu tamunosdaduloavnudsgauley ta:/ke lunseaifldoavds rmundsyafUu:tvINAUSAVINMOMISaNU

lonansavulvadolEAulawi:yanaffkua (intended recipient) fdu uakudlEglathdoyalulenansadutiuridh dode wsuws ung $1kiie Aaaen theonuaaw kdolhluuaovkius:Tosulu Bowiedse 1s1dogd8ns
1o q Taglyldsuausyraluanganuaianusoin INVX (0unisaovkin

© avoUGUANS 2568 USUNKAaANSwe dulutoar wag S1Aa
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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, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, CI, 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, 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
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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 ({GSuN1sSUsoL)

2S, AAI, 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, Cl, 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, IlI, 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, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:nAAUSUA)

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, 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, 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, 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, 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.

1 Macro innGvest™
Maki ng Sense usGnkannswelungu SCBX
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