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3Q26: ﬁ'l?SCT’IUFnO; aaswaaaunuonbudunad

naus:noums 3Q26 sonumuaa lagsigldmunekthdonnarannsweaoiu (Jarmsdo
IKkaNNSWEladgdasugudu uddounuivmsaalaAingktianav) vausisigldonibuavnu
soudoaviaiRguiulasnanou 1s1USuUs:NumMsA st 2026F tWudu 5% lasUoauuma
F1rhls 2026F o:1Gula 125% iiovornisiusuauuamuyammsdongrannswsiadsdodu
(lusouuayBua.) Wuduon 6.0 kijuau. 10U 6.4 Kijuau. Avd IsTAMaFiso:aaaw 12%
2027 iwiovornmasiyaAmsBouigrannswetadsdosu (lusouleydua.) o:aaavuragin
6.0 Kkijuau. Is1MaMsaisasmaaouLNUINIBUTUNAU 2026F fi 10% (8.2% dKSU 2H26F)
uazAvALUzUY NEUTRAL kU MST doasimithkingnaivt 2027F fi 8.5 uin

3Q26: iilsawAia MST s1901ur1lsgns 3Q26 A 119 au. (+43% QoQ, +85% YoY) 1duly
aUARIIMaMSails s19ldmunerthdounakdannSwWEIWUTU 15% QoQ (+37% YoY) lagldtsy
kuuMINYamMsdougkannsweladadosu (lusouleyBua.) Athudu 16% QoQ 1ogh 7.19
kiuau. veusRdoutiomsaaamuektnaaaw 44 bps QoQ Wegh 5.17% s1aldmsssuliou
Buwudu 21% QoQ (+117% YoY) veusRsialdoiniduavnuanaw 51% QoQ (-2% YoY) a:s1gld
aonbganav 1% QoQ (-21% YoY)

Usutwuus:ueumsealst 2026F 1s1USuUs:Uneunst 2026F twudiu 5% lagUoguumad
filsU 2026F o:1aUla 125% IovornisusSuauuaguyammsdouokanniwdioasdesu (I
souUeydua.) WWudumn 6.0 kijuau. 10U 6.4 kiiuau. (IReuAu 3.86 kiuau. WU 2025) Wolk
aoandovAuyaAimsiovigrannswelaasdodu YTD A 6.4 kiluau. 1s1Aadrlst 2027F
o:a0av 12% lagdvAvauuaguyarmsdongrannsweiadgdesu (IUsoudeyBua.) i 6.0
wijuau.

dasmaasuunudabulunanauto Woldauudagusasimsagidulunan 90% SkSul
2026 (1fgufiu 106% &1ksull 2025) 1S1ANQ31 DPS U 2026 9:0¢n 0.77 un (IRgufu 0.41UINn
&1ksul 2025) AaldusaswaasutnuoABuluwanuiaulon 10% (8.2% aksu 2H26F)

AVAILLU:UY NEUTRAL tazs1Atdikunglau 1s1gvAvAituzuil NEUTRAL @1KSu MST uas
s1AmdkuIen 8.5 uin 5938 DDM (Maldauudgiudasinisorgibuluwa 90%, cost of
equity N 9% ua=oasimstaulas:g=1on 0%) lagwWasuundsimkuignaivot 2027F

UodgidsvidrAey: 1) yammsdoniorannswelaasdosuta:sigldoiniduavnuinnuiden
Ao:1dSurans:NUINAAIANURRUKOU 2) doulivmsaalaua:sasIAIAoLDsEUIASULSY
AOAUDINAISUUILTIURGLTU tas 3) ADIUIEEY ESG 91nn1sThusSnisanAtogoidusssuy
(market conduct)

Forecasts and valuation
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usSUnkannswelungdu SCBX

Tactical: NEUTRAL
(3-month)

Stock data

Last close (Oct 26) (Bt) 7.60
Target price (Bt) 8.50
Mkt cap (Btbn) 4.34
12-m high / low (Bt) 8.6/6.5
Avg. daily 6m (US$mn) 0.01
Foreign limit / actual (%) 100/ 84
Free float (%) 16.8

Outstanding Short Position (%)

Share price performance

(%) ™ 3M 12M
Absolute 0.7 (10.1) 9.4
Relative to SET 2.5 (6.3)(9.0)

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) n.a. n.a.
INVX vs Consensus (%) n.a. n.a.
Earnings momentum YoY QoQ
INVX 4Q26F core earnings Up Flat

2025 Sustainability/2024 ESG Score

SET ESG Ratings n.a.

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank n.a. n.a.
Environmental Score and Rank n.a. n.a.
Social Score and Rank n.a. n.a.
Governance Score and Rank n.a. n.a.

Source: SET, InnovestX Investment Strategy & Research, Bloomberg

ADJLASIEK

FY Dec Unit 2024 2025 2026F 2027F 2028F
Total revenue (Btmn) 2,744 2,222 2,696 2,613 2,628
Net profit (Btmn) 462 221 496 438 449
EPS (Bt) 0.81 0.39 0.87 0.77 0.79
BVPS (Bt) 8.88 8.90 9.36 9.34 9.44
DPS (Bt) 0.65 0.4 0.78 0.69 0.71
PER (x) 9.39 19.67 8.74 9.91 9.65
EPS growth (%) 26.67 (52.28) 124.97 (1.75) 2.64
PBV (x) 0.86 0.85 0.81 0.81 0.81
ROE (%) 9.31 4.35 9.52 8.20 8.38
Dividend yields (%) 8.55 5.39 10.29 9.08 9.32

Source: InnovestX Investment Strategy & Research

Aadw dasgwus, IAA, CFA
Un3iAs1hMsavnuiodswugu
AuKanNNSwWe
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LUUOLUOVISIABAU ESG

MST Wusdeyais:e:enodumsivgaoiuidunavnivaisuou lasdadsanamsditumudiudvioadouusudodiuosvitodAey Yoy
(MslBwavviu msdanmsvevids ua:msldns:ou) veuznus:tGududoaudgvlidimsmkuallikuigndalou AsuSKIsdanMsnuLyusLa:
usvmuaglus:aua dcwusssunmsmAuquanonisia:nmsufiamuags:lisunudvunsw woudosnauznssumsidnowbudas:ao udgoiu

nssumshlugkego

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  n.a. (2024)

Rank in Sector

CG Rating DJBIC SETESG  SET ESG Ratings
5

Source: Thai Institute of Directors and SET

Us:iGuduavuoaiou (E) Us:tGududvonu (S)

MST cnluumsaaonaa\)ﬂuwusafyfywmunmua\)auua\)ﬂau
Maybank FoUs:noudoe: 1) Aowlunaonvomsuoudiksu
vouwan 1 ua: 2 meul 2030 ua: 2) MsUdosfsidouns:onans
1BuAug (Net-zero GHG emissions) &1wSUYaUWAR 1, 2 ua: 3
melul 2050 (Maldnagns ROAR30 yovNduUUSEN)

«  mslEiwihaoav 12.13% YoY Tutl 2025 (dotiovoiniianav 8.61%
Tul 2024 ua: 7.79% Tul) 2023) ToaUUoﬁshqumnmsmz‘iaum?G
kaoalw LED mMsUSUUSOS:uuUSUOTMALLUUEULDDSIOS LLa:n1s
WuUs=ansmwiagathganun

. TasvmsaomsiBns:muldditunissamsUeydaliiinou
1ndouTkotuou 31,537 Ueyd sovaamsidns:aisavus=uicu 0.79
dudet uazaamsudesfsidouns:onluyouwan 3 avus:uieu
1.7-2.2 tCO,e cioU

- msdamsves: 1) vgSBAaisuou 4,545 nn. utl 2025 WUTU
104% YoY 91n 2,224 nn. U 2024; 2) auisnaafiisi$ouns:oni
(Re0dionld 17,651 kgCO,e WUTU 63.6% YoY KialReulrhAums
Uanduliy 1,858 du; 3) UsineumsslsinagonsithkunemeluRicao
13 (2,500 nn.) ogj 43.9%

«  TAsoANSSIBUIWULGL: MSSIBIAauoa PET (280 nn. ¥ogaams
UaoafmusiSouns=onldus:=uieu 0.3 tCO,e) Msavlasunoy
as:KUNGU zero-waste Msaque:dlannsoling Lla:nsdadosa
Swnbudasdodvioadon

£u SUR 31 SU1AL 2025 ALU:NSSUAISUSENUS:NOUADINSSUMS 6
ru 1aun nssumMsdas: 4 Mu (67%) LLa:nSSUMSUSKIS 2 u
(33%) lagllidnssunmsildugkego

. uuomvmsriAuquanoMsTAsIEgnUNUINKINAS:KILUSBIU
AssuMsua:gusSKIsagvdaou

Disclaimer

. nuuuuaua wUnLIU:

- msinousuia:wauu: Tut 2025 TRgsouausy 3,545 AU
AsoungunvlusunsuduinAta, MsURUGMUNAS U8
(compliance), Mo=Lh ua: ESG

- ADWKAAKa1gUaLWUNLIU: dadouwlnviukeyv 59.5% Lia:
wunLIUBIEY 40.5% SOUBLIAIUKAINKA1EINIDICUUSSSY
(FUSKISUA:WUINLIUKIOC DD 4 AU)

- @nsuyugBULAzLUDUAUGAMULSOOIU: udmssigvudo
$00IBYURIABOTOVAULISHOUKEDANEUYULLU

»  MsEUUAUUYUBU:

- msdviasunoiugnmonmsidutigavnuua:us:ssunoll: 9a
Annssuduou 5 lasostut 2025 TFgsouUs:ueu 1,200
AU

- lovuLa:msinw: JuniBeudnsoulagasvus:uieu 452 Au,
uniSeu 1,600 AuKiulAsPS Cashville Kidz (UszinAlng) tas
Qlasuus:Tosinns1 60,000 AURDIBBURIUTUSIASY
eYAA (s:Qunguusun)

- MSUSDIALAE08IKdDRUS:aUNgWUA (18U MSEo8LIKEDR
Us:augnnae: s:aunuld 0.10 au. WWogoukdoRlasu
wWans:nu)

o mstadiunassusu: ulsunadediunassusuagividauia (Zero
tolerance); winviu 100% WiunisousuduAISUfUaY
Ans:10eu, AML/CFT, PDPA 11a:0585SSUSSAD

s.mumusssmnma () ESG Financial Materiality Score and Disclosure

2024 2025

ESG Financial Materiality Score
Environment Financial Materiality Score — —

Social Financial Materiality Score — —

Governance Financial Materiality Score — —

Source: Bloomberg Finance L.P.

msthAzlluu ESG vov Bloomberg 9:Us:DUUSENMUS:AUMSIQNS ESG ﬁ'e‘hﬁfym\)mslﬁulaww:qoawmssu TogGA:UUUREARYMOASISU 4 du AD ALIUUSOU
ESG Azlluududvuoadon doau ta:nmsriauqua lagmaglubgow 0 &év 10 lag 10 Aodinga KindovmsqdsMSIWULAUQIGNKoT ESG Tu Bloomberg

9.27 0.n. 2026
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Brokerage fee income (Btmn) 2,477 1,649 1,182 1,057 895 1,384 1,283 1,283
Fee & service income (Btmn) N1 252 148 197 135 270 289 304
Gains and returns on financial instruments (Btmn) 181 193 235 253 213 300 300 300
Interest on loans (Btmn) 673 738 1,048 1,075 852 614 614 614
Other income (Btmn) 52 95 124 161 127 127 127 127
Total income (Btmn) 3,593 2,927 2,738 2,744 2,222 2,696 2,613 2,628
Interest on Borrowings (Btmn) 253 266 473 464 347 244 256 256
Securities business expenses (Btmn) 227 178 157 154 135 217 200 200
Operating expenses (Btmn) 2,028 1,700 1,599 1,560 1,468 1,638 1,610 1,610
Pre-provision profit (Btmn) 1,084 783 508 566 271 597 547 562
Provision (Btmn) 134 (1) 48 (13) (6) (23) 0 (]
Pre-tax profit (Btmn) 950 785 460 579 277 620 547 562
Tax (Btmn) 189 156 95 17 57 124 109 12
Minority interest (Btmn) 0 0 0 0 0 0 0 0
Core net profit (Btmn) 761 628 365 462 221 496 438 449
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 761 628 365 462 221 496 438 449
EPS (Bt) (Bt) 1.33 1.10 0.64 0.81 0.39 0.87 0.77 0.79
DPS (Bt) (Bt) 0.96 0.94 0.48 0.65 0.41 0.78 0.69 0.71
Balance Sheet

FY December 31 Unit 2021 2022 2023 2024 ployl] ‘ 2026F 2027F 2028F
Cash (Btmn) 801 451 269 278 363 359 350 405
Investments (Btmn) 3,273 2,847 1,750 2,209 576 1,461 1,461 1,461
Net loans (Btmn) 21,601 18,674 16,142 15,301 12,282 12,282 12,282 12,282
Total assets (Btmn) 27,354 24,228 19,999 19,485 14,804 15,685 15,675 15,730
Total liabilities (Btmn) 22,540 19,207 15,143 14,418 9,724 10,343 10,343 10,343
Paid-up capital (Bt1 par) (Btmn) 2,854 2,854 2,854 2,854 2,854 2,854 2,854 2,854
Total Equities (Btmn) 4,814 5,021 4,856 5,068 5,080 5,341 5,332 5,387
BVPS (Bt) (Bt) 8.43 8.80 8.51 8.88 8.90 9.36 9.34 9.44
Key Assumptions and Financial Ratios

FY December 31 Unit 2021 2022 2023 2024 2025 ‘ 2026F 2027F 2028F
Market share (%) 5.09 4.01 4.62 4.77 4.85 5.50 5.40 5.40
Daily market turnover (excluding proprietary trading) (Btmn) 85,057 70,658 49,409 43,496 38,573 64,000 60,000 60,000
Commission rate (%) omn 0.1 0.09 0.09 0.08 0.08 0.08 0.08
Cost to income (%) 73.56 73.20 83.20 78.89 87.52 77.00 79.06 78.62
D/E (x) 4.68 3.83 3.12 2.84 1.91 1.94 1.94 1.92
Operating profit margin (%) 2118 21.46 13.33 16.84 9.92 18.40 16.75 17.10
ROA (%) 3.28 2.44 1.65 2.34 1.29 3.25 2.79 2.86
ROE (%) 16.16 12.78 7.39 9.31 4.35 9.52 8.20 8.38

9.27 0.n. 2026 3
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Financial statement

Profit and Loss Statement

FY December 31 Unit 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 ‘ 3Q26
Brokerage fee income (Btmn) 267 2M 205 254 195 355 303 348
Fee & service income (Btmn) 39 31 19 37 48 44 66 81
Gains and returns on financial instruments (Btmn) 99 102 20 40 51 131 80 39
Interest on loans (Btmn) 27 263 225 185 179 169 147 146
Other income (Btmn) 50 55) 16 26 30 19 319 42
Total income (Btmn) 727 692 485 542 502 719 632 656
Interest on Borrowings (Btmn) 123 126 97 59 65 87 86 32
Securities business expenses (Btmn) 42 38 32 33 32 51 45 50
Operating expenses (Btmn) 437 364 350 371 383 385 400 428
Pre-provision profit (Btmn) 124 165 6 79 22 195 102 146
Provision (Btmn) (0) 0 1 (1) (6) (23) (4) (4)
Pre-tax profit (Btmn) 124 165 5 80 28 219 105 150
Tax (Btmn) 26 33 3 16 6 43 22 31
Minority interest (Btmn) 0 0] 0 o] 0 o] 0 0
Core net profit (Btmn) 97 132 2 64 23 176 83 19
Extra item (Btmn) 0 0] 0 o] 0 o] 0 0
Net profit (Btmn) 97 132 2 64 23 176 83 19
EPS (Bt) (Bt) 0.17 0.23 0.00 0.1 0.04 0.31 0.15 0.21

Balance Sheet

FY December 31 Unit 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 ‘ 3Q26
Cash (Btmn) 278 334 387 298 363 869 803 455
Investments (Btmn) 2,209 1,841 237 424 576 1,461 1,277 1,969
Net loans (Btmn) 15,301 15,453 13,114 11,517 12,282 12,397 12,181 14,962
Total assets (Btmn) 19,485 19,124 15,603 13,729 14,804 18,874 15,941 18,625
Total liabilities (Btmn) 14,418 13,924 10,564 8,697 9,724 13,619 10,700 13,344
Paid-up capital (Bt1 par) (Btmn) 2,854 2,854 2,854 2,854 2,854 2,854 2,854 2,854
Total Equities (Btmn) 5,068 5,199 5,039 5,032 5,080 5,256 5,242 5,281
BVPS (Bt) (Bt) 8.88 9.1 8.83 8.82 8.90 9.21 9.18 9.25

Key Assumptions and Financial Ratios

FY December 31 Unit 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 ‘ 3Q26
Market share (%) 4.79 5.09 4.61 4.59 5.15 6.08 5.61 5.17
Daily market turnover (excluding proprietary trading) (Btmn) 43,623 40,163 38,074 42,551 32,757 60,812 61,954 71,924
Commission rate (%) 0.09 0.08 0.09 0.09 0.08 0.07 0.07 0.07
Cost to income (%) 82.97 76.24 99.03 85.26 94.39 69.60 83.33 77.19
D/E (x) 2.84 2.68 2.10 1.73 1.91 2.59 2.04 2.53
Operating profit margin (%) 13.41 19.02 0.45 11.83 4.48 24.44 13.13 18.12
ROA (%) 2.00 2.75 0.06 1.87 0.61 3.72 2.08 2.55
ROE (%) 7.69 10.13 0.17 5.10 1.77 13.37 6.33 9.00

9.27 0.n. 2026 4
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Figure 1: Quarterly results

P &L (Bt mn) 3025 4025 1026 2026 326 °YOY  %QQ  gyo5  omze *YOY  Rhll
ch ch ch year
Brokerage fee 254 195 355 303 348 37 15 700 1,007 44 73
Other fee income 37 48 44 66 81 17 21 88 191 18 Ul
Gain and return on investment 40 51 131 80 39 2) (51) 162 250 NM. 83
Interest income 185 179 169 147 146 (21) (1) 673 463 (31) 75
Operating expenses 462 474 500 526 506 10 (4) 1,470 1,533 4 74
Pre-tax profit 80 28 219 105 150 87 42 249 474 90 76
Income tax 16 6 43 22 31 95 37 51 96 88 77
Net profit 64 23 176 83 119 85 43 198 378 91 76
EPS (Bt) 0.1 0.04 0.31 0.15 0.21 85 43 0.35 0.66 91 76
B/S (Bt mn) 3025 4025 1026 2026 326 YOV  %Q°Q  gyo5  omze  FYOY kMl
ch ch ch year
Net investment 424 576 1,461 1,277 1,969 364 54 424 1,969 364 NM
Liabilities 8,697 9,724 13,619 10,700 13,344 53 25 8,697 13,344 53 NM
Total equities 5,032 5,080 5,256 5,242 5,281 5 1 5,032 5,281 5 NM
Ratios (%) 3025 4025 1026 2026 3Q26 °'°Y *Q0Q g5 omae FYOY  %efull
ch* ch* ch* year
Market share 4.59 5.15 6.08 5.61 5.17 0.58 (0.44) 4.79 5.61 0.82 NM
Daily market T/O 42,551 32,757 60,812 61,954 71,924 69 16 | 40,127 64,766 61 NM
Commission rate 0.092 0.081 0.07 0.07 0.069 (0.02) (0.00) 0.09 0.07 (0.02) NM
Cost to income 85.26 94.39 69.60 83.33 77.19 (8.08) (6.14) 85.51 76.40 (9.1) NM
D/E (x) 1.73 1.91 2.59 2.04 2.53 0.80 0.49 1.73 2.53 0.80 NM
ROE 5.10 1.77 13.37 6.33 9.00 3.91 2.67 5.25 9.53 4.29 NM
Source: MST and InnovestX Investment Strategy & Research
Note: * Percentage points
Figure 2: Valuation summary (price as of Oct 26, 2026)
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27
ASP Neutral 2.34 2.60 211 252 9.0 9.2 (45) 180 (2) 1.0 0.9 0.9 4 1 10 3.8 10.0 9.8
MST Neutral 7.60 8.50 221 19.7 8.7 9.9 (52) 125 (12) 0.9 0.8 0.8 4 10 8 5.4 10.3 9.1
Average 22.4 8.9 9.6 (49) 153 (7) 0.9 0.9 0.9 4 10 9 4.6 102 9.4

Source: InnovestX Investment Strategy & Research

Joavouans:

JoyalusrevudidudeyanimsUawedeansiseu: Founavnuanuisadndoldlasnoll uazludeyafiesitirozdediold udnvd ussnkannsws suluoar wng
A0 (“usun”) Dld8udukSasusoviivnougndow KSoauysaivovdoyadvnaolidogvla n:nuﬁmﬁuﬁdswnnaeﬂuswamuﬁlﬂuLWEJ\JmSLhlauoTuuuuaDuaou§Gn
ua:tunouAaLAU eu ounnUsmaTuswmulmuu Foorowdsunlavtdmendosudvnaio lagusenlusidudeoudeliasisausu KSoUnavnuNsIu st1evIUTIaM
uuLwolwauwsuoualmmuna\)nmmuu usunlusurasaudomsidayarsoncuAalRulag WBlunnnsel o\nuuuna\)nuownosluoawuolumswmsmmoaubnou
mMsavnu uenod USUN uax/kée USUNIuAEoUoLUSUNoDHdouIRuoTovKSaraUs:Toulaq nuusunToq nnnnawomﬂuswmuun?o

usUnkannswe duluoari Lond $1Aa (“INVX”) 10UUSUNgouRUSEN 10adT nd Jia (ursU) ("0aBU Lond”) WurdoRus 8Tk udWeDFLde0 ua:smMsing
wietsg S0 (Ukwsu) (“sunAmsa”) 10UUSBngesRieadt 1ond WWuRdeRusI8Tkey doyala q RRodovAusuASY D5agus:avAweldlumsiUSoufguidu

tonansaduisarilag USUNkaNNSWE dulutoari Lng g1ria (“INVX”) 3ol USUN 1&gl lond 10 (UKBU) (“1oads Long”) Wugdokusielkey TagsuAsing
wWielisg S (UKIBU) (“sunAnsa”) BolduustngdosRioadd ond WuddoRusialkey u’Jur‘iU's"nmnmmstﬁueims?ussnssulo q Uov ns‘adnﬁomsa\)nuTuﬁnémsLzh
odoKISUNSWE oa 1oy latna ADIUIRU U1 UNSJY UNSLIASIK S1A1 ToA0W MsAaMsed AMsUS:LDU Laz/Kso Uouaouns qutonensauuu (“Joya”) DdaqUs:avA
lwolmUuuouanoTULmuu ua:lootnoiuldnlumsliAuu:inununnalag hsowumsmauoao KSolauoug hsaunuouimauoaorﬁsolauauwHannswa lag
INVX ua:z/KSonssums wunmu 1aandouow INVX aauYumo\)suwoooﬂmulaamsﬂoq AYASIFIKIBNIVASY ADUIFSKIBNVSOW nowumamsmﬂmswoafyfyw
HSE)F]O']UIHEJH']EJOUHU[UO\) oulUuwammnmshmsomsmonooomsivuoua od sougvudisinaiwevmsgeyldonarniils unavnuwolvuoua?ulonawsauuu
Us:noudoyallaz ADUIRUBUY sougivdmseueyreuvovaulumsdaduloavnu uouaiuLonawsauuuoomuumnuha\)uauan INVX Rusindodio Toa INVX TJSusov
fionougNAoL auysad La:/k3o AsutdUYDLTDIaaLNEND

INVX avoudnslumsildqawtovovauldievgideslumsudluwuidudoyatiundoasiolaglidevuannad lonarsadubisadvliuniawryananmkuaidu uas
FWDTAOMSME daudav Inguws v Skine Wuws dode kdauaovmds:lgsuluBowidisgiisnluanueuslaq duudoidsunoiudugeuillumeanuaionysoin
INVX fiou

msoueWoloesauaoaUsu (Futures and Options) DAoUIFBVgORA oA lAINONaUIONUEE v TUs ALY SollkuzaufiuyanannAu AT Aeumsdaaulodouis
Woloasalaeaudu MuAdsWoISaUNEDgIUzMOMSIBU Sagus:avAlunsavnu Us:aumsailumsavnuuovriu aasasuacuidgvAmuainisagausuldoso
sounAeu tWovondnowduluidRmueogaydeIBuavnUUINASIBUALNUELLISA MUAISWIsANEPASLIEEDADKUGRDIDIAGTUINMSTouBWIDesalIa:00Usu
ta:munosdaauloavnudosautes Lax/kée Tunseinbdoavds munosyariu:tho1NAUSALIMYAMSadNU

onansadudsadliuawi:uyapanmikua (intended recipient) imiu tazkutliEglaihdeyalutonansadudiumd dodo Weuws we Sklhe Aaaen hoanuaay
KSolhlluaovKUs:losuluiBoweisg Wdrdoedsmsla q lagluldsSusuaaluaiganuaionuson INVX lumsaovrin

© avouauaNns 2026 USUNKanNnswe duluari wnd s1Aa
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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, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC,
GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, llI, 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, 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

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, 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, TFIl, 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 ([GSumssSusov)

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, BES8, 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, llI, 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, 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, TFIl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA,
TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAloaulsuea)

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, KIL,
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, PHAT,
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, SClI, 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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