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. Wl INVX Anas:g:au (Ua1g w.A.-0.9.) aaraowidndlkualsuguoinnagqmatia:usonadusonsioninmsusuaadrkinuon MSCI Rebalancing
udnsi - Moody's USUtWU Outlook tnendu Stable 8nANY Valuation AuAoSvuevRulnegveslus:auntiaulo Tag SET ex-DELTA U Fwd PER
Wev 12 1M a:AoudiAulnedoulkeygoav Undervalued dvldunagnsavnudouovilu “Tomangogasauminaalausugu Ko Buy on Dip” u 3
SULGU AVT 1) AU Domestic & Laggard Value Play 1Wuiu Big-cap Asimgousuiudindiaaia chosddonsovd dnnvldus:Tosionnuiasms

mAsgiwons:qumavde uagouskisdunulddrunaivdngawavoiu (dunA CPALL CPN GLOBAL BEM TRUE 2) Ku High Dividend Woa$1o
ns:uawuaaliwosaua:zllukaukaunglugovnaarausugiu {dun BBL KTB PTT AP FTREIT ua: 3) Au New Normal n{dus:losuonuwuiJagu
Wugwaoviua:aaia:MsgYFIuNMSKNaaWoaanUIFSOWOWIWALLIUWDaBalla:UeyrINDSgF&aas (aun GULF GPSC BGRIM WHA AMATA

. mUﬂEﬂ\)ﬂO']UODlﬂ88001ﬂ60ﬂ81U0 Suoonnalvnu: nuucmumoun 28 A.W. 69 SET AduUSUTU +20.5%YTD Toaquoalsoa1ﬂty01ﬂ31ﬂ1u1uuoun
Usuduusy FodowauondolasvadivoAilsuon SET mUﬂauwa\)muoummsauoauowawaﬂs nuuomunumwuuu?unau Real Sector ounﬂhawao
INVX USulWuUs:ineuns EPS U 2569 uov SET (Base Case) Uua 97 uncivku (mmoun 941 uwn?uuo\)ﬂoumouowwwn) aowatitth SET Usuuua
1550 Q0 (v PER 16 1) Mold GDP UunmomuTm 1.4% osn\)?sno GDP Ynaa\)u Upside 91A10SMSAS:AULASUZADIVLOU 4 Lidu au. zjommunma
YolounmuTﬂsomsYnauoaTnawaaua msa\)nulwomswaaumumuwa\)mu AN0D:¥0uKYU GDP (65N 0.4% a\)waTH INVX uTomaUSULWU GDP Ul
gnsou 1.6-1.8% lagnsel Best Case M GDP 2:1@ulaldgiv 1.8% wanaulk EPS yov SET 1a: 100 uindoRu wazkyutdh SET Uuas Au 1,600 QQ

« INVX mas:g:=au (Uang w.n.-0.8.) SET omtmeﬂmuodsumumﬂwaqoma oA 3 Uodenadu Ao 1) aaramavuialoduuonlkuidnnduindous:g:du
2) wans:nuo1n Dividend Dilution Effect kabAU Big-cap ngogdu XD uyovUany W.8.-nNa1d w.A. KUAUAD ta: 3) uigvaha Weou U.v. dolurivlu
[Goun SET TAcusi:uvavhaaueovt a: AoUTENYEIY 5 UFOUKAED (U 2564-2568) dvmnabeoauigansiu 0.9. dadonunnl wwsi:l0ugovsoudo
AoulhgmMstAvA{sou 2Q69 udou n.n. oﬂn\)wqmnssuuoouna\)num\)mouuuo[uuznalwoaon:ﬂUlaa\)ua Usuwosma\)nunoulznazm\)mwn
Sou Us-nounu SET NIWBeYLisPNAAUBOASIOMNNSUSUaahKlNUeY MSCI Rebalancing Tudui 29 w.A. T onMsUSUWOSaUoL Passive Fund

. om\ﬂsnmu INVX wova1 msusugiuvov SET lugovUane 0.9. - Au A.A. Ad Tomawwon?olUsauw\)naans IUovonadduvEsn SET Uﬂo wan
ASUUIWUAD (Rebound) em\)uU\)uﬂSDTuzﬁo\)Tmsma 3 (n.A.-n.9.) lagKlomaadrowaaoutinu (Upside) l0F8S10 +8.0% (muommﬂoomaovo\)
Uang 0.9. §090g040800na0 N.9.) zmmoquoahuunanmﬂ 1) ATWAUKINUDYAISDaMUa:nanauvulszeusigdgus:oUaalUuovmasy 2) 1
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«  MUNAILAILGLIASEODINEVASIUSIKIVAKSTLLA: 5KSIURU: nuum\)umoun 28 A.W. 69 mamnu?nanaudsumouua\) 20.5%YTD uhlagnau
mannsouna Ulasiai, summ USSAAEUA Llazwaovu lag INVX Us:ioudn dngalua: ouoonnen\)luumolS\)Ugﬂssnenﬂfgnwaﬂouhﬁswm
dJudu Brent Wa: WTI USUTU 82%YTD ua: 78%YTD muenou a\)wauoﬂmsmefﬂsoasw\)m?suoo uo. laglown: ﬂauwa\)muua TS\)ﬂau
ouuﬂUamsUsulqus~Lnfums EPS U 2569 uov SET Uuaswo 97 uIncivRU ONALGURA 94 mnmohuTuzj:)\)ﬂeumouewwwn kSowudu 3.4%

. lUOKﬂ answnauemmmssundsuuuuS\) YTD wudn UUlﬂaOUOOEJUOOSJUOﬂlOWW Aaolla: 01UH\)H[U\)[F\S\)HST\)OST\)[OUUO arapelalo) ﬂaU
wavviutlas UTOS[HUTOOWU@I\)@IOWﬂﬂﬂﬂﬁ\)STﬂWUWUUlla mmsnaunesﬂus OUEI\)
aUﬂﬁlnﬂTUTaEﬂUOGWOTaﬂnllU\)llﬂS\) ﬂaUUSSOﬂEU?’IYOOWU@I\)@IOWﬂﬂTSUSHWSOOﬂWSOUnUOOﬂOUHUUS ansmw
lS\)OWﬂUIEJUWEJlOUHUﬂﬂS\)fﬂSa\)nUUUWOTH(UUO\)fﬂﬂSO ?j\)fﬂWSOUﬂ\)HUOYOH nOUNWUﬂWSUSUlWUUUUO\) SET EPS SWEJﬂaUOEﬂ\)UUEJHWHE‘g

nstadoulkouov SET ua: SECTOR Tuzav YTD
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yovduuev SET Dlomawdlkuadsugiumunagagma G

- wJ SET o:Usudulaaidu YTD uaskavus:mAvu 1Q69 aanao:imsusuaaus=uneumsriilsuovngu Real Sector o1f ndunevingo, uugv,
lnuas, msuwng, MUan Wudu WeanaudunuwavvIunwogoLLa: Ufgmcﬁufaﬁaﬁﬂémﬂmonzj'oouﬂuaos'uzf LAwUIUSUIEUMS EPS
U 2569 yov SET gvbnsvuaos1o 97 uincoku Tﬂama\)ﬂUﬂouUs AALU 1Q69 1ws1: SET anduindoudosiu Big-cap Wukan Taaish
lwuuuom\)uuauownauwa\)mummsazjowaaoum\)m"(snaoa\)ue)\mau Real Sector nmaTUmﬂmunuwa\)\)muna\)uulo

.« 2610(sAd INVX A1ayovdu SET o: lSUU Upside 91nq ua:dlomatdiglhuadsugnu o1n 3 Jodenadu Ao 1) mamma\)lmauo\)afyfmmﬂ
mvdoya moUooauonTHUlmmuulnaouozsuTUS g:dU 2) Nans:nuoAn Dividend Dilution Effect kdvKU Big-cap ngoglu XD Tuzs:)\)Uena
W.8.-Aa1v» W.A. Kuaudo dvonadudstioivnalnaala ua: 3) uidvanad thou 0.9. aouJUHU\ﬂumeun SET UnoUIUS: m\)a\)naoue\)u
a:nouldonyov 5 Udounav (U 2564-2568) Unavnucivsdo:igoauiggnsiu b.a. dadanunnt luovmﬂlUuzj:)\)soaoeﬂeulmamsm\)
M (sou 2Q69 luldou n.A. onn\)wqmﬂssuue\)ma\)num\)mmuuuo[uumalwoaommulaa\)ua USUWOSOGDHUF\OUlU']EIUO\)a']WﬂSOU

mamisai EPS yov SET ula: SECTOR lugovniou-kavus:mAvu 1069 anadoukav 5U 1Gou ii.9. Fund Flow d@oulkajo:tia Net Sell tu SET
20% B 10-yr  10-yr Prob.
; 2564 2565 2566 2567 2568 Avg. of NetSell
OQ 0\0
g £ Jan -10,903 14,359 18,344 -30,874 -11,334; -3,822 60%
10% 2 _ Feb -18,698 62,975 -43,511 2,862 -6,667 -7,074 70%
N &)
o @ ® R g 2 < Mar -68 33,530 -31,708 -41,314 -21,866 -13,721 70%
X ¥ g d ¥ o
. & = = m B . Apr 3,359 10,869 7,885 3,914 14,724  -8,003 60%
o, SR |
0% l jjEE=E May -33,186 20,284 -33,276 -16,747 16,148  -14,860 60%
o .
e X % & g Jun -10,048 -29,387 -9,102 -34,872 -7,954 -9,781 80%
o ~ A\ R

10% BN E o R Jul -17,020 4,721 -12,609 -1,752 16,142 2,652 60%

® EPS consensus before war were collected on Feb 27.  Aug 5,440 57,251 -15,449 -5,964 -21,737 -4,261 70%

2 & EPS consensus after war were collected on May 6. Sep 1137 24 366 21973 29178 11.949 -3 638 60%

. :r'. ] EPS consensus after earnings were collected on May 15. ! ! ! ! ! !
20% 3 _ Oct 15,886 8,649 -15,737 -28,166 -4,388 -14,314 80%
E 25 %2 EZ<Z¥58586S%SE38E2EQ
g < < g 5 o % a < g o g T 2 » o g Q 49 5 Nov -10,982 31,099 -19,379 -13,736 -12,487 -7,061 80%
= w = (@)

5 " & t © 8 "u weoe Dec 23,223 12,710 -204 -10,468 6,053 55 50%

Source: Bloomberg, SETSMART, , INVX Research inn c Vestx
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uovmsuUsSugulugovUarg U.9.-au a.a. IWWulomaiddolsonaans &

« W0NEAa 5 Udoukdo (U 2564-2568) wudi TUEIDASOKALUOD W.A. &Y 0.8, SET Uno: INBeYLIsonaqQUOIUKHanQMa ouUsumoa\)YUmoo
macﬂuuowawmeu 0.9. loelknanaulinuIadgsio -3.3% dogAUUN:l0URD:USUaLEY 60% (Win Rate uoAIWeL 40%) Us:nounu SUR
29 w.A. 69 SET o19ldsulisvnaduEons1onMsUSUaatklinuow MSCI Rebalancmg Bomouwm\)uiﬁaeeﬂansswo 8.5 wWuau. 91nMs
Usuwesauovidunuds:inn Passive Fund B0a$10ANUNUNOUGDABTTUS AU

« lcogvlsAaY |NVX Uovo ﬂTSUSUOTUUO\) SET lugovUang 0.9. - Au n.A. Ao Tomawwon?olUsauw\)ﬂaans lUO\)O"IﬂaﬂOU\)UOT SET

Vabk waﬂﬂaumv\lumo (Rebound) omouuounso?uuow?msma 3 (n.A.-n.9.) laglklonaadowaaoulinu (Upside)

lOaEJS'lO +8.0%

(Fuoseuvngacigagovlats 0.9. 6090g040500naw 1.9.) FoAalloduruukdanon 1) ASWAUKIMUoLMSIarua:NanAULUUS LI
s1gggUs:nuaalluoomasy 2) 1WdggmatAvAi(sduwas:kdiona a: 3) 1svavo1n Window Dressing asuna 3 yovaauu

mistnaoulko SET Index kavus:maAnaus:noumisiasina 1 (U 2564-2568)
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5

5-yr Band

Avg. Upside:

+8.0%
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INVX Research

e 5-yr AVQ.
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aaanistadoulko SET Index Kavus:nAvU 1Q26 ¥ovU 2564-2568

End May (Jun)
Mid Jun

End Jun (Jul)
Mid Jul

End Jul (Aug)
Mid Aug

End Aug (Sep)
Mid Sep

100.1
99.2
96.7
97.9
99.9
99.8
102.1
104.4

%Avg. Return
(Compared to Mid

May)
+0.1%
-0.8%
-3.3%
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-0.1%
-0.2%
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Valuation aarakulnguraulo lagiawr:minliisou DELTA G

INVX Js:iu Valuation uov SET Uouugvavinouuaulo Taguduudouddut) (YTD) SET 9:i Fwd PER Usumoumsooumeansm 16 1M
U\DHOlUUFﬂlOaEJEJOUIﬁa\) 10U U 2559-2568) m?masmﬂ:num)oaomawOHuTnamoosﬂumo Lwvotaull (Overvalued) olRguAU GDP U
2569 AANQD: mufomlwa\) 1.4% umuomonswauoo DELTA oonTUHsowmsan SET ex-DELTA 9:wu21 Fwd PER nunosvaqavikao 12
M Boidus:auncng -1SD vovAaas 10 Udouran ahnouimhuow HuTnaaouTHigTuTouwoosn\)nﬂoua a\azjouuamnum\)oo?ooamﬂ

O\)UUI'ﬂﬂlﬂOﬂ*ISUSUQTIUUO\) SET Tuyov Uag w.n.-0.9. UOWUNEIUO\)E]Oﬂ']c’:’lOS\) TUlU\)ﬂaEJI’]SO\)UOD[UUTOﬂ']EﬂUﬂ']SﬂEJOEJa HUTUHUI’]U
UOOEJWU(TIUO las YOSUNaﬂS nUO']ﬂOOWﬂOﬂE]CITUﬂUﬂ*IﬂO JuoonNnNaIv

Fwd PER uov SET ludov 10 Usoukav Fwd PER oV SET ex-DELTA (ugov 10 Udoukav
Fwd PER (x) Fwd PER (x)
24 24 -
22 ~ 29
205 +2 S.D. =19.4% 20 - , +2S.D. =19.3x
18 - +18.D. = 17.5x 18 -

+18.D. =17.2x

16 vg=15 7x 16 ~ Avg =15.1x

14 _FW'W wa ‘] 1SD = 13.9x 14 1S.D. =13.1x
_ : | k

12 r“ R [ ! MNQS.D.:H.OX

10 - 10 -

s |

6

8 -
6

corre2299855233334%8 corre22995aYRRII 8.
C@mo>~05_cl)é_’_ C Cc O = = > 0 th#$6;||h>éélLL$\o
8 32 5 &8 0 3% ¢ &£ 28 553358 2 T30 s 5 & R & 9o 2§ £ 2 055 9 s 90 3 8
< = 0O w o Z S - g = 0 = Ao = g = O = Ao P &<z 58 2 =0 s o

Source: Bloomberg, SETSMART, , INVX Research
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mnaarausugudo “lomaazau” y 3 suldusutth SET 1,550-1,6000a &

. 9InotavdsimMUUURAUMTISNEUWALDIU DUANNSABYBAENANS:NUYLAUNUAIWLTUTUNGU Real Sector Mikaga INVX USutwuUs:ureuns EPS U 2569
uov SET (Base Case) Jug 97 uindoRu (01n1aUA 94.1 uinlusovAeuladowwin) dowalkith SET Usudug 1550 9a (8o PER 16 1) Mald GDP Udnmaidula
1.4% o810(sAid GDP Inudvil Upside 91nU10sMSAS:AUIASUZA0DIOU 4 Lau au. Bominidnsigldidunniulasomsingsosinawdatalnsomsavnuiomsiasu
FUAIUWALDIU ANOD=¥OBKYU GDP 18N 0.4% dowali INVX GlomausuiWu GDP Ulignsau 1.6-1.8% launsel Best Case A GDP o:1aulalddiv 1.8% wandulk
EPS wov SET ua: 100 uindoRu ua:kuutth SET Jugs:du 1,600 9a

« W INVX mas:g:du (Uane w.A.-0.9.) aanaonotdnglhualsuguoinnangma uasiisonadudons1ooin MSCI Rebalancing udmsh Moody's USUtWu Outlook tne
10u Stable 3o Valuation AuAvSvuoLAUINggveslus:auntaulo lag SET ex-DELTA T Fwd PER 69 g0 12 im a:neud1iulngdoulkejgo Undervalued nagns
avnudvuoviu “Temangogazaurinaaralsugiu ko Buy on Dip” u 3 SUldu dod 1) KU Domestic & Laggard Value Play lUuKu Big-cap As1AgoUsudugIng
aa1a donadensovdi dnnvldus:Tosionuiasmsmasgs:e:duiions:duravdoua:usmsdaunulddriunaivdngawaooiu [dun CPALL CPN GLOBAL BEM
TRUE 2) AU High Dividend oadwons:uaiduaaliwasauaziuraukaunslugoviaarausugnu {dun BBL KTB PTT AP FTREIT ua: 3) Ku New Normal RtdUs:lesu
INUNUIWASUKIUGWADDIUE:OUA:MSENUIUMSKHAN IWoaaAWIFgDWOWIEoIwaDWoaBalla:Uayx1n0sgAaas 1aun GULF GPSC BGRIM WHA AMATA

yadmsBouwyovlinavnudvza (Fund Flow) Tu SET asAamsai SET ua: GDP (nalul 2569 yov INVX
S oE 54,471 BestCase BaseCase Severe Case
40,000 mamsai SET ua: GDP (ngU 2569 w.s.n. 1Buf . <31dou "“g;’;s
20,000 1;12 . - WadwldGun lignaw -
. N _ GDP Growth Ing (%YoY) 1.8% 1.40% 1.00%
0,000 e | .(7;4) e . o) EPS SET (LNcioRu) 100.0 97.0 94.0
' (1,334) (21,86%;1’ L‘:)B 145 , (21,73(71;’949) (12457 SET Target 9v PER (ll‘i"l)
-40,000 (16,148) 66,639 14 1,400 1,358 1,316
-60,000 ' 15 1,500 1,455 1,410
288888883838 88333383 16 1,600 1,552 1,504
T Ll e d e kel R 17 1,700 1,649 1,598
= & B g s =8 e w e & 563683 = 18 1,800 1,746 1,692
[ce]
Source: Bloomberg, SETSMART, , INVX Research ST . X
, - innGvest
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F10udovudolransistusu kéolnavnunsiu stevudvariuemsuwsdoyaliuntinavnuiriu usenlusuraseudomsthdoyakdoncuAaiulag WITunnnsed doldudnavnudvaosidqawiolunisworsandaaulo
Aaunsavnu uendNT USUN Laz/kéo UsEnTlulndauovusdnonoildoulReodovkdonaus:lusilag Auusdnlag r‘iqmdmﬁ\ﬂuswmuﬁﬁ?d

uSunkannswe dululoar nd 91Aa (“INVX”) WuusS¥ngounusyen 1add ond 91Aa (UKIBU) (“oadl ndg”) WuddoRrusietkeyudWwevglded tasuimsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusSEngounoadld

—u

ong WuRdeRusielkey Joyala q AiRgodovAusIMSY Tdnqus:avAweldlumsiuSsuifisuiiiu

nansavutvarlos usenkannswe duluoan g 91Aa (“INVX”) 800 uSEn 1adl ndg S1na (UKBU) (“loadl ng”) WugdoRusialkey lagsunmsingwiguse 51A0 (UKIBU) (“suimsy”) oiduusBngounioady

2

1ond WugtiioRus19Tkey LfJuﬁUé’nuwmnmsuﬁuéms‘uqsnssu?o q Yo ns‘adlw}omsa\)r}uluﬁnémsm’weeﬂmﬁuns‘wé woa Wy lotna ADULAU Y12 UNDYY UNJLASIEK S1AN JoAdIU A1sAIaNISad AMsUS:LITU Llas/KkSo

u 1
'

JoyaduRs:ululenansauud (“deya”) TSaaus:avAwaldildudoyanoluinidu uasiiorodaoiulasnbunmsiéAuusthuniynnalaq kdollumsiauode Kéolauoue kiodnsoulklauodordolauouigrannswe Tag INVX
uaz/kdonssums winvIu 1a:andNvuew INVX gouliidevsuradonouidsrialag NbASILIELKIENLASY ADTUIEIKIENIDdOU ADUIFUKIEOINMISROdEY k$onuIFeesuduton sullunauioinmsidrdons
[Hodiodonisigdoya Aol soudvudlidnaWevnisgeyideananiils Unavnuwolgdoyalulenansaduiius:noudoyalia:aoiuiRuduy soudvdonseuayreuvovaulumsaaauloavnu Joyalulenansaduisariduoin
ukdodoyan INVX 1usiunidedio lag INVX IususovivAUgNdoD auysal Lia:/kse Asudouvavdoyadunald

2

INVX avouanslumsidqawdovovauudiwevdideolumsuAluwuidudoyailunsoasiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiiiu tazkudlkonmsmish daudav INguws v SIKug Wuws

dvdo rSouaovmus:TosuluBowittsgiionludnueuslag WBuudo=lasunougugoulluarganuaionusoin INVX Aou

msBoungwWoloasauia:ooUdu (Futures and Options) DAoUIELgONo0ASTAIRONaUIaNUaEVTUBEAEY FolikuauAuyanannau Nol Aoumsdagulodouigwolvosalia:oousu MUADSWOISENELIUNIDASIDU
Sagus:zavAlumsavnu Us:aunsailunisavnuyovriu aasaounuIduviniuauisageusuldagvseunau WovondaowdululdRmueI0geyIdg1BuavNULINASUBUADNUIBULSA MUAISWOISANEDADIUIEED

— 2

AbkuanevRaduoInMsBonaWolwasalia:oausu uamunosdaguloavnudssauton Lias/Kse unseinddoavds runosyarutho1nNUSALINMLANSALNU

lonansavuisadolknulawiyananfikua (intended recipient) thdu ua:muilEglathdeyalutonaisaduliuri dode Weuws vng Sk Aaaon theoniiaay kéauhlUuaovmus:TosuluBowiaiss i31do858ms
1o 9 loglilasuouanaluarganuaisnusoin INVX Wunisaovkin

© avoUaUANS 2569 USUNKannswe duluan wng siAa

. X
innG vest

usunkannswelungu SCBX



CG Rating 2025 Companies with CG Rating
Companies with Excellent CG Scoring

AAI, 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, lll, 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, SEAOIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJIWD, 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

2S, 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 ({dSumMsSusov)

2S, AAl, 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, Cl, 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, 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, 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, SIWD, 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:mAauisuald)

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, UNIX, 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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