Suf 25 DauNU 2569 4

Macro
Making Sense

AUY. AVADALUYN 1.00% WSOUELEYEYI1EUAL
QonluUggIduUuTU

innCvest™

InnovestX Research . sgnkannswd flundu SCBX



asu Auv. Avaanlign 1.00% wsaudvaegyeyreunavaanliggrouiudu

AUvL. fudonduri avasnsulsvielsi 1.00% deotiioviDunsoigovaufiaaraua:

1s1A10 TasuSutwuus:uiaunis GDP U 2026 Jutdu 2.3% 91A1au 1.5% luldou

WWEU udusuaal 2027 avikde 1.8% mugudidngodu doutdutWensluunuly
Wasu ogh 2.8% Ul 2026 ua: 1.4% U 2027 lago:1S0A2IAUNSOULAIIAQAEVE0
$10 4.5% lulasunana Aouaaavi§alulanil

msdoaissoviiilnusiounaaigavdruanuidEsw o1nanulodunnanateddu l&ua

Wans:NUavASIUA:IUsaNnNaIvAdINgIAA (sUN. aadeauud@simihiuauqiuoin
100 k3o 90 aoaanscoulsSisa) Wauov W.s.A. (BUAY 4 Llauduuin (Kindaoon
GDP k&0IWov 1.8%) 1a:dn)9ns Tech & Al BnduRKYUNDELOONLIA:NMSAdNU OEDTS
Aid AuU. gos:zias:souwe laslkikunUodudevduduweldusaudu

INVX uova1dayaiauoin as. AU UIASNSSW dva:naundIuAvIataAngNIWAIS

wcvlas:o:gnongvsiuiv WUSUIWUUS:eumstdgodugsAsugnola "diuas

nodv" UodNAnemMwRLNOSLBLASSOYTNA 3% gogondiniduag Tas SMEs USudo
SriauaugvIusuLsSY veuzRASISoUANNAAUDINSI91ARB:a0Ea:A1ASOVTWED

diundiudgvIBuIWa auv. srolidvsawiala logSutWoudiFevdugooin

[k Sp—

pipeline pressures (MsdvrHIUBUIWONNINAOFRUSINA) Laztoaliley wdnisavuiu
s1mMgndNnadosmavdansauto uazlbutwWomamseais:g:Uunavgodaktieolu
nsou

Macro
Making Sense

d@oudibuuvinisoul§od 33.40 uindoaaaals ud auv. lidvsawsi:l0UTUMU

aoaasudviia:mssoumIbuuINgvyoudveen veusAneumwaudogoiduganivoa
lagtawa: NPL yov SMEs AlAU 11% MK sun. 1donlduiasnisiawizgalnunisan
aongnvs:uy

INVX Us:liiusimamsus:susouiilitivdiAgyains:ms

Us:misuisa auv. uho:avulsvigsiounargaasaikdosvovt) 2026 laglijaaaoniTe

Tus:g:Indueu=ldUWOLSLAD LAATUTUUDlGUTUQDAITYUAU IWSIIDUIWOUIDINATU
aUmuua:mamsaigodatktion

Us:misiiaov lijodndnsibutWoornwavviushuviululul 2027 ulsnigmsibuoio

iillomasiounals (cut) lddnasv MoldiBouluRiBuWoanavmuAALa:ANYMWAS

@ulagoch

Us:mshaw luiBvaianau KinmMasgsssuyeydiodalkovIBudoukdn 2 tauduuin

Wyasgsssuyeyludun 9 nsnqiAul Usznounudndns Al illdolddn 1-2 U (s1ku
aowilulvléiasugnolnoo:ududilng 2.0% Foidunseiduon INVX AFoADUTID

dngdssureuns sun. i 2.3%

Avd ADIWIAEVAUAURGOLIHNSIIVADNISAGUUIYOVEDASIUILATADIUIEYVAIU
waoviu Zvoromlik sun. dovduvoa (hawkish) nofaaramalunsediasdie

innGvest™

usunkannsweglundu SCBX



AUY. AVQDALUYN 1.00% wSoudvdeyeyreuavaontigsrouiudu

AeusnssumMsulauigMsiou (nuv.) Tudendun 7 de 0 TkAvsasiaonGaulounels
A 1.00% doU datlevidunsvhaovmuhnaiauazisima lagas:aAeyegnnisusu
WUUS:U1euns GDP U 2026 Juuifi 2.3% 91n18U 1.5% lumisus:guldoutusgu
veuzAUSUaaus:ureun1st 2027 avidntosuih 1.8% 910 2.0% arugulingoiu
AuBuweonaluunuliilasuudav ogh 2.8% Ul 2026 ua: 1.4% Wl 2027 lagidu
Wos181doun:ngosISpAsduINUNSaUIKNELA:LA:S:AUg0E0s10 4.5% lulasua
Aa Aouusuaaavi§olulaall

1s1Us:ludIinsdearssouiiiinunounatgavludanoiuideviolfounuidou
Wwwsu WovmnauuamuidvauldnanarslulunAmvAciumnanutode (aun Ko
NanNs:NUUoLALASIUASUSDNNaLdoMAMSKAAUA:RovIRgodnsINUs: DU oy
sshAouulalkeyusSudodruguniulddnsnaia dowali sun. USuaadoauudsind
thouduqlut 2026 910 100 1Kdo 90 avaasarsgdouIsSisa @00 NaUOLLIASMS
MASgMeld w.s.n. 15UAY 4 Lauduuin RWuusvavduuu laskindawasmsi
oon GDP U 2026 2:1Kkd01WeD 1.8% llazanu 599ns Tech & Al Roglugovurduliazo:
dotdonludn 1-2 U dokyunvnisdooonuanisavnu og10lsAd AUL. JoAD
s:uas=oue TastkthkinUoduidavduduWetduadudu

Macro
Making Sense

luyuuoYLYDYL INVX deyeyreudIn as. QDU UIASNSSW auIyNISAUNSSUAISY gD
a:iounoIuAvIadoAngNwWAISIaUlas:e:g10ATLIUSIZUID WID:TNISUSULWL
Uszuneuns tdlugovaiu-aoudoldugidnAsugAouensadd "lus:duditaziinodo”
Uogs:auAngmwhLAoSvUevingdvAosegind 3% gogondimamsailudoguu
Taungu SMEs goUsudalddhAauaindeynmsugvdusulsy veuznAsodoudouliey
annadumnsIeldns:asiia:AIASoLEWEY 300:0aMsUSINAMALNBUKADLIASAS
MASgEUgQav

FKSUADIWIEFEILAUBU AUY. dodeyeyreudINOIBUIWS ABU La:auEegvlinaduli
dovwagunAuloure cﬁul\‘)uthouGUFmUle‘ia\)cﬁuqomﬂ pipeline pressures (KSo
wuWogwaangoduoodvdelhiduWoqusinagomu kéo dadou PPI/CPI USudu)
ua:toatley udnisgvritusiAluus:inAgadinadosfidvdonsouus (BUIWo
mamsais:g:uunawvdvdatktioolunsou 1.8-2.2% uazlBuWalnginusuaaavi§o
n3Us:iNABU flkAcWIEeDIBUIWOAYgOLUTTIAQ

AuAdU LWiunsaur§ogds:=au 33.40 uindoaoaans tid Auv. IAvoawsiluly
awunANvasaasudvia:ibunuikasonaalanu lagnissoumv:gogaduayuns
dvoon douncumwauBogoidugan Auv. Avoa laglawr: NPL uovnau SMEs Ald
s:AUIAU 11% aoumvAUNgudU Boidutkawan sun. Eonl3uiasnsnuNISIBULaW:
QaUNUMSAa000NITUADSUU

innGvest™

usunkannsweglundu SCBX



5 Uszlaudineyoinnisus:=yu Auv. ASLVn 3/2026:
1. AvQOALTY 1.00% LUULDNAUNR —aVdeyeyreunutBountwuiu

. msAvsasiaentUun 1.00% dogudionduri 7 deo 0 TuseulidiidulUuuwuguvevAuBoluRwudu tandivoinmsussyuidoulusnsuidunisavaonile

munavAulitiuous=augy Wovmndndns Al, Wans:NUUeLavLASIOLIUS:AURMMASIAMALAIIASMSAISAADISULEQDKNE AfU:ASSUASY FoUulouInTud

sraudasinonligdouuikuzandonsus:AuUS:AoDNMSWUAD

Uszunaun1siAsesie (GDP)

1 === MPC LA, 69

—MPC 1.8 69

dradsEunns

iswsfinldFuusediindiaaann (1) Agdnsmaluladuasdeaussivg
(2) wansznuvessATidosndian uay (3) HaveaunsnsNATE*

YYoY 2568 2569F 25T0F
MPC win. 69 15 20
MPC fia. 69 24 23 18
MPC {la. 69 winluzazimsnisnimsg” 1.8 21

01-67 Q1-68

= |
Fiun: ady. Ussunainasime sun.

Source: BOT

Macro
Making Sense

TR F = Forecast, * N'I'?l'S"I"I'IJ'I'IH'E‘E MINENI UIMTATTUSSINHARSSUTIREOTURTSE
= w a -
ANOFWAITTUTDINTMTIA W2 U0 400 wWau.

¥t @R, wasUssuimntTieg suw.

innGvest™

usunkannswelungu SCBX



2. AUYL. JOYI1 MSWUADUDVIASUFNDTLALIUSI:UIVLLAIIAWIDQ

. AUY. Uov31 MAdvoen laglawr:duAinalulad amumsaiavAsNATuU ua:ssiouualkejusudaldd veusnsieldasoBouniaulados

IJoliguAUAIASOLEW LassIAWELaUASIMANAUSUWLTUIEONIISIAIUWD UoBEvnisiaulangons:-ondo

ﬂ1‘i§|ﬁ£lﬂﬂ1ﬂﬂ1ﬁ'§ﬂﬂ‘iﬂtﬁﬂﬂﬂﬂLﬁﬂﬂﬂﬁuﬁ’lﬂfjn Tech

Ussanaun1syadidnandud (lisnumeq)

ndex 54
2562 = 100)
350

300

250

200

150

100

50

0

amon-tech (69.9)

413U U

Yo' 2568 | 2560F | 2570
Tech 347 | 438 | 172
Mon-tech 53 25 | 04

Q1-65 0Ol-66 GQl-67 Q1-68 0Q1-69 0O1-70

Source: BOT

Macro

Making Sense

1,400

1,200

1,000 ~

800

600

400

200

0

denafasiuuulifunsamulugsfiofdiia

yadeanUnsdudiunisamuyes BOI

Wudum

Aivia

u

wizdinuazoruoud

B aa 1t wtuas Suinmsatind

~ AT 87T uazATulatda

01-69
+ 62% Yo

2566

2567

2568

01-2569

afdeuswlddldfuusnaduamndiasesiinginaideuseldgs

ﬁ'ﬁﬂ‘ﬂmﬂ@:uﬁ'aatiwauﬁﬂaaulﬂﬂﬂﬂﬁﬂmﬁ

il (1 dlat
AaunAgIATIY = 100)
104 -

== FUATTIAIDN == FUATIIRILIA

1 dlsinouindRTIN
103

102
101

100

99

28

- a
6An 20w 6uA 20uA 3wa 1Twe 1WA 15wWA. 29 WA,
v - (1) ';.EII,JH online price imualazana: 200 wedumrlunenia CFI

- EY - & OV om ' P H - ¥ = ' '
[ aun'mmqr'. 72 SumrmmeETAT P50 Tt IR e AY SR IMELRLEANT P30

= . . ¥ .
van : BigC Lotus Tops cnline Tk funen s



3. l\)UlWe)'Iuseuuuanum :lJutbuiwodaiuguniu (supply-driven inflation)

AlSvaoduwevsons1o DlEUayk1ELIASLASID

C

. dasuduweluseulvanueuzlduduwoduguniu lago:iAunsautthkngiazua:s:au 4.5% lulasuiandonnsimwaooiutia:msaosiu

dunu floud:Usuanaviut 2027 muwavevgugvIa:NsAana1svevdodudugUniu veuznAUAAKIVIBUIWO S Iigy doldumsusudu

sSasraenfedvilsindoviionnurzaulumssulonumazgumudon (supply shock) og1vlsiau dovsummsavriiudunu

ﬂ Sns1ul & 1y
1 avwnsdn (17.4%) dandszuuns Uszununns MPC ila. 69 2569 2570
%YoY @ waaau (12.9%) (%YoY)
8 - o &
o q | a”anuul.ﬂm:ugw (69.7%) . aodil 28 14
P‘ =0 gasrFmHanall dnndudaily
6 - (29) (1.5)
s I 15 14
4 4 Satuilenusu ; )
= (1.6) (1.5)
3 — A A A R
2 — asaunlmung 1-3% S o 9.5 -16
B DATUIULHEWLIANWSIITU
0 =
H o 238 36
17 dnsduiewuInenTan ) ’
2 (3.1) (2.9)
3 - —
vz () me Ussunainis s MPC we. 69
01-65 Ql—fﬁ Q1-67 01-68 Q1-69 2iit G nrenmen A uassUssuamntsleg s,
wanee: () Fodmdnninnindufussuinislumsndi CPI Tlﬁwu 2566
'HI:]T ﬂ‘sﬁ\"l?ll“'lli‘"j uﬁﬂu551.|"|ﬂl'1"|71ﬂﬂ sun.
= o -
Ussinumsnmany 1 2569 (%YoY) uA. | AN A, | wae wa | 1e8f | aaf | 8% | Ao af." | ne aa."
Sasuiuianaly 33 37 41 4.4 45 45 45
p— - 0.7 -09 -0.1 29 28
sasuiuidenaly winlizawimsnisainis 31 35 | 39 | 42 ad 44 44

= = - e v, " -
WL - F = Forecast, WIMIMITAIMIT W0 :nuTmsus‘sm1uﬁns#ﬂumnﬁmumsm'ﬂqaua'u'lwﬂmmnsgm:l WA AUAT 400 wau.

. < =
Va1 NSENS WY wasUssutinasing sun.

Source: BOT

Macro
Making Sense

m‘sﬂqmuﬁmwmmﬁuﬁumn pipeline pressures

dadrusenduansosendiuiloa (PPI/CPD

¥
1.20

e 65 1.6, 69
WA, 69

1.05

;&
t gened landdasus At

1.00
U.A-65 um-66 wA-67 wWA-68 U.A-69

= = ¢ o -
VIL: ASENSTIWI0TE Aruandlng sun.

innGvest™

usunkannswelungu SCBX



4. AulBogousnaaalus:auailla:ns:9nao

. audosouvgedadiuauimnauossicvunalkejiliudiAey veusAauido SMEs gokadodetbovuazdagdou NPL lds:auiutiu 1%
. sUn. SoidenuATudosunasmsiawizoa o1 lnsomstakitilo (Udeld SMEs Credit Boost lia: SMEs Secure Plus

fuidosmveeialussiuiunannandudessiiovunalnaidudde AuMwWRwLEalaeTUNs A7 uidosBanuaruansalunsdiseviluas
vaziiduide SMEs dmadnailes anwil SMEs uazafiFoungulizun

%NPL Budeluszuy g4,

%Yo % B
16 - . 12 - —FUOTI  ——giie T e 3310 SMES = 518081 BE)
- m ATIETTAUNALDN YW
0 Lot FuraTedan 10 -
- %
. Auitiagsia SMEs
. - - \ - 8 -
8 \ Auitagsiavuaing (ex. n1ai)
] “a - o w
“a duninsiu (ex. NATE) 6
%
4
4 P
—
CI 2 _
-4 0
04|01 02 O3 Q4|01 02 O3 04|01 02 43 Q4|01 wa. Q4| 01 ‘Q2 ‘{13 ‘Q-fl a1 ‘ 0z ‘ Q3 ‘ Q4|01 ‘QZ‘ a3 ‘ 04| ‘LJ.I.H.
2565 2566 2567 2568 2569 256 2566 2567 2568 2569

wanzom: (1) ﬁuﬁi‘an;‘auns‘uaw.:i"r:u:laq Tn. sn3e SF uas non-bank melfnsdaduses sun.

] ﬂmnau&"aqﬁlul..'l.iql:ﬂ:uﬁmuﬂ"fuﬂ'gq'lmi'um as. ARmsuanseliussmsiaruietnaiudude susiduds SFk wss nonbank melinsiafuges sun e sen. FdmmelAuasnnsdiam
s T
Source: BOT

Macro innGvest™
Maki ng Sense USUnKannswelungu SCBX



P o e~ [

5.A10uuaztiouwogv (uiudooinacdoulaviglulBorounaly

. IBuvINSeuAIMUAANIvasaalsua:lBunulkasonnaalanu udldumsssumtuurAegillufAsslURiBodomamsavoon ueu:RSasIBU

Womamsalds:g:Uunaivgvdiaikten Mk sun. goowunidoulauie (policy space) Tumsavrfinounanadolu

. ' wogar o w ' = o w . ar ar . r ar
mdudnlunjuivsaumamiamamadnduulbuiemiduueanis mduumadeuiunugiluszewidnmilanteivams
. . . o a o ar = - |
Tnoindulunduilsauinl&uusinaduantadvamzndiugu Tap sUN. Biarumsnasulvivasduumetwsadio

DY 1.0% ADXY USDTHE (reverse)
ADXY -1.2% 24 - r 30,0
GBP -2.4%
EUR 3.4% 93 7 ADXY - 310
22 A
CHY 27% L 320
VND -0.2% 91
SGD _1.1% | 330
MYR 230 20 o USDTHB (RHS) [ﬂ?ffn]
2% un,
Py _3.509% - 34.0
PHP 89 1
S ‘ Depreciation
INR _5.39% as 350
ey —
KRW —6.0% a7 T T T T T T T T T T T T L T T T 36.0
' 5 8 %8 8 8 8 8 8§ 8
IDR -6.6% & % % _,5 & é = % %
g = = = 3 = = = =
Source: BOT

Macro
Making Sense

= &
Sevoy fmulamianisal
6 7 Househeld Survey (1Y) wa 69 =22 [ave. 2.3]
= BSI Survey (1Y) WA 69 =27 [ave. 24]
5 - + Consensus (5Y) e 69 =13 [ave. 1.7]
,ﬂ\"s‘ % Consensus (5Y5Y) e 69 = 1.5 [ave. 1.8]
¢
4 - 'l ‘\‘ Market-based (5Y)*
,’ “\ # Market-based (10Y)* 1o 69 =18 [ave 18]
3 -
2 -
1 — - - - - Py - - Py - -
0 } f f } f
uA. 64 uA. 65 u.m. 66 uA. 67 u.A. 68 um. 69

P Asia Pacific Consensus Economics, Busingss Sentiment Sunvay (BOT), Consumer Confidence Indesx (Ministry of Commanze)
iy [1 ResisBonmn wa. 61; *Usaranminay affine term structure model Tnslifeys vield curve ussliedtamnnn

innGvest™

usunkannswelungu SCBX



nANIYdas1aontbguaznIsus:tiguaInNAUlus=g=u1vKUN

INVX Us:zidudwanisus:yulusoutilRusdneyaiuds:ns

Us:msuisa auv. Juuslduavnisdiduuleuigmsivulus:auniounargdelaasayooh
Indouovl 2026 lago:liusuandasiaonielus:a:inaluveuzndasduiioagluRANIvISY
a0 udluveusldeonuAlutuusldufo:usuiudasiaontiasuau WovonduWo RN
Uodudugumuua:sasidudomamsaigvdatiooog)

UsznisRaow WodndnsiduWonisodaoduondngawdoviuluseulniuwululut 2027
AoUEUIBgVIBYUTEU (policy bias) TlomanduuiegluidviounatgWuldulddnaso
metldweuluRsasitButWousuanavauimatazAngmwmsiaulagoavdinsns:aun
sun. dovAstku

Usznisiaiu uidvarnnadtAsugio Us:l§ufidovdamuodivinddafonsainaia
Sgsssuyaydogamsidaouua:uioavuastodaws:s1sfMKkuaibuid ovdu 4 tauduuiniu
SUR 9 nSANAUT KINANA3TRITKOVIBUFOUKEVFTIUDU 2 wauduuinlydadosgsssuyey
Usznounudnonsleyeyus:augiauisaditiudalulaan 1-2 Uawi sun. mamsead

1s1Runo WU TUTaRIAsugRDINgD:uduINTNAs:AuU 2.0% Foidunseid (good case) UL
INVX RgvAvAIN3Us:neuMsyo sun. A 2.3%

Mol ADWIEEVEUAURGOVIENS:IDADAISNEULIUODEMUAISAIEDASIULEAADIUIESVAIU
WU Fvonodowali sun. dovdduuleuslu@oiduvoa (hawkish) LIANSIAAA10AIQ
Tunsedlanée

Macro
Making Sense

msuUs:ueumistAsugno (nsluaseainaivuaziuov INVX

I I InnovestX | InnovestX
Macro growth Actua Actua (Base) (Best)
projection
2024 2025 2026F 2026F
GDP growth 2.9 2.4 1.6 2.0
Private investment -1.9 3.5 3.5 5.5
Public investment 4.5 8.9 1.2 6.0
Private consumption 4.4 2.7 2.0 2.8
Public consumption 2.6 0.6 5.0 5.0
Export value in US$
terms (%) 5.9 12.7 5.6 9.5
Import value in US$
terms (%) 5.5 13.0 9.0 12.0
Headline inflation (%) 0.4 -0.1 3.2 3.0
USD/THB 35.3 32.3 33.0 32.5
Policy rate (%) 2.25 1.25 1.00 1.00
No. of inbound tourists 35.5 33.0 31.0 33.0
(mn)
Current Account
(% GDP) 2.2 2.8 1.0 2.0
Source: InnovestX Investment Strategy & Research
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UM I AUA LA ZUTNS 6.8 11.2 2.1
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YarIN"3dIeaNFUAT (%YOY) 12.7 14.0 4.6
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‘mmﬁﬂugh (ARaaN3an3T Ao U15LIa) 69.4 90 80
ams ey -0.1 2.8 1.4
é’ﬁﬁ'\ﬁul,ﬁaﬁugm 0.8 15 1.4
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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, FTI, 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, SEAOIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SIWD, 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, BES, 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, Cl, 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 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.
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Anti-corruption Progress Indicator
Certified (IdSunsSusov)

2S, AAI, 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, lll, 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, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAauisuad)

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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