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8as1MU Reciprocal tariff NanSgus:mATudun 2 1.9.
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waus:nounshoUs:nAldLA Bank of New York Mellon, BlackRock,
Constellation Brands, Delta Air Lines, Fast Retailing, JPMorgan Chase,
Morgan Stanley, Samsung Electronics, Seven&l, Tata Consultancy

Services, Tesco, Wells Fargo, Zijin Mining Group
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wovdasli SET undvaoriunoudeitiov iWunaduiliovomnmnasmsmsuov
ans‘gf'imno:ei\madamsUs‘uanUs:mtums GDP ua:Haus:nounISUoL U. 119
lan souludvrirfiveviwaiioroo:liisaou AvtitllunacinuusliivueviuWen
o10:anavdinsiimamsaioinus:GumsusudumGlinivovaksg §vo10o
o:milkaaafiaksv iws1aar0masuWao:an00oniuINOWYIASUZAD Yef
umadvldsunauonoinuiasmsas:GuiAsSUgAoUoLIU FvEovaanou
wans:nuoInavasIuMsA1lG ag1vlstuovsikin SET UsSudasaviulubov
1100-1,130 9a 2:10ulomaavnu

nagnsmsavnuluaarakulnsdumkkin

1) Auimadudhrkue ThailESGX d1KSu SETS0 Aunaulo 1dun ADVANC BBL BDMS
CPALL PTT &oufu SET100 Auhaulo 1dun BCH BTG

2)  Ru Dividend Play 3o Div. Yield 1Au 3% Woadwons:uabuaaliunwosaavnu uust
KTB KBANK BBL

3) RAu Undervalued d1suavnu twz-th MTC, MINT, BJC, CPF

4) UnavnuisupcwIFLvidavua:doomsiAvals wu:th 1) KunAaldnauonnIsoudIn
auWudulKo [GuA HMPRO SCCC TRUE ADVANC STECON 2) Ku Domestic Play K1
NDaavASIUMSAISULLSHIU LUzt CPALL ADVANC TRUE BTG BCH ua: -) AuRimald
oTavdontdng w.e. sougovinAmaavnsiud ldun nguAIUan (CPAXT CPALL)
naunoviNgs (MINT) ua:naumsuwng (BCH BDMS)



Asset Class Outlook

HUUDVAISALNUSIVAUNSWE (Q2/25)

Equities Strategy Outlook Recommendation
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[ WoauAdSLLAD LA Valuation gollonna Re-rating 108n thlagnguinalulad 91nA2IUKIL Al La:
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O Valuation Uoooamhuouloslqusuooa\)moaTus ouaumowamﬂuu Soorwiulomangoy
azaudinsumsavnus:g=e1 lag INVX 0= Usuuuuoomamhuoumauuluomuazyfywmuooms
Usuus:zuneumsiisdu

- Aoyuueovu Neutral doaaraiuing Uoguuaaraiulnedayidgluwudy kavastisimMKkaas:ay
N x 1,200 90 goALIASULSPNAAUNINIASUZADALUS UM SRgoALgAUSUUSLNEUMISAY ADT
Valuation aglulsugnuin ouav Downside BushAa udmswWudodovarfignoudeiuvovin

avnu Avuu 301U A Wait and See Tumsavnuluaanakulneluriou

V . q Underweight [l Neutral Overweight 3§ c X
. Valuation g f Valuation gv .
Source: InnovestX Wealth Products & Strategy @ Wait and See aluation gn/ ’ sk o"mxo/ } NYDIKIDLKO:E=EU l n n ve S t 8
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AvyuuevUkunmMsavnuluaaiokuBgauuidu Overweight lus:o:duluwuduudounso asd
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Beauiu . H AOIUAOKIVUOYaANadoraUs:IudA FTSE Wulanadou b.a. oonululnuuon §oo: -508a3$0
AoWKALdonarakuBgauulumsgnens:Aug FTSE Emerging Market msusus:uudounali
I[AocvKa wa:ns IPO Kulkey

X ADLUWOY Overweight deasianskilan lagdeyayneulAsugioarsgd [SUs:aadoan La:inow
asianskiilan H H [#ovonus:iGuanasiumsAn boviMmeldaarannuwou MikInavhulEvKaunswealaoans
- oghvas1anski 3nno maduwaidlomaaaaoniGuavluli

. USuWuyUeYMsavnuan Underweight Wu Neutral yovdtAasugAninggolsi:uiv miksas
asiaskiing @ ] WaneoulnuWusUassgunalng Tlomatndoulkolus:audhdelulus:g:dhokth 1GEUD downside
NAaNWaUTOLINASMSAS:GUIASUZADSTUNA

n\)uuue\)msa\)nuTune\)mlUu Overwelght llUﬂWSlOSO'\EJCI'c'I\)ﬂSWUSHleEJ EJlF\SUUllUOTUUI’ﬂﬂa
OUlSOUU laus: lOUEI\)F‘IS”IUﬂ"lSﬂTI’]nOF‘IO”IUSUllS\)UU a\)wamonowu"{uuuuouuowmsmfaﬂua
nNovAl [ | (FISUZND Us: ﬂOUﬂUﬂO'\Ul’cTEJ\)n']\)lFTSUOﬂOHHSUq na\)atytywmu aod0 asonounvoacdoln
- a\)nUO"IlFTSUﬁﬂOO"IOlU"IEIﬂ"IO 00Qa0oy n"l'anO\)ﬂ"IEJ\)ﬂ\DHWHUWHTOO ?UG"IU aunswgdaoanumeld
F\O']UTUllUUOUO']ﬂ'c'I\)F\S']Uﬂ']SFnlla (FASUgND

v q Underweight [l Neutral Overweight 3§ c X
. Val f f Valuation gv, <
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C P A LL mamsaim(suntivov CPALL w@ulaudvunsy
‘ | au.

50,000
CPALL - Audaaangnmatduldinevnu #0.000
h | h |
_ N 30,000
wuztn Uo. 3Wo9aad KSo CPALL Wovonkawaran aoll
< 2 o - 2 2 —_ 2 1 > — [ 1 —_ = - 201000
1) WuhuissAosumuanmdoiulng Boigiuznsidutdounsv 8ANOEYL
anusaogsaauazlaulaldamuldmozlASUgADNNUNOULLA:B:a9 A0 10,000
2) 1Q25 marisund@o:ula YoY usvkyuongeaunglia:sasifisdudund o
dudnauAIngu RTE (§sAD CVS) wazoikisaa (CPAXT) uazmad:oglu 2021 2022 2023 2024 2025F 2026F 2027F
S:AUNSLAoKSDIWLTU QoQ 9nTodegamMa Kuulkl 2025 Amamisuna Source : Company, InnovestX Research
lauladalliovs1o 16.3%YoY Fvgv (isou upside IWULAUDINUIASAS wusTiususua1 UoL CPALL ta: CPAXT
ns:AuIFsSYgRUDLSIUIa () WU ddNasoalda (W4 3) an a1
@ < > - & 2 a 20,000 240
3) ue\)uJunuUaooﬂamaTmmamwuwouua:mouJunoummaue\)ﬂoor]u 188 194
. ST . “ n = = . d 180 200
ThaiESGX kavl SETESG Rating “AAA” 8ANvl Valuation thaulo lag 18000 - ez 168172
Py & _ ' —u ' _ — 160
S1MKU CPALL Bourg PER 2025F A 15.8 1M1 KSo -2S.D. 91nA10ag 10 U 12,000
_ . . R . 120
. 4) 1sads:ziusimdkuignkua: 70 uin 838 DCF (WACC 7.4% 1lazoas) 8,000
_ . : oo , 80
1aulas:g:e10 2.25%) uaiivuduwadigoinmist 2024 Kua: 1.35 un 4,000
- = . . ’ 40
(XD 6 w.A. 68) Aatdu Div. Yield $10 2.6% 13134 13,838 14,545 15,245 15945 16,645 17,345
0 0
2021 2022 2023 2024  2025F 2026F 2027F
No. of stores, ending - CPALL No. of stores, ending - CPAXT: B2B
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WTD EFT Flows - Winners/Losers

WTD - ETF Flows on sectors and themes
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Short-Term Bond 2,631
iShares Core S&P 500 — 1 331 '”Ves(;zz’;‘l Sqfiij - 2,187
iShares 0-3 month Treasury — | 0G5 Corporate Bond 1202 4
Vanguard S&P 500 1 111 Japan Equity ——— 701
SPDR Bloomberg 1-3 month T-Bill | 084 . EU Esuit;' _52133
SPDR DJIA — 1040 over.nmer.vt. on I
Vanguard Total Stock Market mmm— 003 EM ;f:esl:,::fknedt — 4i829
First Trust Utilities AlphaDEX Q)] Energy 390
Vanguard Short-term Corp Bond —— 007 lnﬂs:;oc?ozr;tr\j:tt:z — 3%
Invesco S&P 500 Equal Weight = 306G Aggregate Bond — 209
iShares Core MSCI World = 310 Cons. Staples - 172
Direxion Daily Semiconductor Bull 3x = 306 Utilities = 57
NEXT Funds TOPIX Banks -392 fg“;;rjt'j ¥ 2318
iShares S&P 500 Growth -450 Growth -6
JPMorgan BetaBuilders US Agg Bond -453 Value -40
iShares Expanded Tech Software -479 Energy Com;:::rlzle:l '11(132
HSBC S&P 500 -585 EM Equity -118
ProShares Ultra QQQ -614 Real Estate 121
iShares US Treasury 616 He";‘/‘;ecr:z 2(1)745
iShares 20+ Year Treasury Bond -803 High Yield 274
First Trust Consumer Discretionary -818 China Equity -398
Xtrackers MSCI World ESG -831 Long-Term Bond -654
iShares Russell 2000 1,429 Tces:soé?fcy_ 1184 -665
SPDR S&P 5007,285 Smallcap  -1,506 ==
USDm -8,000-7,000-6,000-5,000-4,000-3,000-2,000-1,000 0O 1,000 2,000 USDm -2,000 -1,500 -1,000 -500 0 500 1,000 1,500 2,000 2,500 3,000

AszEBUUSUMKRRUL 1SIWU3T 1) Astiaduluasianskiunou Busvoluasianskis:g:duuoviduBovacnumakdvdonisanaoniyguovsuASNavEaKSIoAUIEYVIBUWONME
AWUZU 2) Dusouerhrisiuaaiakudukdvsimusudomudulsoiiazannouidgomnuiasmsmiasuldvevarksy 3) Dusvdeluaaiaiulanivliuov1UNavNUBUNS:01gAUIEELIN
Us:lGumBuovansy 4) Ullsoi"?olumaqusUmﬂswmwa“\)muﬁaoamta:msaooonlﬁauoo ECB 5) GusvFolulak:iAonFunsSweldgoRNUNOUMNIASUIRDaKSTB:a0oLa:adASIUMSAN 6)
Dusvuglundu Consumer Discretionary laglawinauniovifgouasenugudoinanuidsvuloniambvovaksy 7) Auvunaldnuangumsidudusouemndalaumsiaulaidus:aodoavuas
ADWIFVAIASUgRDn0neuIWUEU 8) DusvunslunduinalulagkdvaarabisvnaduointodemeusnuazAouivoadenswailn Al luduRo:dowanuguavA Semiconductor
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A - - - . ee = . e e e e . US Stock impact
qamn_uno[anuuuouna\) Trump Us:mA 1) 1AV Reciprocal Tariffs AunaUs:inANAY9ATUAMNIVAKSTY LAISTALAUS OS] y )
. = . _ - _ N . e e . Industry Stocks
MEBWUIGUAUUSINANDNISYI0QaY4AUAKSTY UINF0S1D 60 Us:inA 2) 9nanmsgnidumis "de minimis" aKksSvaumunn TSMC. USGNBOWALOSHD Data
. 3 — - oy 2 o e . . . s . 2 — . Technology  Tuchous:
yar1a191a3u (800$ KSaliound) Tumwsouugasinaaramaua:dvuadonguaadiuovadiv miklus:e:auisivs:usn center fuousing
- . . R z - - - _ - z - . - . = Apparels LULU, NKE, GAP, ADS
UodghniinadamswudadovovaaraAomsaluayulASyUgnovavaksgd, MswWuasyavKutazminnIsaosavyavus:inAdU cotail WMIT. COST TG
o MwsouTmTAsWUs:DUIA3 1) ndUAaNKASSURISIAMANTGSUNANS:NUAYMDASLA:MYSaUIN Reciprocal Tariffs Ao gueud RIVN
. - ' i ] ' — - . f Hard AAPL
Technology Apparels Retail 9nusud Hardware msriovifigd sunATs Healthcare 2) 1S100031NdUUSBNALUITESUSEO PDD | _
, Do L _ . B o MsnovIng usunnovIRg, aneMsiu
SHEIN AMS18auMs1IAmMQno:lasunans:nuINAUNURIWUTUKALTNSYaNMSYNISUMT "de minimis s S
us:e:du 1sUsHiuSUodenbnadonswudovavaaa Ao msguazeomA Boeing
qumw AZN, MRK
1. msaduvayuygovmvumsaksgd lagargayamaksglauaunuvengloaimsaamduovnsud (Tax Cuts and Jobs Act of EU Stock impact
2017) ua:wumsaamodn $1.5tn SOUELIEUOMSIWUIWAIUKTENSISEUEgOgadv $5tn Tag Trump Tmisaduayuiduico Industry Stocks

UWUT UEUERISIVOVINUNUTDBOYITUINIASUIRDAKSIINNNANS:NUMY Tariff 1&Tus:g:duKIASILWULUUSILIEUDNANYMS \ATifeUr (SoUEbEN) Qstrj_zingcathovo
ordisk, koche

2.  msWudsvovaduinag FouovrgvaviluSovennrkavAnUAvIaWLTUDINNISUSUAQ CAPEX yov MSFT ta:uualiums — Mercedes, BMW,

Volkswagen, Stellantis

USuaa META %vo:rli Peer Bununouuwutia:lufigao=donaceitiovAunguisiatalsoiwihinoiudovmsnsus:uoana bandora. LVMH

Richmond, Kering,
Ferragamo

= s < B I S _ . . - P FuALUSUGKS (Luxury
Uogavlgunu Us:naunuwans:nudn Tariff M 1Bo31nguinAga:sialus:g:augonviinoIuNUROULLa:Wudoenn Brand)

wiAoUANLNDS Infineon, NXP

China Stockimpact
i . ) Industry Stocks
Us:lnABUISU Retaliate bUdUuuKkangus:inAdonlluoMovSuliocvAu dulasauns:auiAsygaoluds:ina wSouyaould veusA T aumeonuiusiaasssondome

(Consumer Durables & Apparel)

3. miimswsoidosovmdoinus:inadu 1s15o51Us:18u Tariff goavinans:nulumwiduua:ilduusonadurkandenalaiu 1a
1S1ANQIMSIOSMAUS=KIWUSEINADBos TRRUMWMSHUGoUoLaa1aRulusS:e:aU TUNMLASLAUTIU ADIUSULSLOWLTU KN

Li Ning, Anta Sports

ldrduuazimmratldaiumsosoitnumsladndu eiouztjt!uw@auumsmsdoamnasﬁoua:ﬁ\)mm:rﬁmuﬁlﬂsw:ﬁwans:nu e otsbrelad (o o
Hardware & Equipment) enovo, DJI,
«  swgzdu sGuav{UnRuiBusuna:ngu Domestic AUwWans:nuAaon Tariff Tag aanaRuaksgLu:L Verizon, CVS, Pfizer, &n (Pharmaceutical) Siosharm Wi Apprec, Shangh
UnitedHealth, Costco, Pepsico, Colgate Palmolive , OamﬁunSUllu:lh Siemens, Carrefour, Metro, Deutsche Telekom, aufnu (Capital Goods) Ghina Raiuay Group, CRRC

BNP Paribas, Enel, Iberdrola, aarakudutluzun Xiaomi, JD.com, Hong Kong Exchange, Trip.com, China Mobile, Tencent,

SMIC, Hua Hong Semiconductor,

winouanlaes (Semiconductor) Will Semiconductor

A I I ba ba ©1ugud (Automobile)
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Offshore investment

Tariff Impact
AunuIwuBUINME, Mstpduaaay

dunuthidnwudu, symauAgvdu, misanav
dunudnithauAoKsIWLTU

MBI 25%, s1Msagudgviu, soauigaaan
$IMAUAELIU, BoawIEanaL
AunuASIaUNLELIU, UARovIREda0aD
ADWIELINMD:LASUZADNNN0EY, lsanad
goaUBanavMNgNASU

AunuUneWLTU, SIAENUWOTU
:

Tariff Impact

TAowIEuvgonga ovondmsaveonty
goaksgd Ifouktvluauy

WBeyAUMBUIIN 25% ogudd 19ldsu
WanS:NUIWULG

lasuwans:nuoInmMsavoonlugoansgd
$S10 25-30%

o10ldsuwans:nuOAMBUIITBU
Source:

Innovest Research

Tariff Impact

Us:lDudowans:nuderilss1o -56%
Us:Dudowans:nudorilsso -46%
UszDudowans:nuderlsso -33%
UszDudowans:nudorlssio -18%

Us:Dudowans:nuderilss1o -9%

wans:nusiadovontubmsrhaaaluarsge

uans:nun;\:éouné\aéuu‘samﬂmsuéoo‘wuoumnmo
naneduktide (NPL)

Source: InnovestX Research
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A
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Kudu A-Shares
Kudu A-Shares S1MgIL Laggard ﬂoum\)mmuomaUﬂUhuou H-Shares lla: glomausudsdu KIAIASMISAS:QULASUZADLLA: mamhumsumuwaumoumﬂuu
UoQuu aui CSI 300 n: aﬂsoumumaau "d\)tLJuuuomuamfgnusmm 3,980 90 nﬂhufomaUsumouumoYUauhHman 4,450 90 Tosmuou A-Shares 6199110
ﬂowuauwusmohufaﬂua CUESHE] ch ilEoldsunans:nushaoInAILIULILLUOUYODELASIUMSA

nuna umsmuansaq

AUNaUMSIUaksSgd 1neldusorkuuonmiulouiguew Trump Adeus:lesu ta: Yield Curve AduusTiududu doidademsririsuovsunms ogolsAd ms

Us: mﬂ?ummsmsmumoufm (reC|proca| tariff) ahgaldasvonoiunvoadetudliuiAsugiolus:a:aall laglawiznNYIFYONIASUZADEKSTY 0101NgMo:y:a0adD
1§ondnmMald Foorons:nudenumwauiBoua: ﬂmuawmsaTumsUaoaauwouoosmmsaowafnuuuoomonunauuLsulUuauumuu UnNavnuIvLAISGAMIUAIY
Sawuvevuiasmsaouldoinuss InAARAogvInasalus:du

as askiilan

NaOOUlanUO\)OSWEﬂSHU (Bond yield) OEJTUS OUH\)TUSOUH&WEJU UsznouAuAouauisalunsns: OWEJHOWUlHEJ\)nUﬂOWUOWlUUTUfﬂO ADITUWUWNOUDINAVASIY
fﬂSFﬂﬂSUllS\)UUTUUU

KUHHSG‘I UI.I'IOlaﬂ
uunuuumlaﬂluahsm DuusliuwWudoomngudiisich was Valuation gvoglus: ouamuolnsJUﬂUHuumong udlumosRnouTbuluaUINEYASIUANSAINGADIY
suusLyU ﬂauua\)umomesz uvgoLa: 1R WBeylisvnadudotlovlus:e:au UnavNuAISBaoNIsIinavnu Lla:aamuwauIMsyovavasIunMsAogvinaganou
wowsmwdsunaqnsonnsw

K:uu'iunmu

C'IG']OHU[OEJOU']U[NU'(QllS\)ﬂOOUS gr aUO'lﬂaHSGOI lC'ISEJUlﬂUﬂ']UU']lU'la\)ﬂ\) 46% adowalk VN-Index SovLISD E)EJ']\)TSﬂC'I']U lFTSUGﬂOlOEJOU']UEJ\)UWUO']U[[U\)llﬂS\)
SQU']G[OUHU']HUUﬂ'\SlC’IUTC’I llax C'Ia']OUTE)ﬂ']aﬂﬂEJﬂS AQutdu FTSE EM TUUU S']F]']I"IEJOC'IC)’D\)[UUO\)HO ngsyavnu Avd ﬂOSC’IOC’I'\U@lﬂ']Uﬂ'\SEUﬂ'\Sﬂ']OEﬂ\)tﬂGUO




Source: InnovestX Wealth Products & Strategy
A
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> EVENT PLAY

Kulng

mamhufnalsuWumoomumsmsns Auaa1anuUdLMASY WU ThaiESG Extra, Jump+ ta: TISA FoyosWunmuBoU Al SET Ua Gap govlAda ua: (SUT
deyeyneu Bullish D|vergence Ueu: nswma\)afﬁu Oversold U\)U{)OﬂaUCIO om\)TSﬂcnu d0ASIUNSANO1PNAAUAAINSIU=AU LAY Valuation na\)aﬂ Mk
Downside ABUTILINAQ

Kuloanuaslan

nau Global Healthcare (dusokyuINMS Rotation 91nKU Growth 1R Defensive MunawAcuRunouluaaialanfwudu losRuisariuaslanindoulko
uiounsonsdstlan tas Valuation gvoglus:auliuww Tus:a:du uusthiktinavnuiduavnulundu Defensive WoaaAUNUNIUUODWOSA
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nauIWudondousnluseu 5 Wou tazBuRUdeyeyreunsWudovepmsavoon tHudeyaieuuondolAsugiotmKald ogvlsAicu sse:dulautsbnaduoinms
Uduovaksy



imﬁ(,\/est><

31i.A. - 4 W.9. 2568 A Subsidiary of SCBX Group

Us:lﬁuz.i-\ﬁ;yﬁun-‘ﬁﬁ AsWuaavuaaauiinuwusuas 10 U vevinguazaksgd
. WalakRruLIaMmo:aaraasiaskiiling wusvassguialngong 2 U Usudoanav 3

0.12%, wusuas$guialngoig 5 U USudoaaav 0.16% La:wusuassguialngaig 10 A5
U USudoaaav 0.12% Wawssulfgunuadamknouniin e
- 1 4
« wWausmyawusuasSguiaong 10 U oonuinwaaoulnuladsy 1.94% Jsudaoaaav - TH

0.12% laWsgulngunuadaiknourkun

10Y
S - - 1 _ — e <. o 3 1.94
« TuyovduN 24 - 28 TunAW W.A. 2568 UnavnudvIauIggnswusUassguiaoguios
n31 1 U Us=neu 84 duun LiaznggnswusUassguiaoguinns 1Y Us:uieu 1,087 25
awuuin 2
. ga1akuAMAENBUAaIaLSA TUBOLIUR 24 - 28 TuAU W.A. 2568 TRUAMALOABUR 15
JunzwWsu THAIBMA $1udu 19,672.40 d&wun Tagongdoud 1 - 91U lduoUgK 1
avnuanuu ua:/kde gavnusielkey ta:/Kso vga\)r]un:ﬂu § § 3§ 3 3 3 3 3 3 8 8 % K
- . : : s a S § 53 9% 9% 3 3 & © 8 &
« aalarunMAABUAaIasSoY  daswaasulnu_ (Yield to Maturity) U9OKUAN < = ° < o 0 =2 o 7w = <
mAAsUNTBUAUADIULNBDTiouaLas1ans A- Tulu o1gluiau 1 U Usudoaaavioag Source : Thaibma data as of 02/04/2025
0.05% - 0.07%, ©1g 2 -5 U USudoaqaviads 0.12% - 0.14% ua: Ny 7-151U . s _ . s .
USudoanav 0.09% - 0.11% Lijowssuliguiuduaiknouktin Jamsouvigasiaiskugnsvavunavnuavsiaavia
2 U.A. - 2 10.9. 2568 98N 16,964 auuin
awuun
25,000 20,819
Kudaahasoviithaulo 20,000
2 2 [ J— e — 1 i ) 1 — —0 15,000
avnuiudoglulau 5 U sudunoiulniodioaglus:aunaivaogo 10.000
s e < o~ " - ' 4,394
KUAUDLUSEN W ©0aa 9110 (UKIBU) o1gAvikaous:uieu 4 U 5,000 4199
e OUAUIASTORUAS:AU AA- lauaugravnunolU (Public Offering) 0
-5,000
Source: ThaiBMA, InnovestX Wealth Products & Strategy , InnovestX Research -10,000
-15,000 _12,§45 _ ) .
3 (3: 12 o)
16 | WEALTH
WEEKEND

Source : Thaibma data as of 02/04/2025
(V9] arl.. IR



e Follow us

fJo]<Jal)

Innovestx

() @innovestx

. X
InNnGvest
A Subsidiary of SCBX Group



X

fugdarm e
InnovestX InnovestX Research
Wealth Product and Strategy
4 5 6 7

1 2 3

4
1. UoisA Jg=dawam Innagnsmsavnu 1. sU12G Sauuaw HEouUNIIAS1K
2.wgud womas WE28ASSUMSKHOOMS a18vIu Wealth Products & Strategy 2.a0fgosu lasnwana un3iAsikonglanduiuuunanalvia:yunalan
3.as. $gAsSeud sulwmano  Wousemsongla angviu Wealth Products & Strategy 3.an58y aovsSauan KokUUnnagnsmMsavnu
4. ansde AuosEY Kokuwhanagnsmisavnu
5. as.UgAna nu=dud KOKUNUNJVYIASUIND
6. WUBY ANsS13u8eY unnagnsaalakulla:aaiaouwus

7. 1ona@ns glwysed W5o8UNIIAS1IK



inn(,\/est><

A Subsidiary of SCBX Group

JoyalusrevmutifudoyanimsiUamedeansiseu: Founavnuaisadngoldlosnold uazilludeyanidesiiiosdotiold udhivd usinkannsws sululoan 1ond $1fa (“usen”) DlagudgukdosusovivAcIUgNdoY KEO
auysaivovdoyadonaroudegivla AowwAaEuRUsIngeglustgvubiduwavmsthiausluyuuevuovustn ta:tlunciuAaliu au SuRRUsINHlUSIBOIULMGU Fooroadsutlavidmendosudonaid laguseniy
S1dudevudolransiseusu KéoUunavnunsiu stevudvarduomsuwsdoyalklAunavnuiriu usnlisuRasaudomsthdoyardonouAaliiulag WITunnnsel doludnavnudvaosidqawdolunisworsandaaulo
fioumsavnu ueno1Nd USUN Lia:/ko USUNnluReuaLUSENodoUIRsodovKSarnaus:Tausulaq AuUSENlaq RganaioavlusiemudAla
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lond Wugdorusielkey doyala q AtRgodovAusuAsY Ddagus:avAwoldlumsiusguliguidu
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ukavdoyah INVX 1Rusiinidodo lag INVX lisusovdvAougndow auysal laz/kéo AsudoUvoLIoyadunald

INVX avouanslumsidqawlovevauudwavgideolumsuiluwuidudeyaldunsoasiolaglidevuannaio lonansaduidadvliufawizynnanmkuaiiu ua=kudlidnisid) doudao weuws vig $iking Wuwah

avocdio rdouaovmids:losululBowitsgiuonudnueuslag Buldo:lasuncwdugaulduaisdnuaddnusoin INVX Aou

msdouvnaworoasaua:oausu (Futures and Options) A01WIEBVgORo0RBTRINANaUIONUaE Y TUEaAtY Svllikun:aunuynnannau Nl AeunsdaaulodouieWorwesaliazooUdu MUAISWOISAUNEDFIUNIOMISIDU
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring
AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI,
BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW,
ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, I, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI,
OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP,
SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SIWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV,
TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BlZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA,
SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH,
JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY,
SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, YUASA, ZAA

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.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.
*USUnkSonssuNIskSorusKsuavusSENNDToMUMsiAUQUanDMs WU MsasRalngonukannswe nMsnosa AessUSU Wudu Bvnislsdoya CGR Aosas:KUNELUIDARNENoUSINOUGDE

Anti-corruption Progress Indicator
Certified ({GSun1sSusov)

2S, AAIl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, I, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH,
LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK,
PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM,
SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFI,
TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM,
VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:niAausual)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD,
SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY,
BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON,
GLORY, GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP,
NDR, NEO, NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM,
RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP,
SMART, SMD100, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI,
THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP,
UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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