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(CP/Asia Era One) SoUBioMuWIAY M7, M9, M5 Rogjs:kd1v EIA 1a:so ASU.oyla 2)
Tnsumsidovisvinsgutonansuazidaus:ya (dus Land Bridge yar 9.9 uauduuin
sUlluu PPP Net Cost salwno1w1§ogoing-dus:g:h 2 (UASSIBEUI-KUOLAEY) Al ASU.
oulaudouazdovlasgu TOR Waus:yadul 2569 uaso w.s.u. SEC Aldrh Public
Hearing 149 uaogs:k31omsiiaus aAsu. ua: 3) lasvns Quick Wins 1u M6 A
Aoadvlnaudoiado ssuadutunis soudvsaiwwhaneduua:a1guiooRogskao
Aoadwlkudoiadomuunull 2028 Mol 1s1Wovd1 MshvisvdouRaadiksusguranall
Aomsavuiudeyeyrsalwnoiui§ogo 3 aunwlu waziads:ya Land Bridge ua:salw
Ing-Jus:g:A 2 WolklasvnslasvasvwuguukIAmMaauIsalsufoadvidosiv
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ulguie Quick Big Win as:duiAsugioalng Sgunaungounu s1ey3sna tauktiuloung

"Quick Big Win" nufkavuaavulgurgdosgan lagns:nsovnisaaviauo Asu. (1)
TnsvnisAuazA3OWAE o01BU 44,000 duuin Wikuig 20 duau (2) Tasvais
noviAgoWovsovRnaaksgouma 2 th WiAu 20,000 uin (3) MSIE@UIBUIASASAGNS
1,700 un 1K 13.4 dus1g (4) msisvidnorgvud aul 2569 19 7,000-8,000 d1uuin
(5) MSAUMT SMEs $19 160,000 duun uas (6) Gv AMC Usulasvasoktnsodoull
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aiuns:nsovwaeusgau 7 ulgulg Quick Big Win A (1) 19SDIMSAMAUEKST (2)
yogwdomsAsguaulng-Auws (3) 19so1 FTA La:ynaaaliku (4) Sauknssu
SOWA (5) INUEDOONFUAILNUAS G2G AUDU (6) LasSuLInsvadvoon SMEs 1haala
9 (7) UsSunns:dguta:ldinalulad Al douns:nsovwaovuaasiAiiiu 50
a0A/A0S 1Ea:aSLAWYQ U.A.-1U.8. dusovulgnd 1loATAUS:ITUSIASYIAD
lasuia 4/2568 9:ug1gAaIWeD 0.3% Lau1asnIsaivg 9:308AUIWUSA 0.7%
soutaulatau 1% lagisiAaduIasmMsio:EosaulASUgAdlasUE 4 uengddld
Usz1eu 0.8% ta:rlk GDP nvl 2568 aulaldsid 2.0%
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ute: MAd3 1WukokinwssAAdLA:LILU 185-156 tKiio Budls Thayl 1osaudulu
uensguuaskagvautisnuavus:ina lagisoldugnAvduovadaunend Bula: o
= D9adiuausnulisuyo aduayuulauie "Sanaenomics" Atdunsldshesguia
Wullazaam@ dvtthiwuuunatAsugnntdu 2 1iiu 10 U dedunsiuaenibove
sunmsnao dowalidleuliusliuseurm WusUnsenolinaaaulinugoduoInAoIY
Avoakliarsisau: (250% vov GDP)  weusRKkuagUuldus:Tosioinnisns:au
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llﬂa\)OOﬂUWO:EISW\)NGUOﬂOOlﬂSUgﬂOTOOTﬂO laslasvnsAua:ASOWAaED:D 11 Sﬂ?WﬂO']Ulg‘,OEUI\)l_U:‘Ou 3 auudu: §gU78lS'DlOSOWﬁU@§U§UUHTU (CP Group /

AcLBatouLINgalumsisudtuMsIIuTASEMSISAY SOLLINMAD:IAUAIIL Asia Era One) IWWolaukthlaspns A0waE0 4 1doudonistamstoson (kdouATy
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nasmsns:qumsnievinesluls:una yeunulengduq o10Govlgladns:e: AcWA Ay LhovoIno:lulAasoNsdunv IWelkMASgauIsadiulAsvMs3U 9
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AWISOgY LazawiuBoulavnioma Wldeglulaavmseald 15 ulourgdneyuov (douluon) Wudu
Sguratlas Fomalduwsizdevidloalassunsgouazinaynwu dnnvgoidu ~ L . .
. e e o e e e 9 1.2 ITnsoAmsNMouwLAY (M7, M9, M5): lasvnisikarldoulkeyogluduaounism
sguraldevdiodos FowdulUnuleungisodoutawrzkindudiAey ogwoisiawlu y N _ T o
N T - - A - . s1vIUNans:nuavitoaasuy (EIA) LlazsoN1SOUUODINALUISTUUAS (ASU.) Sgural
dogllnavwuldudnmsnaiodvomsiasguwsouAnula:waunlasvasowugu B L . o
T FAnanmwluniswanauli asu. oydamelu 4 Wou Wolkwsouldngns:uouns
v

Aaldan PPP k3olWaus:noasimadalu doagoisu MowLAy M7 doudaueny (IUgo

i TUEIOUUODTHSDHWSTHSDHST\)WUQWU (S1JOVI1 Sgurasunu UfT]SﬂOEﬂﬂfyiﬂEJ’f(’l SU']UUUQ'CI:UT]) OE‘J:S‘:HO"]\)lO_S'EJUG\)UTUé_fy‘EQT la=o:1sunoasviut 2025
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avnuaksusguradall lasbmisravasumsainu EIA tassguadmsaodneyAonislasgulonansiBeysou
Unavnu (TOR) WetUaus:yalull 2026 Nod yaAIiMsavnusougnusuanavikdo
990,000 &uunn lagdusyuuu PPP Net Cost auUmu 50 U
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2.2 salwAow180goiny-Fu s:8:A 2 (UASSIBEUI-KUSVAY): ASW. oUUaLAD
(n.w. 2025) s‘gmaUmhﬁ'e‘hﬁaﬂumsm§aus'mtonensds:ﬂooswm (TOR) d1KSu
Wads:=yalugoodul 2569 (2026)

2.3 $10 W.S.U. WwalAsugnonAld (SEC Act): s'wnahmaﬁﬁﬂowue‘hﬁfydams
auuayulasoms Land Bridge udgv{muamuaziusonaquoinnnus:s1doau
ALl MsAISOAoUADMSUNITNGMSWOISANUOD ASU.

+ 3. lAsvMs "Quick Wins" lla:msuskiscaltov 3.1 sawWwhangdu (Augdausssu-
Duys) uazaneov (Inyu-s1unsyseus): lnsomsikailiogs:kionoadv Sguianos
UowumsisvsaviuAoasvila:vius:uu IWalkudolasomuunul 2028

.« ADWAMKaNUA:USONRSIUIa0:ALIS: ADWAMa:gUassARdAnyAga 1aun
dgoor1fiaduloal WovoinsSgulaids:g:z1oawev 4 1dou JvlutwavowodiKksunls
AoasvL LarmdWwevMslasgulonans Msas1vANUIINTD ta:mMswanaumMsould
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uononUu godus:ziGunivnisiovuazdoau laglasons Land Bridge (azs1v
W.s.U. SEC Imsdoduoingusuiovauuvdou ta:doAvoalsovAouAunu/
WanS:NUALIDAFOU AoUU MSADISLAOUADMSLNITNEGMSWOISEUUOD ASY. 310:
Orumvolumsigeoen uas/wdo adwacudolululaspns uonoindu goibus:1&u
vuus:ureuta:Nsiou WovornyaAlaspAISSOUN3T 2.3 AuduUIN GOVWOWI
PPP U1NED 44% AuIdoluyeovUnavnuionsudviuagnunoiudaliovua:
l@ngsSMWMOASLIOL

TudouyovANUAIEORIADSLUDLSTUIA 4 1EOU 9:5091NNISIASIUADIUWSOU
yovlASLASWUTIUMOAS:UDUMS ANVISTESTUNaaalU AvluduAIUWSDUUOY
lonats laglassw TOR uazlonaisUs:noasiARauysai (15u Tasvns Land
Bridge, salwlng-3u 2 upss1sdun-kuoome) wsoulaus:yanuilul 2569 uax
A2IUBAIDUNIVANKLIY U NMsUaNSIDSM&EYey1 msoula EIA/AsU. AAsUAU
uonmnlu godovasvacudettiovvovluwudu lagadvdunudidovdula:ms
sSnufANolAsLATS IWelkAoUIGoluYeLUnavNUDAWUUALTLTNSEALEN
lasvns

Avl KavMIsIdonAav MsAvRISVdoURgadkSUSTUIanalUAoMsavUIUE Y
salwno1W180gv 3 auulu ua: Waus:yalasons Land Bridge Soudiv salw
Ao1WI8ogviny-Su stu:h 2 WalklaspnislAsvadvwWugiuyaAukIAaUoY
Us:inAanunsaiBudumsioadividegodottion
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(1asu 1) salwwi MRT A1avAaoaasiv - 5 lasvnas, 84.30 Au.
AS:uoun1S PPP - 3 lasvAs, 29.34 Au.

S:g:Mmv vuus:ueu
(hu.) (aauuin)

1dumvo wWalkusms KUYIKQ

Under Construction

suW FISSE-1WooNovsU 3.00 4,072 2025 wWalkusmsiBowieusgdogoldumonis 17 D.8. 2025

Under Construction Taspagoiaso 100% vius:uu / yuousa / deyeyreumdoaiiauns

du AUgIUUSSSULKOUS:INATNY-DUYS 22.50 79,221 2028 Jeyeun PPP (BULIED 18 A, 2024

Lov LOYuU-1uNSUSEUE 23.60 82,000 2028 lnsvmislagsounoasiviadotidous:uieu 61.80%

wayin-uvde-asulbov anaidou 3

ARL ALUTU (douTutbon) 21.80 119,000 2029 goluilaisunoasv
N al) N-AUgS KO o a I .
du 3 S‘l%‘;‘%ﬁa JugoausssuLL 13.40 142,000 2030 Bureagvdounsnmau 2024; eu Fudounsnmau 2025 ANAUKGN 14.06%.
PPP Process
uavdou Q3v3U-ASSIB 5.70 As:NsoLAUUNALTAUSUSOUTASLMSIEUNMDASS1IB-0AVEU-Manen Wudeyeydeos::N
15,176 2029 20.5 AU. VU #15,176 &AUun LazasSgulauanau=Sguuas (Asu.) melul 2025 Watdaus:yadu
uavoou 0avyu-Malen 14.80 U 2026 lasvmisowithaoadvdut 2026 ta:tdausnissiod 2029.
dunvmu swn. ldwsuwsus:meadouly/so TOR MmsAoagvdoudouengyonsvaa-
A SoFA-UKBNENEESSSUMAEQs Soaq 8.84 6,473 2031 UK13NeNagsssumMans 8.84 nu. Janl 4 LKL (Aadv 1, U.ASLINW, 1BYVSIA Lax

ukdnenagsssumans) lagfmkualAgsudvuasiaSomelu 1,080 Su wouSuwvAULRU
ansiseusAsulla masuAsasivlats U 2025-Au 2026 ua:iaidusal 2031 (2574).

Source: InnovestX Research
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(1asu 2) salwwh MRT s:g:=cdalU - 12 lasvns, 162.93 Au.

S:g:Mmv vuus:ueu

@umv () (31uun) wWalkusms KUYIKQ
Next Phase

uavidy uvFo-Kod Two 5.76
uasa swn.Usuuuulkaoandovlnsvmssaliwaoiuiogoouauauuiu uas (RUBOUNSOUDLIDU

woody - Fol-ovBuulkejurde I Ty T VA AR Aot ARk A A A RS
2031-2032.

uavdou UvFo-UnN:FU-KOKUIN 20.14

20 amo o SwusmeluCouRin, 200 Somsnuroumalnednds e oudoesluened

m Syswa-novkao 16.25 29,130 - swWu. DuwumuBuAnwnunoulasvmssatwwhanegimmeut 2569 Eoandnunds:uied 17

m ws:lyuo-riws: 23.66 - - -

(7175) AAQ-d1anm 6.50 6,337 - Qns:UTOASID Wovondonvoaduglagans

o aynsusins-uioy 9.50 7,994 - Qns:UTOASID Wovondonvoaduglagans

tudu UDLA-WNSUEUNaane 4 38.00 21,197 .

whoou aulav-ains 9.50 - - gollilasuvuUs:NEUANSIBLIU EIA Lla:n1sSouavnuUAUMALONBU(PPP)

nav Aaovau-Uss1sun 0.92 3,000 -

Kaav Lgnssa-llgnaiaws1o-lgnsslesu 2.60 3,000 -

Source: Thansettakij, InnovestX Research
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(1asu 3) mswasuisalwnoiuisogo

Eumv

Under Construction

S:g:Mmv
(nu.)

vuus:ueu
(aauuin)

wWalkusms

KNYIKQ

ASLINWY-UASSIBEN (Ing-Du Wa 1)

salwAowioavidou 3 aunuiu
(0oULToOY-gosSEuUNU-9a:LM)

uAss1BAL-kuovME (INg-Ju Wa 2)
90:1M-as10

AsvINWY-Wueylan

ASLINWY-KORU

wueylan-1BaoTkL

KOKU-gs1uNSsU

gswnssrd-navwsis

253

220

355

190

380

AN

288

424

335

179,412

224,000

226,340

159,111

212,892

100,125

232,411

432,329

2028

Project Preparation

2031

W& 1 ASLINWY-UASS18ELN (250.77 NW.) ADad1vAUKUN 45.65% LLABINIWUUS: U1eU 18.6% llas
souwamsauasUsUuuu PPP msidusanmelu s.n. 2025 Asutaus Asu. Gul 2026 woldaus: yag
Souavnulud 2026.

SuU2.ALUAL WWUU SsAnus:Ms Gudguo:liuAludeyeyr$g-1onsuldu LalasgurISonursu
dudmu (CP Group / Asia Era One), AtuznSSUMS EEC tas swn. WoldukthTasoms. Kl
ausnanavid o:lBmodagAss-ga:inmidumvidondonsio msosodoliasy Fodolioon
FavlRiBUMIUADESV.

ASW. ould (n.W. 2025) W4 2 UASSIBELI-KusLMEagluduaausoniuu S18MIUMad:Uld
1&us:uulut 2031

9gS:KINVMSFANISIZa:BgQLEUND
9gS:KINVMSFANISIZa:BgQLEUNIL
sovaassvuUs:ueulul vUY. 2026
JuagAumswauunlasbmsnsoinw-wueylan

sodaassvuus:uneulul vuu. 2026/ Anvinowllullulalasomsiwuldu

2gAUMSWAILNIASDMSASHINW- KORU-gs1uAS$eTT / sevaassoudszuneulut vUu. 2033/
AnALIIUTUIGTASOMSIWULGU

Ju
A

Source: InnovestX Research
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(1asu 4) aswasuisalwnive

Eumvo

Phase 1(2017-2021)

S:g:Mmv
(nu.)

vuuUs:uiau
(acuuin)

wWalkusms

KNYIKQ

UIuUAN:lU1-9S: 132

yaULLAU-KUDLAEY 167
Urndw-1dude 281
as1uns$s1l - Kalkey - avuan 321
BUWS - gs1unssl 168
L[aude - [Bevlku 189
Js: - 9uaswsl 308
Js: - Quasssl 45

LQUBY-1BYOS19-IBEOUOD 323

duli-ynaIKIS-UASWUU 347

29,968

29,748
81,143
66,271
30,423
66,222
44,095

7,773

85,345

66,848

2028

2028

2028

2028

Mavnoasv

Phase 2 (2022-2026)

AUSZUUOSDOUDE (LoSgunoasv)

somMsoula (AsU./EIA) (drauncuaAeysuadu 1) (Uululduinaa)
soMsouua (ASU./EIA) (8raunoudrAtysudu 1)

soMsoUla (AsU./EIA) (§raundoiudAeydsuau 1)

soMsoula (AsU./EIA) (GraunoudiAgysudu 2)

soMsoyla (AsU./EIA) (EhraunoudrAtydudu 2)

soMsoyla (AsU./EIA) (EhraunoudrAtydudu 3)

9¢S:rIVNDESD (41.9%)

9¢S:rIVNDaSD (68%)

Source: InnovestX Research
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(lasu 5) Land bridge

lasvmis dumv

laudusad

Southern
Economic
Corridor

vuus:ueu

(3ruvnn)

990,000

wWa

Tkusmis

2030

KINYKQ

druanvmuulguigua:unumsvudwd (auv,) Saduuunasunamsanulasomsiu &.n. 2025 uasiwg3n1lAsvmso: asom@ouidnnukay
S0 9. YUWS LALIKAUS1081D 9. StUOV 1BoUdouMOKAOWIAL 6 BOVOSI0SIIa:NMVSaIWEoVS:UU (S10LNASPIULUASIVWAS) S:8:ND
89.35 AU. MadaaaudLaUAMTIUMUEYNSaY 4 SU aadunu 15% LLa:a$1vvu =280,000 dikuv

Sguralkumeldmsthuovungouhu sieydsna dugufio: 1@ukthlAsoMs Land Bridge ae101&UR Wouns:auMsAULNALUUEDLLA:
tAsugnolumald loabilhkngranAoms W@oudomsuudns:k310a10ng (gUws) La:nladuaiiu (s:usv) WWalduldunmvnatinuuia:
aqunuINYoLZoLLIAULAM BOUNEWWAUU S1sADUs:Ms Sguuasimsns:nsovAuuAL Gugusimsiaukinlasomso:goelkaiuisa
didumsAnuimans:nudozoioadau (EIA) ldnuoan Tumumsa\mu Sgurao:luli MAlensu Wusouwavnulusuuuu PPP Net C
meldranms One Port, One Contract lag WIB1®uyovsyuIa Lax: Wauumudus:g=10a1 50 U Tagmamsaisno: 1SuUs: ya/
Aoadvlul 2026 a: Walkusmsiwausnlul 2030 nod auv. ¢ Jsuaauunamsaoasivlus:esLisn La: Usuaouammsa\)nusoua\)
3o 990,000 duun WovoNTMSWSAUNTDIIMLIASUFADCLY ta:USNaUNMSUUddAaaaD llmson\)uhHmaqwaonmsso\)su
daum 20 & TEU laguuvuwumsavnus:g:lisnoanidu 3 s:uztoy

auu. 1sgudamienansiBeysoulnavnuiwalkainuuatAsugRowIABMALE Ho:dadoduaiu w.s.u. Usznoasiaiul 2026

$1D W.S.U. SEC (Southern Economic Corridor Act) anoomuu las osﬂuuuoowauo?mm SgUUQS (ASW.) Aouno: lauounam
QUNUSIBAS umsoosuvv\mmunomu (public hearmg) WwwunRmAld wu dS1UNSSIU S:UDY YUWS UASASSSSUSIY WolAudoAalAu
YoLUSIHIBUIAYOAUSID W.S.U. SEC lla:lasvms Land Bridge

S0 W.S.U. SEC goludumswoiseunlagam uazgoiiusvaaduila:msdiwinddoisadonnmaus: lﬂa\)ﬂUlﬂEJOﬂUﬂO'IUﬂUHU laz
wans:nudodoLoadou

Source: InnovestX Research
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(1asuy 6) lasvaiswasuinitSaa:n1snovingonIvN:La

o . R MAavASNAaQ
Jun1v vuus:=uieu wWalkusms Uoauu

lAsvAMswWeuunmiso

MALAISNAAKTD

laSoauysead

KUNEYLKQ

- 3,258 au 2028 (F1 Port N
lIKauauv Wa 3 003a1SaKSY _rhgo F1) 1.1 a1 TEU
- 1,820 & A
MmiSouumwa wa 3 QoamSaKSY 2027 16 awudu/U

MiBosovsuidodisiey 183.28 au 2032
(M=aye Qoaa1sansy
MiBosovsuidodisiey 102.11 &u 2033
wnen Qoaa1sansy
MBosovsuldod1siey N/A 2034

Afa

lasvAismvaoutlas
d=waudiun:zla

wWalkusms

vuus:uieu I ARIY)

18.1 au TEU

31 auau/u

ﬂWSWCUUWﬂWSn'O\)lﬁIEJO
niovn:La

$191d PAT 1,528 duaoaasansy / PPP 1,730 duaoaaisansg wuon 11.1 &u TEU 10u 18.1
aw TEU

PPP tWu0n 16 dudu/U 10u 31 &udu/U

vuus:ueusgula 171.68 duaoaansaksy + PPP 11.60 duqoaansansy
vuus:ueusgula 94.20 Auaoaansaksy + PPP 7.11 Aluaoaansansy

N/A

mvdoutdoutm:auys

55,000 &uun 37.4 nU.

a=wiudnunzauKkvusnuovus:inAlng oudeAuim:ayy

a0NUSOUS:KIWMASTUAzENBU (PPP) TagMSMOWIAGLKLUS:NATNG abnuvIUAoas1H
asUwamsnﬂm WaADMEU-SUOIAU 2025 tasudotadonokuadul 2026
Uoouucﬂnsoms/ElA meludaigl 2026 WalkusMs: U 2034

AMOMSAIUSLUDS19SIWLTU 20% KSoUs:Neu 7,000-8,000 AU a0S:E:l0a1TUNDIN
16 1.5-3 FoTupMLISo IKEDIWEYL 15-20 U dogsagudiuawIu
a:wiuo:gnl3WudunvuudL nouthdu anglwwh uass:uudoans Soufu 4 KUogvU
ansiseydlng (AWw., nwWn., Msus=noma, NT) goguszkgadununsroasivlasvasivldn:ia

Source: InnovestX Research
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(1asu 7) msugrgauludutazaulniulky

lasvms dumv

Airport Development Projects

vuus:ueu

wWa
Tkusmis

mavms
waauoouu

mavms
Haakav KYLKQ
1aSoauysali

Sgualasguisnsamsavnu 5 lnsomsdunistu lagildumsavnuuavmaAlensuLa:NMs

aunuougossaunii (W4 3)

auutuaauilidov (W4a 3)

aunutununsagazim (auwdu
[71H)

anuiuununsniaauu (aunuou
[

aunuiununsiasuaiu (auudu
[

4,857 awu
Qoaa1sansy

1,052 mil
USsD

6,259 mil
USD

OgSKID
Anw

OgS:KI
Anw

ASULNY
nvau
a:5uoen
2030, Moov
n 4 1a=o1ms
nlagansld
2032

2033

2029

2030

2030

60 a1u
Wlagans/U,
94 1ngoUu/
3oluv

40 3u
Wlagans/U,
50 1ngodu/
goluv
348w
Wlagans/U,
13 Ingolu/
5oluv

mormAgulne (non.) lagluwowivuds:uauonsSguia

150 &1u

dlosans/U,  ovmsglosansmvld (+70 dwglagans), Nodvn 4 (+26 1NgoTU/Eo1UY), MSugnediu
120 1(Ngo0u/ a:duodan (+15 auglagans)

5oluo

80 awu
Wlogans/U,
100 thgoUu/
5oluo

60 a1
Jlogans/U,
72 (NgoUu/
$oluv

24 &
Jlagans/U,
41 \Ngouu/
3oluv

22.5 awu
Jlagans/U,
43 1ngouu/
3oluo

o1msylagansnunsatkl, msusuusvonmsylagansmeluds:ina

Usznoudos 6 dou ldud sxasglasans 3, modv 2, AudvudouaAuunay (Gateway &
Transport Center), &hunviugoutisvonnAgnu (MRO), lusumsAtas (Free Trade Zone)
lazAugNsA (Commercial Complex)

Aau 8,050 1S, 1 o¥msglagans, 2 MYav, 38 a1uveaaIMALU, INALAUA 32,000 du

Aau 7,300 1s, 1 oxmsglagans, 2 MYV, 44 a1UDOAMALIU

Source: InnovestX Research
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(1asu 8) lAsvAIS NTVWILAUY Lla: N1YKkaov (u Action Plan 2568

S:g:Mmv vuus:uieu

(L) e wWalkusms KUKQ

lasvmis dumv

anw. (MsmuwiAvuKvUs:INATNY)

gwwwmuaoouu DIVODANU - WSS 34,800 favusudsodeyeyr PPP; owvtuoontiuutiazAoasvlut 2025
mavuSuusodeyeyr PPP; 010Uk 16,757 somMsoulauavAtSIUUASAKSULIUUSIa0DMSavNURUSUUSDLLAD
oonluuLaznoasvlul 2025 ’ : % : 3
MYWLALALAQ WE 2 (oYK - s R C . . .
o ﬂ‘fﬁ)‘ a2 (ifoolhu - 45,870 avlaSeulaUoAEISIULNS; Ma1o:Us:noas1AIUT 2026
NMYKAoLWIALKUIYLIAY M7 doucio o e C . oL

M7 M = ,201 MAav oul 1; Msnoadivo: 202
vene (IUgvauuougam) 3,20 dulasguavuuludeyey; Msnoadvo:=sulul 2025
N1YKADOWLABKIN M 1oU2NoYv \ .

M9 aovWIABKLNgaY 9 (Lvuone 16,912 2g/S:K01VNSUOUNISUS=ND0S1IAN
- UoTW) E
NMYKADOWLFABKIN M9 (U1v e o N d o C _

M9 1UHAdVWIALKINELAY 9 (U 56,035 {aGSumsoulGoNAUSIUUAS; NS:UDUNSAQLEDN PPP 9gS:Kko10NISWOISEUN
IAYU - UTOLUDNOD) : = °

M5 Blg?sowwmummalau M (Soda - 31,358 [ASUMsoUUANNALUISTUUNS; NSIUDUMSAQLEDN PPP 9gS:h310NMISWDISEN
yolaasguualky M9 (asduan - — . -

M9 Q:3UOON IDLKOUSOULON) 4,101 soMsoUUC (AtUSIUUAS/EIA)
UoLaasELUDTKU (M6 - MoKkaow 32 e

M6 & 5,550 soMsouUlb (AtU=STUUQS/EIA)
BoUQo) » ~

Source: InnovestX Research

M i X
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(1asu 9) lAsSLNIS NVWLAUY Lla: NTVKAL DU

S:gzML vuus:na Walkusms KUNYIKQ

lasvm 1dumv .
SPMS u (Av.) (aauuvin)

- . ASUMDKAoLOES:KINVNONUSAVIIWOUSUUSLLLIUULLA:ANBIADIUIKUIEY (DU 35 &1uuin) AQ3T0:
M8 Lo10es108 M8 (uAsUgu-thAno) 196 km 61150 lauo Asy. Uangl 2025 tazitaus:yal 2027 lagldloaradods:neu 3 U
, N [ﬂS\)msm\)oouuun 3 aou N2 1@y AUE1D 11.3 AW. (DU =16.96 WUAIUUIN) SDAVSOADIULKUDIN
2132?%':%)(08ODSU_OD“HOUSOUUOﬂ 16,900 KUOEDURIATDTOVADULEUD ASL. aula MSMYWIFABLIKVUS:INATNgAaSD:IEUD ASU. 1GTlu
N U 2025 ua: mn?osuouuoo Surioadolul 2026-2027 wotausmssiouais U 2028-2029
MR-MAP (Railway + Motorway)
MR1 ([BYOSIY - USISOE 2,164 km uASUgU-gwWsSEUUS: 2038, Buunn-gwsseuys: 2040 ldukaniklio-1a
MR10 ASLINWY La=UsUauna 588 km H312+: 2033, H305-H312: 2032, H32-H305: 2037, gwsseuys-H32: 2039 1nSou1asou
: ASLINWY
SoURv
lasvns 10 1 duMv 7,003 km (LWUS:g:810 ASOUAQUNNANDMA
MR-MAP
Source: InnovestX Research
M i X
acro innGvest
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Quick Big Win ¥28qudaw (asuia 4/2568 latau 1%
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Sguraungounu vieydsna lukthulaug "Quick Big Win" AuRkavuaavulougdo
Sganio 29-30 Augou 2568 lagyvns:duiAsugiolaiglua:autkinkiu 2
LUDNOKAN Ao MSIWUSI8TATRUSI3IBUA8UIASANS "AUA:ASOWAE" LLazNSaaAN
ASOLBWIWOUSSINMKNANS:NUDIALASUIAD

ASNSOLANSAADIASBULEUD ASU. SURA 7 a.A. TAsbANsAUa:ASOWEE JvIdU 44,000
auun lagtdouns=duiAsugnol 2569 91Uou 25,000 duuin La:vunalv 19,000
& uun wdoudosslaspnsns:dunoviRgoiovsovnlkknaakgoumald 2 i WiAu
20,000 undksulumnunBaldnnsoltng KSolllAu 10,000 uIndKksulufiifu
AS:ONU

AS:NSOVAISAALTUIASAISISVNISIBEONYVUUSUIeUEoVAUT 2569 (Frontload) lag
AKUQTRKUOEVIUNASTRIASULUBUSUFULUNLSYITND198TU 4 1doulsn tWe
As:duibukyudgulus:uulAsygnd AMaidouludouruosviuninasy 3,000-4,000
dUU1N 1a:$gdaKkAedn 4,000 A uun uano1nd Asu. ldoyuavul 2568 2VIBU
22,000 dwuuin Wl@uiduvasadaanislk 13.4 a1usig 91uou 1,700 uan Wugov
WADMEU-SUDIAU 2568 soUAULBULAU 300 un MIKIASUaN5sou 2,000 un

NS:NSOVAISAALOESHIWISANAUMBTAGUS:NoUMS SMEs 180TU IWelATIBUNU
KyULSgussAD D1gduUlGouwunvIULa:AlEoeduq lagnAonsuUs:ITUYUIQ
2VIBUMSUDAUMESIO 160,000 auuin

Macro
Making Sense

%0 SMEs awnsavoAuldiioinmddounnndimoue lagudvvedududuaaluluu
A.W. 30 Ngudonsuasswinsnaldou muansluus:uoasunINs L1OST 84

duulsngualukiingodou o:UNBURIKE091NIASLATISAIEISIEOYSID 25,000-
26,000 &uuin Fotdutduyevnovnu FIDF  L19advUsSINUSKISAUNSWE (AMC)
WouhKkluovUs:ssuyakiWiAu 100,000 uindesiguiusulasvadiokd Wolk
ankliMms:woudeldoucav U o1nIAgWoU 2,000 UIN/1dou 919IKADUA 500
uIn/weau

—_— —— =

unglonla daneurids:MA sovugnd Llassyo.MsAav UsztoudiAsughoinalulas
Una 4 U00:uengdoiew 0.3% Sudovns:dudssasnsaivg NdAua:ASOWaa Ms
WUODIBUUASAdEaNTS U1asA1savasunioviRigotiovsov 1ta:n1sisvIinone
vuUsINEUTOLMASY SPIEKAD Llasiovau MANVBo8 IKIASUIADUINYAIIWUSA
0.7% sounvkuarhlitAsugioinslulasuna 4/2568 w@ulatfu 1%

TnsvmsAua:AZowAaUggAuaUTATRRToNY 16 UGUTUINSoUTA TIhKkNg[ED 20
duau Tagus:s1sulus:uumBlasu 2,400 un douds:s1sunaluldsu 2,000 un
UgNgILIdUSTYOIDEgvga 200 uIn/du D1NLAM 150 uIn/su Waavhn:WwguxuLeU
"WhAL" SUR 20-26 a.A. 2568 uasEuldseld 29 a.a.- 31 5.A. 2568 dousuAda
avn:10gudolic 15 a.A. 2568 MATSIUANTISOUNST T AULKD

innGvest™
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15

U8ASWOA Svaanalfesa Twundinuignd s:ysiauazAsvsauiilandivoneda
TogUalkgdnsouog 16 UdulU uazugnsveuwalknsounaussiolasuaos midu
fwu soudvAlagasufing velaeslsAsSUF L (doviduunnasssuaiuaziludul
as1seuz) Uon.INUILIATAUARATSS S 1WSouTA Aelnuoan:beuluiAu 5 d&uuin
s19{dliiau 30 & uuin misgns 300,001-3 A uunn waeasMBEluiau 15% dou

68 M ua: L ohwiia

UN8FSWYAGUTUTUTNSUS:LIUNGIouravdiksSudiuainidisoulasvais &
As:nsovMsAdLSuUleeULED TaglancdvoINSoURLLEIANSNSOVAISAGDUS:LTU
ongoadosovidnlasvnisudodoidugiuaotadsildugealduns udnsoiyov
lasvmisAtawigovlasvs kavonlasvAsdovidnsus:lIduMGkulkdugoqosL

UTOAND g8SSUWUS suo.wieusd wou 7 ulguig Quick Big Win  (Aud 1.1svasu
Agreement of Reciprocal Tax (ART) AuaksSgMalusuoiAu 2568 2.5081kdoN1SAN
seuaulng-Auwsilu 7 9okda 3.19s91 FTA  Lazynaaalkl 4.90UKNSSUSOW
1,300 ASY/U aanis:Us:¥16U 5,000 d1uuin/U 5.5AuadesnIws1ATN0 IWU
dvoondndAuduldu 500,000 du uazoso1 MOU Augjyu-aoalussSnuilaom 6.
lasuuAsSY SMEs  1havaaralatldeld a:dusonnaiv Lewsn aztustusn 7.Usu
nns:sula:ldinalulag Al dins1kguavA-gumuau

Macro
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asumsAMelulsvdutndoumuuluuig Quick Big Win Tagdauknssusowi 1,300
ASVADUs:INAGLIAdQa1AU 2568 (SURASAsNY avulu MOU AuauiAulsbweiuia
lonAsulaWgsIMENa:osnturinouB1s:Ibu oaussisuds=keaa 32,400 ahuuin/U
fMAUAUNUIOBAEUAUSKEASN 1,100 duuin ShuadasmwsIMIolwaldgvdas
Judiu:zkav tawald souAukIvAIUENNSIDIgNaANAN SOUELQUAasIAINS:LIAgY
koulav koulkey douns:nsovinuasd tsvipnlauatnuasasiazusulasvasio
LASUZADIAUSLIEUGaATIWL

As:nsovwaLLIUaasIMIUNANBUQ 50 amvA/aas dbud 4 gaAu 2568 Mlkdisa
W30 31.44 UIN/AAS LA IRAITUSATIWDOAUASIAU-IUBIEU 2569 2:lligondiseu
Uoouu lagdvidhadvokioansiat Kinuskisdansidn:sudidiuns uononto:do
AeuznssuMsdariwu PDP salkulhla8omeluli uamwenenusaruwuatulkuli
aSomelu 4 Wheou

Is1AMaSWasMsTo:E08auULASUgADIasUNE 4/2568 ugngdoldus:uieu 0.8% Lias
1k GDP Avl 2568 1aulaldsid 2.0% veuzAviasmsatuayudus AdUKNSSUSOWA
msaas1Atu 50 amvA/aas Msadvm WiTRuwodu TaspashioviRgoiovso
AISLAUIdUUQsSadadns 1,700 uln waznsisvignoevud aud 2569 s10 7,000-
8,000 d1UU1N 2:¥08aaNOUAUIELVIASUYADB:a0(AUSSININSIANASOVEW
yovUsBUIATUS:AUKTY LWIF1STUNIaD:010a1USKISVIUIWED 4 1dou LdnSIaukn
uasmsogvsoaiolansaunguURLAUMSIVUS1I9TAIE:a019918UN0:808nS:AU
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wsshA LDP Jud 185-156 1aon s1uito: N1mdD IWWUKOKUIWSSA
LASYUTUAISLAULKULUNYASTUUASKEYLAULLSAYDVUSELNFA

«  wssalasUssUlae (LDP) uovegJuavudidon siulo: N1 (Sanae Takaichi)

go-ana: x1uNd: MM “Japan's Iron Lady”

9y: 64U

mMISAAW: Kobe University (Business Administration);
Matsushita Institute of Government and Management
duksLvUQUU: US:51UANSSUNMSIDYAIUADIY
Jaoangansiseu: LDP, oTa suo. 51MsSAS:NSIvAIIY
JUALLASUYAD Lla: oda sUo. UKkalnglla:nsdoans

odasguuasiAsugAAULuAY WuKokthwssa donaliisalaseududisodtkuo
ungnsSguuaskegoautisnuavus:inA lagldaziuu 185 (Fov 1o1su: Budls 1ndYD
(Shinjiro Koizumi) A& 156 (Fev lunslkoasougame

- AEuMMBUS:MAMSAokanAoMsWUADIUENTIAARTUWSSA La: (SEnADIUIGOLIUDIA
Us:wsundudiu TastawrzoinAusulkuikullatuayuwssavunaidn (lagtawiwssa

Y010QDED Sanseitd) NMUNaILINHAAIASOLEWLIA:NMSIUASULISLVIUCIVBIA WSoU
Us:mALEnTEA151 work-life balance ua:lk a.a. “rioiutkiioutin” Wolsvwandu

ulsurgmsnaw vgngMsldonesgula, aama, WKNYIWLUUNQLASUYND 2

ulgunaAsSUgAD

triu10U

« soWuanAvdmsiiiovuovadaungnd Bula: o1tu: wagauuonveaysnuliguuo O ulourgnisidu Dove - dodumsduaanide, aluauuulsuigrdounangiso
Qadiuaduayu ulgurgnispavuuuygedo (fiscal expansion) AdUAAU ulgule Usneu
msiduluuKounats lags:yan “sunmsnavailu (BOJ) Waosisvduaontde” 3o uloug ousnutioy, WUMSUATUSTSSSUYEY, LTVASIAUDU
919KyuaaaKULla:naAIBULEUTRSDUAY awusinA

Puaduayu ausnydleu, auuauu Abe, 91g 30-50U

. 1selnlkavhuandivoingui LDP  doulkejhiuroinas:namisidov lasaulalu el ehieEEy
ASOUASoUDLWUAIULBULGDULa:ISODIvOINaUBAWSSA LDP  Auduq trgtdu nansnudo WaaULINU (Bond Yield) DuuoldUUSUIRLZU (1nAIUALOA
odalionaovoviewdwnaalsBouurmagua:gus:meagionoudngmsibioviut) 1993 wusuas KUans1seu:)
tsoldusouuaialolunisuitdudnnisiionoin wisniSa unawsos (Margaret Wans:nUGoRU mManldwadonuleuviens:du
Thatcher) ungnSgUUASIKLaKSIB1UNINSTULBOVT 1979-1990 ADIUMMEKan ASSALIADIUATIAATUWSSA

Source: Nikkei, Bloomberg, WSJ, Asahi Shimbun, InnovestX Research
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n1Ad3s:ydiulevrgnisadavaosiidikngiwonisiaula (Wlsiwavnis
savdUgnIsAavuazauuayuulavignisibuluunaunal
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duulanemsaav: AcuNIM3d JouMsAS:AUIASUIADLIUU "Sanaenomics”
dogoanin "Abenomics" IsolduoMsIWUMSIBgUovSgosvTTgdAyla:nsaq
M@ wdounuthkuehn:lwon:enulumsiwuvunaAsugholuaevimmelu 10 U do
dovmsmisidulalads 7.2% deol WethsuAumsiaulaweo 0.1% ul 2024 1sos:y
Sulsnemspdvaosiithkuigwemsiaula WiEwWeoNMsSAuBUgNISAAD Lazidu
mslEou1Bognsmaasiiolwunmsdomuta:s1elaikus:su

lagurasmshmasiozogluvuds=ueuasulou 2025 meldsguravovAtunmMadEo
o:BUWoIsanlulasdauqaiau ldud 1.uene/dooguiasnisasunusIALILL 2.
Youkdonsounsonims:A1ASoLBWEL 3.1S0duAIsssUIgUUSMSNMYAISIWNELA:
mswenuiawewusisldupainsduansiseuay Foldous1oliiiiu 0.5% uoo GDP
LaskINsouMsLOAIdUEQ 20,000 BUdoAUMURWSSALAEKILEYDTS Ms:uiaqa
Juduo:WulUIAU 1% yov GDP

neummdddvidhaviasunisavnulu Al, wlAoudnlaos, Quantum Computing,

00MIA La:MsUWNgIugo souoinuvudsseudunmstovAunsmvlsiuesnidu
ADUIBYOBIEYUDDISO

isoatuayu “Tsoiwwhtowrasssulku” uas “inalulagtiondaswosu” WelkeajUui
wavviuRiadosuazdunud uazldumsidnswensluus:iNALNUAISWOWIWADLIU
oncvUs:INA

Macro
Making Sense

dnsuvunailku tseuovdigludoidondovriidnuin ua:linosAikuadolay
Whkueldaovkin wisgurabuwutwuounailkuoin 1% Wu 2% vov GDP mulu
Uouus:ueu 2027

druulgvrgnmisivu: nAcunmds10uce Dove NdadumsiuaonilgyvovsuiAs
na1wajUu 1satngnainludiudosimsiuaeniGaduidon "owa” ua:goAvdoadiun
Sawulumsdomumsidulsunamsioudoao

duulsurgdivds:ina: ulourgdiods:inAvovnmAaddanuau:illuanekdosdiu
A2IWUUAY 1sealuayunIsuAlusgsssuyyduamwiiiolasunouudounsLuoL
novNw Jaduudonérodeduuazinmrkaiklio tsolngidouldriutialauouonams
SaAw "quasi-security alliance” 0810 IsAMUTULEIDASKIFSVASLT (SOKANIELLMS
naoomisidournaldienant viduds:iGunagivnoiudaudoAudssinAtioudiu
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lsma\)mml\)uwuo uuuoTuuaaum Bond Yield s:z8:91D
USuaowudu, aarakuegduaiao: -1GSuUs:Tosl

. Ugg:doAudugunazaaramsiwudgjdu: s1madmdueuobuusliudouriav +  KavonKokiwssAAUTKUIGSULEDN D:MsiUaUsyUSTaMATEDaIeYs103UN
doltiov WWovornuluue "Sanaenomics" AGuMSIBNUSTUIAWLLA:NSGOAU 15 qanAu WWeldonugnsguuasia:daavaausguuasiky lagaeunmdd s:ydn
MsYuaontly KanoUUNUWUSUOSSTUIaS:8:8109:01SHAQAUTUDINADILADOA wssASousSguIa LDP-Tawdla:o:goaviduunukan udidasunoiusoubonuwssn
[Sovkliansiseuznorowudu Fodoguuagn 250% uov GDP 1ado uveuslduonu dunduuoAaulanglndiAgoau

[p—

astiRuegUumao:lasuus:lastonmsmandoulaungns:AuIASUND Japan’s Key Events after LDP Election

G oo oo |
WRguAueu dowalkaumuidnoinegdu wu tnsevdnsna enugud wazinalulad U

S N _ iy ; = 4a.a. SuidendokokinwssA LDP
s1A1gnav luveusnunniovingsngo:ldwsaulumsidunivUegydu agvisAal
msaveonaumingllegyuaroanav WovmnanuasalumsuyvIuRanav - udvdbunensguuasua:
OOC]\)HEU-.SUUUCISTHU-
. olv WovonwulsullukivlulbuanakanuaviolBy KindouravijolfiguAu Usznau 15 a.n. Uausyusgamatiosandey  WoNSANLIOSMSUABUWe,
? AsgnlanMuBUIUU, llac
aoaansaksgd ABUUINODTLUSITUSDOURALMUARNIDIBULEU vuUs=EULESY
. dumsavnulagasv ulsuriAsugholkvovduo:donadomsikaveovidunu 28-29 a.n. Us=sansudnsuligeuyyu
lupoma minggJuldulourens:quiAsygADILUNIAISD ©19TASIWUAISAvNU msus:gufkuauleug SorULLS LS
. L I 29-30 a.A. MsIBUYoLsLNIAMSNANLEGUU ook X
TnsvadwowuguluelBuadusanidevld donaddeinenildugugnaivnisavnu (BOJ) (Outlook Report)
vovegJulunimea
Source: Nikkei, Bloomberg, WSJ, Asahi Shimbun, InnovestX Research
M . x
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Disclaimer

JoyalusrgvmutilludoyafimsiUaiwedeansiseu: Folnavnuaisadnaoldlosnal ua:illudeyanidosiuiiozdodiold udnivd usinkannswe sululoan 1ond $1Aa (“usen”) DladudukdosusovivAcIUgNdoY Ko
auysaivovdoyadonaioudedivla nowwAakuRusingeglusigviutiduiwavmsihiaualuyuuevueousen ua:ilunoiuAaliu eu SuRRUsINglusievuidu Boenoasuulavidmekdosudonaio laguseniu
F10udovusolransistusu kéolnavnunsiu stevudvariuowsuwsdoyaliuninavnuiriu usdnlusuRaseaudomsthdoyarkdoncuAaiulag WITunnnsel dodudnavnudvaosidqawiolunisworsandaaulo
fiounsavnu uanoNT USUN tas/kée usUNnluindouovUSINoTDldouRyaTovKEoraUs:Tuslaq AuusEnlag ﬁ'qnﬂéwoﬁ\ﬂuswmuﬁﬁ?d

uSunkannswe dululoan nd 91Aa (“INVX”) WuusSBngognusyen 10add lond 91Aa (UKIBU) (“oadl nd”) WukdoRusietkeyudwevglded ta:sunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

ong Wukdekusielkey Joyala q AlRgodovAusIMsY Tdngus:avAweldlumsiSsufisuihiu

lonansavutsarlag UsUNkanNNswe dulutoari g g1fa (“INVX”) ol USEN adl g F1Aa (UKIBU) (“loadl nd”) Wuddokusielkey Tagsunmsinewledss SiAa (UKsu) (“suimsd”) Foibuusongoufioadt
lond WWugdioRusialrey OURUSNLINMOMSIBUdKSUSSAssUla q uev nsadionisavnuluansmsitiodorisunswe wea oy Totna ADIWIRU Y19 UN398Y UNSLIASIEK S1AN JoAoU MsAaNsal MsUs:LDU Las/Kso
JoyaduRs:ylulenansauud (“deya”) T5aaus:avAwaldildudoyanoluinidu ua:iiorodaoulasnbumsikAuusthuniynnalaq kdollumsiauado Kéolauoune kiodnusoulklauodordolauouigkannswe Tag INVX
ua:/wdonssums wlinvu Lia:gndvvev INVX goullidevsuiiadenouidemelag AvAoUIEEKIENLASY ADUIEIKIENYSOU ADIFSKIEoINMSHOdYA KEonWIEsKBsuZUItoL suldunauoinmsidkions
Hodiodonisigdoya Aol soudvudlidnaWgvnisgeyidonaniils Unavnuwoigdoyalulenansaduiius:noudoyalia:aoiuiiudug soudvdonseuayreuvovaulumsdaaauloavnu Joyalulenansaduisariduoin
ukdodoyan INVX 1usiuiidedio lag INVX IususoviivAoUgndaD auysal Lia:/kse Asudouvovdoyadunald

INVX avouanslumsidqawdovovauudiwevdideolumsuAluwuidudoyailunsonsiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiidu ua:kudlkomsmiz) daudao INguws uig SIKug Wuws

avdo rSouaovmus:TasuluBowittsgiionludnueuslag WBuldo:ldsunoudugoulluarsanuaidnusoin INVX fiou
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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, SJWD, 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, AAIl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BES8, BH, BIZ, BOL, BSBM, BTC, CH, ClI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGlI, KIL, 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, TFl, 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.
*UStnkSonssuMskioUSKIsuovUSENNTUoMUMSiAUQUafDMs WU Msas:MAagonukannswe Msnosa AossUBU Wudu somsisdoya CGR Aosas:kUNELUII0aPNE10US:NOUGDE

Anti-corruption Progress Indicator

Certified ([GSun1sSuseov)

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, Il 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:mfoauisual)

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

24CS, 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, 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, BSRC, 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, 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, IHL, lIIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCKH, JCT, JKN, 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, MADAME, MAGURO, MANRIN, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MORE, MOTHER, MPJ, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL,
NNCL, NOVA, NPK, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSG, PSP, PTL, 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, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ,
SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER, TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT,
TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, 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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