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asuus: LQU Core CPI dKsSgd 1SVG23Uu MoM awuaaxamaq,IMF
St uu[auwmsmu?nanoswaunawlwumu 31AS1:K TISA

dutisimguslnn (CPI) akSgd 1dou u.a. 1WLTU 0.17%MoM dinsraaramai 0.3%

ua:ainsi 0.3% 1iounou Ko IWNTU 2.4%YoY dindiaalaniain 2.5% ua:aina

2.7% 1douniou daudsii Core CPI (lisouoikisua:wavviu) twudu 0.3%MoM i

aar10maudisvoin 0.23% 1iounou KkSalWwudu 2.5%YoY hAvaalamauazdind

2.6% lGaunau

Core goods (lusousaloaov) Wudu 0.35%MoM gvaadolddut 2023 919a:Aous
Ususimadutuazusonaduonmsthidn laglawizaum electronics (+2.2%MoM)

Core services ({LiSoU rent, OER ua: airfare) tWUGu 0.39%MoM dindnAazet 2025 A
0.60%MoM a:AullSYAQAUIBUIWORDUSMSISUB:a0

aaaliildasuaueviudalau CPI Reonundinsimauindn laguevlomamsaaaanie
vov Fed Tudou U.A. tnalAgvrouddlauoonis1d 8% Nolis1goAvAIONISAIS Fed 9:
Usuaasasiaenideuloue 1 asolut 2026 Toednoudullldgono:inadiulumsus:su
\|dou 0.9. 2026 mukawalu Macro Making Sense (12 Feb)

IMF Article IV Consultation Thailand 2025 BiAsugholnsiiuusliius:aoav s:u

ulsnismisivulneassHosuaarwuLal lagsou s1gvudaioudiAsugongf&ay

101gmMo: low growth, low inflation, tight credit Fodovonfund monetary easing llas
fiscal policy NIAfUNMWADUA structural reforms IWoKan1agvNss:aodoBolAsvasiv
lus:zg=nav
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as.l1onud taneaurids:nA sovuNYNSIUUAS Ua:SguUUASIINISASINSIVAISAAVLNY

wsouo:Hanau TISA (Thailand Individual Savings Account) N¥29AS:dVIASUMS

gouuatMsavnu

15100031 TISA 2:1NBosdaykin1vlASLaE10Ka19Us:NISNDNISEEIVAIUTDADHIU
AsgnedunUIgD financial assets , Wauunaalanu, sevsuavAugvoglunsaiu
msaams:masgduadaanisluouina nodansus:lesinAiasie:dogaibussuyon
UszsulAunavnuuindudo msknaakgoumsld 1.3 i dwsugdisielaliihu 1.5 &u
uIn rhlkAmasie:imséeiBusouvovisislduiunalvidiuigaarakuuindu ta:ms

2

gnBUMBIBUTUNEGLD:a810AULEVQadeRURTTUNAZOUATADIURUNOUCH

1

Usznounu ISA 1ulaspnishus:auncuaidouudsiukaieus:ina o1h ejdu Ranwisa
WURTS NISA Wuduoin 8.3 &uleydlul 2014 10u 25.6 & 1uUeyBlUT 2024 SOUBLIWL
Jadouus:nsde 20s Ravnuiduladuoin 13% Wl 2016 g 36% T 2024

WwIoudoquu (15/02/2026) ETDTUTG&OﬁgUUO\)uTauwaﬁEolou og1v(sAMUMSooLLUU
TISA luUoquugvdiodndnoiummediAey 3 diu (1) UszlGudoneun@ 0.7 IMuovRi
s19ldiaunsd 1.5 duuin 910adrvusvdiula:aqlsvvlooou Sgo1vfMKuQaUNSWE
IWhkueRdMsaakgouWiAu (15U ESG/TAspagiowugnu) wegolomsavnu (2) Bouly
nouoy 55 U o10e101AulUdvsudgisurioiu msaas:gzfionsovduch (-5 U uuu LTF
10W) D:WUSASIMSIANSOU (3) usvulodoulkeyasounaulawiiide PIT UoUuusovoiu
HoMBIWeD ~4 81u91n 40 druAu Sgoroldnalnaunuidbu (matching contribution)
LLUU NOY. IWOQLIDLSDVIUUONS:UULAWUMSITNEDMSOOUIIA:NSADNUS:E:END

innGvest™

usUnkannswelungu SCBX


https://www.innovestx.co.th/cafeinvest/strategy-insight/economics/macro/macromakingsense-2026212
https://www.innovestx.co.th/cafeinvest/strategy-insight/economics/macro/macromakingsense-2026212
https://www.innovestx.co.th/cafeinvest/strategy-insight/economics/macro/macromakingsense-2026212

Core CPIl ansgd lS\mouu MoM munmammo D1NKUOQFUA
lUUNZ—lO’lﬂﬂ‘]UU‘llU‘l yeusAUIWoHbUSNISE:a0aL

. autis1mgusinag (CPI) aksgd W@ou u.A. IWUTU 0.17%MoM dindraalaman 0.3%
waschnan 0.3% W@ouAou Kéo IWUTU 2.4%YoY dinsiaaiaman 2.5% tascinan

dstisymguslna (CPI) s:aadsaviuldou u.A.

o2
<
1O
<

Contribution to CP| 1 Food&Transport

—

o | ' U ' s —t 3 o s I Housing

2.7% [Gdunau auQusl Core CPI (Tusoummsxuahwa\)mu) IWUUU 0.3%MoM lln'lﬂU - m Edlucation & Recreation & Medical Care

aaramaLasvoIn 0.23% WGounou KSOIWUTU 2.5%YoY LINnAuaalaAaLla:anno 5 Othelf Goods & Services

T Tota
2.6% 1Gounou 4
2.4

« lagrkuoa sagudiiodaov anav -1.8%MoM na Core avs1o 7bp ueu:n Amlagans 2 1 LA I||I “II””””””""“””" ”l 1054

) — - F 0 A |'I T lll T T T T T T T T T ™ T T T T T T T T T T 02

lASoVUU IWUTU 6.9%MoM Kyu Core 510 8bp Lll r

.

«  KUOQ ABLLAa: Owners’ Equivalent Rent (OER) s:aoavd 0.23%MoM (01n 0.30% ST ITFTFTIILTIIZIRZCIIIIREGRG

. . R T ) 5 S 239885668535 8585S 885588985528

lGounoU) a:naulisvnaquNvNogoAYISUNOUAaNY S 2602700 =TS0 0=2500250p0Z2200

Source: Bloomberg, InnovestX Research

. Core goods (IUsousniioaon) WUBU 0.35%MoM gogadouddut 2023 owaziou  aaradgvuevlomamsaaaoniiovov Fed utdou i.n. is12 8%

mMsUsSusimMAautuazusvnaauoinMeuidn laglawi=gum electronics (+2.2%MoM)

% of Hike/Cut
O -

. ' . o3 : " . — H '
« Core services (lusou rent, OER lla: airfare) IWUTU 0.39%MoM andAaasy 05 - .0.08
. . e ' -0.304
2025 N 0.60%MoM a:nautlsvnaquIbuWoNLUSNISISUB:ao S 0.863
. . r L - 1.5 -
- aaxaldldasuausvaudolau CPlI Reanuidindimauinun lasuovlonanisaa .27
N . . L . _ F . s _ -2 A Number of Hikes/Cuts Priced In (11-Feb) (after NFP
aontlguov Fed tuldou U.n. IhdlAgvAouUAdlau00nNNS10 8% NVTLISITOLAD 25 0177
. _ N N . L B - . B Number of Hikes/Cuts Priced In (13-Feb) (after CPI) e
AaMsadd Fed o:USuacsasiaantloulouie 1 ASolul 2026 lagdnoudullldgo -3 -2.533
AosAadulumsus:yuidou 0.9. 2026 anukawalu Macro Making Sense (12 Feb) 18-Mar 29-Apr  17-Jun 29-ul 16-Sep  28-0ct 9-Dec
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IMF Article IV Consultation Thailand 2025 umsuano?nau
wuolius:zaoav s: uuTamesmuYnanoswaunawlwumu

IMF Us:zliusAsugavings:asavdatlov lag GDP 1aula 2.5% Wl 2024
aaavllu 2.1% Ul 2025 waiuudllivs=aoavdodnikdo 1.6% WU 2026 91N
usvnadunvmMeuanta:meluus:ina laua aowldituoudiunisAt mswu
dovovlnnovingongindima wazmsidulavevauldondina

sasduWegvAvaglus:duch lag IMF matdBuiwet 2026 WD 0.4% a:fou
auavAmMeluus:inARdoulle veuzAno:msIBugododoua: credit channel
goriuldlulduh udiadosmwneuangoudvinsvoinnuaisovs:K31v
Us:inARav

IMF uusthiktsulanetiAsugasuuuwau (policy mix) (aun
1. MMISAJLLUU targeted MyldnsoudUgMISAdDSENaIvAISHOUAANY
2. ulguvrgnsBUIWUIAU (additional monetary easing)
3. UIasMsUAKTASOBouLa-WUMSEdRIUFULED

4. 189 structural reforms IWOIWUWAAAW 9nS:AUADILEILISANTS

LLWOUU Llazaduayu external rebalancing
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S1901U Article IV yov IMF ASolidodnaoandovAuyuuovuoD InnovestX
oghodaou lag IMF Us:10ustAsugAo NgfM&aowseyLisodunvoInmMeuon
uazmeluus:zina mikuusliumsiaulas:asavdoltiov (2.5% Ul 2024, 2.1%
Ul 2025, 1.6% Ul 2026) wdaudUIWonoglus:audIN Foa:Aouno:gu
avAdoule

IMF 1RUQSPAULSIZ policy mix Sbudovrounarsuindu logaw: ulsule
ASIBUTOTEOVIK easing WU 1HovOABUIWO AMo:Fuldodod uans
doriuulguremsibugvdiadaminkingsidougo aoandovaumwiisitiulu
InegovAnIuLY AvFULEoKadD ABULINUTY LaslisvnadUIBUWORGaaUU
WWutoan 10 Woudacdonu

duulgurenisndv IMF - AlkAowdAeyAu fiscal support LLUU targeted
AoUANSavNUIWDIWUANgNWAISIAUTO BVaoandovAULUUODISIZNNISISY
aunTﬂSDa§10v'\7ug1uua:uTEJUWEJEJﬂS:cTuwémmW (productivity-enhancing
spending) JAo W& ARYLINASILIASMSAS:AUS:8-FUIWEVogVITYD

Togsou srevubiaioudiAsugAoingfavidngno: low growth, low
inflation, tight credit FodovorAuny monetary easing lla: fiscal policy Al
AEUNIWADUA structural reforms 1Wokandgvmss:aodoBolasvadivlu

Scg-naIv inﬂcvestx

usunkannswelunadu SCBX



iAsugnonsiiuuslius:anav{ul 2026, IDutWoag lus:auan
NOUIKUIY, ulBoKka0d, dadounisavnuad GDP dn

wisugaolnsiiuuslius:asaviul 2026 Sasuvuwonaluingtiaaudotiiov 10 1dou

InnovestX InnovestX
Actual

T (Feb'26) (Oct'25) INVX's Thailand's Policy Rate and Headline Ianlg’jcion Projection (%)

2024 2025F 2026F 6.00 ) )
DP growth H H 1.4 . 500 CPI (Avg.)2025F: -0.072/0; 2026F: 0.025/0
Private investment -1.6 1.2 -1.3 4.00 RP(End) 2025F: 1.25%; 2026F: 0.75% s TH Rate s TH CPI
Public investment 4.8 7.2 1.2 3.00
Private consumption 4.4 2.2 0.7 2.00 1.5
Public consumption 2.5 3.7 4.0 388 8g8
Export value in US$ terms (%) 5.9 12.9 -1.0 100 MA/“ '
Import value in US$ terms (%) 5.5 12.9 0.0 -2.00
Headline inflation (%) 0.4 -0.12 0.00 O O o O ¢ < & T O . O 1w © ©O© ©© ©
USD/THB 35.3 32.9 32.2 T YT oL ¢ oY YTETOZEOYTOToOQ
Policy rate (%) 2.25 1.25 0.75 s 2 3 S & £ = S &8 & = 8 = & = 3
No. of inbound tourists (mn) 35.5 33.8 35.0
Source: CEIC, InnovestX Research Source: CEIC, InnovestX Research
AuBossnodvavkadodatiiovlundu SMEs ikadadoattiovidulasunan 10 Us:inAlnsuniamsavnuiwatwuAnsmwmstaula
MSKAQ . India Low \ Middle High
------ Isvusuua:5uoKIs ?.D? %0 7, China Income Income
® 4 7.  s.Korea
S 40 A
32
: Z % .
mmn\?m\)sou: 11 S 30 - o0
sagud: -2.7 &
lnvas: -3.9 ‘8' 25
[suusuua: E 20 A
$uokis: -8.2
20 A 15 T 1
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3023 4023 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 4 11 12
Source: BoT, InnovestX Research Note: Data 1972-2024 H
’ Source: WDI (2025), InnovestX Research GNI per Capita (Log scale) . Y,
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TISA 2:19Ww1¥ogdvIasSumsooullaznisavnulnglus:g:919

Qs.1onUd GONeuAUS:NA SOLUNYASTUUAS LLasSTUUASIINISASINSIVAISAAVINE
wSoud:wanau TISA (Thailand Individual Savings Account) U1¥29AS:ELIESUNTS
ooulla:Msavnu

Avilugovuaial 2025 n.adviinsiaualasoms TISA  udsudgntaaniidums
Joastodosusvdodiuoinkangrslaglawizus:iGudasinsaakegous:k31ogl
$191a1UIAU 1.5 A uuin KnaakgoumBld 1.3 i veusAgisieldinundt 1.5 &uuin
aakgouldwWe v 0.7 1 FoagiwnoiuAvoadatsvgolonisesuvovnausisldnalo-
go

lagsUuuulkiuov TISA 9:s0UNAS1I8AS Us:noudog Us:Augdauuudiungy , RMF,
PVD , NUY. NOVNUADIASIAASIONTSU , Naw. KU ETF ,novnusouduq as1aski ,
THAI ESG, Infra Fund lagaunisaaakgautiiguirinavnu 800,000 UN La:k1noou
Wu3nUa: 200,000 UIn 9:lasSumsanidumdaontle Buluwa ua: Capital Gains
Aol TISA  o:liAsounau DR ua:nisavnulukudivds:inAtdoulunisiionsov

mkualkdovdiodaunswdogvlos 5 U uazanuisanauldliioognsu 55 U

Um:ﬁ'quGu o:uentludsu lag Us=Auddalluuuiuigy 200,000 uin RMF , PVD
AUY. , NOYNUALLASIKASIONBU , NOY. souldansUs:lgsuinivmdsou 500,000
U1N ta: Thai ESG 300,000 U na1d3nUukiY TISA Aonouwenenl Consolidate
s:uuoouYOLUS:INA TRt ogIa:tUs:ANEMWUINTU
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1510V TISA 2:tinyosleykinmvlasvadvkangls:nsAvoNISaSIvAIUITDAD
WIUMSENYIBUNINUIED financial assets , Wauunaaianu, sevsuavaurgoangiu
AsdumMsaams:masgduadaamsiuouing

Us:nounu ISA 10ulasomsiuszaunoudiounudalukataus:ina o1 ejUu i
aunsawuRl3 NISA Wudumn 8.3 &uleydlul 2014 10U 25.6 AudayElul 2024
soudviwudadouus:sinsde 20s Ravnuiauladuoin 13% ul 2016 g 36% U
2024

Avlianaus:TosiRAas1o:doqalbussuvevUs:s1suliuiavnuuindudio nskn
aakgoumsld 1.3 in1 dwsSugisrelaliitau 1.5 Auuin MlkAmMasno=inmsenadu
oouvevgisieldlunavidnuigaalakuuiniu uasmsenidumaeibulunadoo:
ad1vnowlhdoQadeRuntilunagotiasinouruNoudh

wds tutoguu (15/02/2026) goliladeasUuevulaursRdalou og1olsAiaums
oonLWU TISA uloguugvdodndnoiummerkalgds:ns

1. Us:1Gudonaun 0.7 iwovgiisioldidunsi 1.5 &uvin

A1saadnsus:loslvovgisigldgvoronalisvdiula:aatsvolonisooukin
WhKugkanAoadvs:uuoous:g:810 Sgonoludludonld TISA  Tulrdoviio
redistribution  Tagaso ua:o101durasn1sA1BauLNU KEoRIKUQFUNSWE
nauIthkue (18U ndu ESG, Tasvadowugu) lagideavnuluaunsweithkungo:

AvANaN1saakgouliinmidurkdolnalAgoiay . X
innGvest
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ADINAINMYYoY TISA AenisGvnaugiidend PIT wuilus:uu c
A1Sool naln "oouAUAzASY” LIUU NDY. 9190oulondavnald

. 2.19oulumsaouldiijoory 55U

douiboululullogiumasilu 10 U o:iisuouildsio 5.1% vovus:sins

. Woulumsaouldiioay 55 UillugUassadeusvoolo laglawrzauderitoiu

auAu %
aoudu Msaas:uzloanfionsovducikdous:uieu 5 U (Anyeuznde LTF 1GU) 4.0 - - 6.0%
. _ . m 51uoUR (S TISA (AuAU) =e=Penetration rate (RHS) 3.7
019808 WIUMSINSoUlASHANS 35
35 1 33 5.1%
I ¥ 1Y) 2 s — - 2% 1.0 - — 22l - 5.0%
« 3. aaunlulaideme PIT kSesrwldlidvineuiidomi e B 2.0%
: 4.6%
3.0 28 .
E) 1 —_ 2 .« . 1 -1 [ j— N 4.4%)
¢ WANTISA sydro=dmsvaidu Dividend Tax tdwaUs:losidoulheygoina 4.1% L 40
s wa . Iy . i 3.9% 0%
lawldamBduldynnasssumus=uieu 4 AuAu veusiusovuineds1o 40 29 2:3
. 2.1 .
AuAu L1asmMsaargouMEdolugolousoviudoulisey lagiswovdinalnii 19 S:5% .
v 2.0 A 3.0% - 3.0%
— oo — . . . 2 1.7
Us:ansmwlunsolofio Sgaunuibu (matching contribution) Ad1gnovNU 2.7%
. — 2 . < ' a b il 2.3%
MSOOULIKOA (Nov.) Bologuuaunugoaa 1,800 uindeUmeldoulums L 0%
fionsovaunswdludeydmunrikua TaeUoguu nos. Taudnwey 2.8 &u 1.0 4
AU &:Naud1gvisLVIUSNNI 16.5 auAu (KnWUs:AuauuIasT 33/34/40 L 1.0%
2 2 - —- — - f p—" 2 — o M2 2 o 0.5 N
13u (1), 1s1sns, wanvLIUSyIakao, (0 PVD 11d0) Ngvuldidndvs:uuoou
s:g:e10 msthnalnaununaglu TISA o:rhlklasomsAsounguALAULEsLE: 0.0 A , , , , , , , , , L 0.0%

WiEgMGIRITEYNAaAuZIiNIvAISIBULINTULa:TloMaad1vAIULIDAD 2026F  2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F

Note: Thailand’s TISA adoption is benchmarked against Japan’s NISA first-decade penetration. Penetration is

H§OL§OU (Wealth accumulation) TCT[US‘.:EJ::EJ']O ll_a‘.:ﬂ']OOI'IO‘.:US‘.:HE‘J_Q\)U Js:=uieu discounted to reflect weaker market incentives vs. Japan: (1) No capital gains tax to waive (2) Lower financial
literacy (3) Limited investment-product (4) Lower expected investment returns (5) Tax incentives have limited
a’jaaﬂ-]sa"'\)ﬂud'-]uﬁa\)o-] U‘[UOUTHOTGOEJ']\)UJUEJ:GQ'] ﬁfy effectiveness due to Thailand’s narrow PIT base. This is a policy-scenario estimation intended for high-level
uv ? planning.
Source: Calculated by InnovestX Research . X
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Wi TISA 9:kyuguavAluaalaiu udaaakuniaulaedvaviu €
dovoguuwugiuvaviAsugaontaulaua:sssuuinuIana

.« Aoluduniasns ISA 9:808TRUSIBUITEDANSAVNUS:E:EN1oUINTU Llazad1vguln

u
- 2 —

wansuunuuAgiokudggluivuduogivdatou

avnusegoslRvangasldogvounosy tdrinds:inAlngdovmisens:auaalaRuli

Wu “1rSovgudiuindoutAsugno” MsTIWeLUIasSAISAGIUUEYGoou-avnukiv e p— o
o _ . pas - 3 70 2000 > 2023 @° 35 (T
urasmsgouliiwavwe nisidulavevaaranudovldsulsvaduayuoinWugiuyow " 8120,
N . 1 . ' K - et Income: +8%2 (o} 80 fs
IAsughoa:uloueukmMAGos avisulunsedvovegyuniinis e e . -
., ‘Retained earnings: +201% ' 10 I I I I I
- (1) Monetary Easing sunA1sna1oejUu (BoJ) sadaamwaaovasolkej anaonile N 0

400 10 11 12 13 14 15 16 17 18 19 20 21 22 23

(Source) Ministry of Finance

a0 Share Repurchases

(¥Tn)
30 20
18
20 16
14
12
10 10
8
0 0
o0
Ak q?.@q';)o

6
afdgogadolliov vanounautdidaaianulagasy S R e . | I 11 I I 1 I I I
Retained eamings B Cash and deposit s Net Income(right) ’ Frida Fris F16 Fi7 P18 P9 20 PRI Y2 3 Pd

. (3) Corporate Governance Reforms UOﬂOWﬂUfgqUET\)TﬁF\OWUEh ﬁfy AulAsomMs *Note 1: Based on figures announced by domestic listed companies with fiscal year

*Companies capitalized at 10 million yen or more ending March 31
(source) Ministry of Finance (source) QUICK

naAud-anau ua: Whde ETF luaarakulagaso dowalkdununivnisibuaqav
300

AoWBeugLTU LasIMAUNSWEUSUADdoLtoD

200

 (2) Fiscal Policy mst?o'wmns‘gwﬁowqwsw?d—msﬁmmu azavnulasvadio

100

wuguluovndo adrorravdoalus:uutAsuygiouazdountivmiiiilsuseneggdum

UpsusssuiiunaovAns odnasgioilususssu lagmsagionanouinuufgdoiu

A
3 Source: FSA
[d]

WUZuDEvBaUAaToUMINUSENOaN:IT8UlkAOWEARYAU Dividend payout godu

lia: Share buybacks (Wududoloo

- missiounargulaniemsivu, msavnulasvasivwugiu,msufsungs:1iou inowsulumswanWuaarakuing

Key takeaways « mMswanwuaarakulngdevoguuwugiuvovmsasviAsugholhlaulauaziisssuiauiand

s  Macro innGvest™
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F\O'\UH'\[SOUO\) NISA UO\)QJUUTUH'\SO\)OQUHE]\)I‘\U

01UOUU£UU[WUﬂ01 5 u1ov

C

(2014-2024) uama\)nua aulalods Us:zuieu +23% dotl

Q16 NISA tWuduoin 8.3 Auleydlul 2014 (10u 25.6 Muleyslul 2024

dadouus:sinsdu 20s avnuiduladuoin 13% ul 2016 4 36% ul 2024

Accounts, mn JPY, trn Number of Investors in Their 20s Tripled
30 - ~ 70 People investing in mutual funds, stocks, and fixed income
= 25.6 26.5 20s 30s 403
NISA Accounts goaBod:au (RHS) L 60
25 - 60% 60%
212 > “
L 50 =
20 A 18.0 -
17.7 . 20
15.2 - 40
15 - 13.6 0
12.5 35 2016 2016 2024
10.6 1.0 - 30
9.9 ) 30
10 1 8.3 26 L 0 50s 60s
21 E0% 60%
4.9 18 o o
5 - 16 - 10
13
9
6
0 — - T 3 L T T T T T T T T T - O
Q o) o} © Q Q) &) Q N V > ™ >
N O N N N N N V Q Q% Q) :
,\v& vQQ S S S S %& L O S © q/oqﬁb
N
PO
Source: FSA, InnovestX Research Source: Bloomberg, ITA
. x
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muUs:inAlnanosii ISA (TISA)

IWUEadouFunSWgINILMSIBU, Wauaalanu, sovsSudvAugvony

1. IWudadounisavnuludunswean1onsidu La:egnS:AUIAUSSSUAISOOUSEEND
UoQuuAulngavnuIWew 5% yovaunswdgn1vMsiduNvkua dowaldnaasutinudelton
1 ualomaazaunouduAvMoIASUINOTFIAQ ISA oougololAlinsns:o19aunswed
msavnuhlAnacouunudiu WuAowawisalunmisiaulavevAolubvAvLASIEOU

(wealth accumulation)

2. vgnglomaldndoaaianu uazaduayunmswasunaatanungdogansds:losudumao
ua:lasvadronaancurintdnlovie ISA 9:308dvUssUSIETAUIUNEID-A10UA SOV IU
UaNS:UUITNES:UUMSIBULINGU LWU retail participation luaaianu doo:dowalkaananu
ngandu Damwaadovaodu uaztdutkavnus:g:919s00SUMSWaLUS:INATGDEEVEU
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Composition of Household Financial Assets
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CG Rating 2025 Companies with CG Rating
Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL,
BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD,
FN, FORTH, FPI, FPT, FSMART, FSX, FTl, 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, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS, KBANK, KCAR, KCC, KCE, KCG,
KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL,
PIMO, PJW, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP,
SCM, SDC, SE, SEAFCO, SEAOQIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC,
TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC,
UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

28, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BE8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL, HUMAN, ICN, IFS, JDF,
JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO,
SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring
AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT, DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK, KBS, KISS, KK, KWC,
KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA, MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM, RJH, RML, ROCK, RPC, SAFE, SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN,
SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN, TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, 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 Companles 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.
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Anti-corruption Progress Indicator

Certified (IdSunsSusov)

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, I, 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, SJWD, 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, TFI, 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:nAoausued)

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

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, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, 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, EMPIRE, 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, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, 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, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, 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, PSGC, PSP, PTL, QDC, 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, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, 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, WASH, 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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