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Macro-Market Dashboard
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Major stock market indices (3 Jan 2022 = 100)
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US 2-year and 10-year bond yield (%)
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US PCE and Core PCE Inflation (%)
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US GDP Growth (%, QoQ, SAAR vs YoY)
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Contributions to Growth

Net exports and a shrinking trade deficit drove third-quarter growth, while consumers
contributed less than they did the previous quarter.
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NISAiNU US Inflation Momentum

IsTrihmsAnuIuDTdugeviNuIllo JNfivyaavAQIAa:RQAVIAD (Peak) HEOTU TauTIASEUNRIN Momentum WU RUITO peak 1AJNASU:AOAY IAADLTUSQIRUIBUITUIU Tauiawn:
Core CPI, Core PCE SOUTW Soft Commodity lia: Inflation expectation (100U a.A. ISUUSULITILIUN 5.1% SNASY) NMWIFUU MIA Fed Iulliowiv Na:gvwsouIuaonitucoitio

Employment Cost N/A

Cost-push  Index
Brent($/Bl.) -- 100.9 137 93.7 84.6
Avg. Hard Commao. 110.4 19.3 84.3 87.6 81.7
(Jan'22: 100)
Avg. Soft Commo. -- m7 1228 103.6 1018 103.2

(Jan'22: 100)

Inflation Exp. 1-yr
(U. of Mich)
Demand-pull
CPI 8.0 8.3 8.3 8.2
Core- CPI

Equilibrium  Core-PCE
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. 0 . . 0
2 Nov: +75bps (82.2%) 14 Dec: +50bps (48.2%) 1 Feb: +50bps (45.2%)
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ADIWAUWIUOAIAWUSUASS:QUIAYINUYIN Covid-19 NunevnuaodunSwyIAYvzovsSUINSIUNATHTYTuAOUFIY
Mt ee] States, Treasury Capital* as % of risk-weighted assets
market volatility index* Morgan Stanley 18
300 Credit Suisse 16

A\ )
AN\ A

,\ N 12
. S v .

JPMorgan Chase g
Ar
0 T T T T T T T T T T T I
v U v Uy § v v U o 1T U 2011 13 15 17 19 22
2008 15 20 22 Source: Bloomberg *Common equity Tier-1
. Credit-default-swap dousuins Credit Suisse WAUAINI
maoouunuwfuos 10U 0\1ﬂl’]UU.!\l?lUS:QUIOEJDOU&D\]DT\I’]CIIISUIUOSIﬂQS 299 Lehman Brothers aua:any
Britain, ten-year government-bond yield Credit Suisse, five-year
% credit-default-swap spreads,
5 basis points
300
4
3 200
2
100
1
0
e — —— ————— 0
2008 15 20 22 2008 15 20 22
*|CE BofAMLMOVE index, $
Sources: Refinitiv Datastream; S&P Global
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AINuUs:InAaanainalridsuntiogn s INAWAIUIIAD Yrusidnudisavius:Gugy nuawdstinAzavaarainalracavuiniboinguiugounaurin
Currencies against the $ Foreign-exchange reserves, $bn Central-government debt securities
Dec 31st 2021-Oct 12th 2022, % change September 2022 or latest available % denominated in foreign currency

225 -20 -15 <10 -5 0 5 0 100 200 300 400 500 600 Q42006 ® Q42021
Brazilian real e 0 20 40 60 80 100
Mexican peso _ Peru *—
Peruvian sol Brazil Chile @
i - Thailand
Indonesian rupiah . Indonesia e
Chilean peso Mexico o
. Philippines o
Indian rupee Indonesia
: Mexico @
Thai baht Malaysia |
Philippine peso o Brazil o
Philippines
Euro Malaysia L
British pound Peru .
. India
Japanese yen Chile . I
Source: Refinitiv Datastream Source: Haver Analytics Thailand
Source: IMF

* Tuoda msguaoniTuzovsunmsnanansy (Fed) A:thiugdnnaaaaifalnuivau idtudaadu aanaifalnidoulregidundvau anuAus:InAlcuuIIATAUIFSI3NOANSNU
aIraRiAsygiraatamatruiEinsenst 1Buiws:Usduliugiuzesds:nAaaaifalkuRdausguinddunisiauiand nuasevAuINguU a:aaanuiunovduRAN3U
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Asian VU|nerC|bi|ii'y |ﬂdex A Update GolaziAsugivanaa (laglawn:i3gauiu) wusnowidevineduluivasu

Asian Vulnerability Index (Vietnam vs Thailand)

Growth/ Inflation

tradeoff
40

Interest rate vulnerability Reserve, C/A)

Capital flow reversal

Fiscal vulnerability vulnerability

Vietnam ——Thailand

FX vulnerability (FX chg,
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*  Tau3smsAnu 18doiaadaticin o auRAvuINcuiaYLIasSany 5 Us:ms kavndu 4ar Heatmap Tulida:uiasdadiu o naidssuifiguiuiunda:us:ne rauenduiinziuuzoviica:aatiunda:us:ineou
Heatmap TaorndeTiIAUIACTA 5 A:uu GatIFVINSYACTA 1 AIuU KavINaU MnsiaAgA:Iulunda:incur 1BoTRAzIuUIdegudov 1-5 Tau 1 daulnachaaia: 5 SouThoavAQ

o 1adufuRaa 1ISTUAIULTUIGAINASSANKANINAYENASIKTN I0OFUIUGITANUIADNIASUIRRIOR—Y FeSBANNAD ISTWUSIASYTARIARSUIBINSY KiosoauTHothaa sevauwunAeaulalidy (Fuauuna:
Tngoaglududu 5-6 YoVIASUINNIIINSY) IrU:NIFASUINYOOAINSIAUIIA:UIFIAUGSOUTHOAYAQ

Growth/ Inflation tradeoff
GDP Inflation
Latest Grov (%)

FX vulnerability (FX chg, Reserve, C/A)
FX reserve
% of GDP Mth import X S-T debt % of GDP

Currency
LCYUSD, % USDbn

Australia H 6.1 . -15. 3.8
China 1286 27 1d 23
Hong Kong 8.80 - £
India 498.1 15.00 8.05 5.7

Indonesia 1184 9.33 535 2.2

Japan 11253 24.24

Malaysia 24.66 3.49 1.1

New Zealand

Philippines 20.46 6.63

Singapore 276.9 67.09 6.55

South Korea 393.6 22.25 5.96

Taiwan 5411 6856 | 1449

Thailand 180.0 35.92 6.46

Vietnam 92.1 24.05 297

1.68

1.66
1.52

4.94
248

2.72
4.25

0.08
1.17
-0.88
-0.32
2.37
0.23
4.73
-0.41
321
2.06

1.85
0.18

114.32

Capital flow reversal vulnerability
Latest Current Account FDI/ GDP FPI/ GDP External Debt % of GC Public Debt Budget balance
% of GDP % of GDP % of GDP

413/ 188

14.45

18.58
31.76
93.93
64.95
81.49
26.77

37.42

45.89
50.70

769 5 28 04 241 277

Fiscal vulnerability Interest rate vulnerability

% of GDP % of GDP % w/ US bps % % bps % %
56.7 -2.6 . 24 -0.8 343 3.74 0.32 -3.8 -2.39 2.6
0.36 0.3 0.2

3.5 0.4

3.87 3.56

0.20 -11
4.3 11 5.74 -1.8
0.34 -3.1
2.5 -0.6 3.13 4.46 1.34 -2.2
3.0 -0.1 4.18 4.24 0.06 =43

2.0 84.2
2.0 40.7
2.

3.0 69.6
B3 56.6

2. 60.4 | 4.8 1.6 111 -2.2
& 4.4 13 3.24 3.48 0.24 -3.1
2.0 54.1 b 2.5 -0.6 3.38 4.10 0.71 -3.1

30.2 -2 1.6 -15 1.12 1.19 0.07 -11

3.0 61.5 -5 3.0 1.0 -2.1 1.84 321 137
3.0 40.2 G o 5.00 5.19 0.19

Total
Policy Rate Policy Sprei2-yr bond y 10-yr bond 2-10 Spreac Real Intere Real 10-yr bond yield \;inerabili

ty




AFAN.USUUSUNNUNNS GDP 1 65 Ta 3.4% doud 66 Aala 3.8% Rovifgoryu

—

10

AUnnUIAsYIRYMSAAY TaUsuUs:nnumsiAsugieinel 65 10uidiuia 3.4% MnIduAaIBuia 3.5% NouR:YIUAdIDUIUFS:aU 3.8% TuT 66 IUoveNMsnouIRYIATUADTG
UINFURINAOMSNISITNADVINEIAUNNAULTTUZIVASIMATIONUKIN Fru:Aimsavoono:idulag:aoaunnaunodaldauiudi

afn.Mastul 65 msavoons:idula 8.1% nous:g:asavindalaula 2.5% U 66 FUIGuaRUNSUNIFNAUG:IAUTOSTD 16.6% 2:3:a0adikdoIaula 3.0% ulnith dvaalull
INUQAMSAN 23.6 WUAUINEYTYAKSY Ia:UKTNIRUQaANISAN 22.8 WUAUInSuyanSy douqalnyBiduaiia masnlie:naaa 13.9 Wuduiksunyansy neur:wanuiduiiuaa
5.6 WuAuInsSyryansyiul 66

Iru:Aimsniovifgas:dudaldduindu Tagusumanisnivealinfiovifgadwanaiud 65 1Tuidu 10.3 Auau MNUsruMsASINoURNaT 8 Aunu aSWSEIdINRoVIRYD
4.9 1auduuin NAutul 66 AMastinRevIRusAURISUNAULNTUZINASIKAVZOVT Fur:riikuoasoulinnoviRuodzaavauuIdu 21.5 AuAu ASNsSIUIdNNIsnoviRyd
510 1.04 AUAUUIN AudasRuIdensIUiudd mansaiRs:au 6.2% nduiudniing:s:aoavindo 2.9% dousasitulloliuguliogn 2.6% 3 nluranasii 2.4% Tudkin

afin. SuUs:10uAuUATUAAYRDwAdoN1SUSUUS:UINUMSIASUIARTNGT 65 lIa: 66 TIANT

IFSWINIoV 15 Us:inARA mMasTulie:aulald 3.4% z:aoaveinl 64 anwazovAdudaldunnisyrmaasiiuadosImMwaIUTaN SoUBNUTOUNIMSITUZOUSUNAS
naHaUs:INARIBUYOQ

ANULINIUD 65 MAa3AYADR 35.60 LN/ IKSURYAKSY Souman -11.2% nnful 64 FuiduwannnNAANMSsIuaeNITYUTyUNYZaYsSUNAISNAHANYUS:INA douTul 66
ANOSITULUN:I0ATOLN 36.68 UN/IKSUNYAKST Soumav -3% 3nU 65

sythijuduqQluinAuul 65 AMAI:0ENRS:AU 99 INSurYanST/unsisa 1TUZU 43.1% 1T 64 doulull 66 MAasIsIANAYINUR:ACANLNOYNS:AU 92 INSUrYAnST/Unsisa
nSoaaav 7.1%

sausutinfoviRuaAWaEIUT 65 1TUIdu 10.3 AuAU A NUSLINUNISASYNoURANAT 8 AuAu ddulul 66 FudutinhoviRuadd 1TUIdU 21.5 AuAu A3 s19TdaNnIs
AovIRYIS1D 1.04 A UAUUN

MACR@J iﬂﬂCVEStx

e Securities



AFAN.USUUSUNNUNNS GDP 1 65 Ta 3.4% doud 66 Aala 3.8% Rovifgoryu

2565f 2565F Feuaw 2566f
Uszuaunskae @da. = Haanmnsal
QJuL'esy (OCT'6e5) R¥nau (OCT'65)

FATINVTVYIUAIVDAATEFRVLAN (Faga) -3.0 5.3 3.3 3.4 fih 2.9 fia 3.9 3.0 2.5 fi4 3.5
desuanAsuSuuindaisnaniy (ade) 31.3 32.0 34.80 35.60 i 35.1 @14 36.1 36.70 36.2 fia 37.2
snanunduAualy auSegeuisaeulsisa) a2.3 69.2 102.0 99.0 ¢ ocaofsi10a0 920 s70FHI970
sruuiinvisuiisrandirsdszna @Gruaw 6.70 0.43 8.0 10.2 * 9.2 fla 11.2 21.5 20.5 fia 22.5
FIYIVYANASANSVTOUS (F TLE TLU T3 3.80 4.00 .13 4.13 !l' 4.03 fiq 4.23 1.21 a.11 @9 4.31

2565F 2566F
Groweth {Seyron)

o A 65 o AA 65 faY faRANTEal AR 65  HaARnTIal
Real GDP 62 1.5 35 3.4 - 29 5139 3.8 28 ta a8
- Real Private Consumption -1.0 0.3 a8 7.9 . T4 B3 8 3.2 27 taaz
- Real Public Consumption 1. 32 -0 2.0 v 25 @1 -15 0.6 -1.6 014 04
- Real Private Inwvestment -5z 33 57 5.1 ~ a6 01 5.6 3T 27 B av
- Real Public Investment 5.1 38 1.6 1.8 . 13 6323 2.5 1.5 fia 3.5
- Real Exports of goods and services 197 10.4 B6 B.6 == g1 53 9.1 4.1 3.1 64 5.1
- Real Imports of goods and services -14.1 179 7T 7.5 v 7.0 A 80 2.4 1.4 Ba 3.4
Trade Balance (BilL3) a0.9 399 202 23.6 i, 21.1 £ 261 22.8 21.8 fla 238
- Export of goods (in USD) 6.5 192 7T 8.1 . 76 B4 8.6 2.5 1.5 il 35
- Import of goods (in USD) -1%.8 239 175 16.6 . 16.1 63 17.1 3.0 2.0 64 a0
Current Account (Bil$) 21.1 -103 -81 -13.9 . 164 Ba-114 5.6 4.6 e 6.6
- Current Account (3GDF) a.z -2.0 -16 -2.T ~~ -3.2 B3 -22 1.1 0.1 64 2.1
Headline Inflation -0.8 1.2 65 6.2 - 57 84 6.7 2.9 1.9 fia 3.9
Core Inflation 03 02 23 2.6 i, 21 84 3.1 2.4 1.1 fia 3.4
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Latest government agency Thai economic projections compared to InnovestX (Pre-lim)

Actual FPO BOT NESDC InnovestX FPO BOT InnovestX
Macro growth projection (Oct’22) (Sep’22) (Aug’22) (Aug’22) (Oct’22) (Sep’22) (Aug’22)
2021 2022f 2022f 2022f 2022f 2022f 2022f 2022f
GDP growth 1.6 3.4 3.3 3.0 3.4 3.8 3.8 3.0
Private investment 3.2 51 54 3.1 3.8 3.7 3.9 2.8
Public investment 3.8 1.8 35 2.0 3.5 25 23 3.8
Private consumption 0.8 4.8 49 4.4 5.0 3.2 33 4.0
Public consumption 3.2 -2.0 -1.9 -0.2 2.0 -0.6 -1.1 0.9
Export value in US$ terms (%) 18.8 8.1 7.9 7.3 6.0 25 1.1 0.0
Import value in US$ terms (%) 15.0 16.6 13.8 12.4 12.4 3.0 1.8 2.1
Current account to GDP (%) -2.2 -1.6 -1.5 -1.6 -1.5 1.1 0.7 0.0
Headline inflation (%) 1.2 6.2 6.2 6.5 6.1 2.6 2.6 33
USD/THB 32.0 35.6 N/A 35.0 35.9 36.7 N/A 36.0
Policy rate (%) 0.50 N/A N/A N/A 1.25 N/A N/A 2.00
No. of inbound tourists (mn) 0.43 10.2 6.0 7.0 8.0 215 21.0 25.0
Source: CEIC, NESDC, BOT, FPO, SCBS Research
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Disclaimer

Foyalusronutidudeyanimsilaiwudeasisou: Futinavnuansaghividlasnol na:ludoyahidesuiv:@etiold divl UsGnnaNNSwE duluioari 1end $1Ma (“USEN”) DldBudurdasuseaviivaougndey nioauysnizevdayadunaideswla AnUAaIRURUsINgagustevutibuiBuensuiniausiu
LULEYENUSEN NasdunouAaifu ru SuRRusINgTus ovuInidu Fvorrlasuavidmenausudunand Tagusenisidudevidvifansisugu Hielnaununsiu stenutirarduilolwanwsdoyatiindnasnuirndu usenijsuiazeudemstuhdeyarsenouaaiRulan TUTunnnstd dududnaunuivaosty
qalTalunsTNsandaaulrniounsasnu uanaINt USeN Ila:/Kse USBNTuIRgoovUSENeMTFUIRuTourSowaUsTualian AuusBnian Agnnatofvtus onutRIG

USBNKANNSWY BUTuAr 1ond F7fa (INVX) 1BuusBndesRsunmsinauncliad 91 (UKnau) (SCB) foruivkua Foyala RiRuadeuniu SCB T3anUs:avAilioldlumsiussuivuimndu

Jonansatudiarilay USGNKANNSWE Buludari 1on3 5110 (INVX) FTsuIMSINgWrGs 9100 (UML) (“SUnAsY’) 1WuditioRusielnngiciTovdides TagsunAs |fluﬁd§nmm\lmsmumh§uﬁsnssuTo ) ¥OUUSGN 19837 INDAOAA 9110 (UKNZU) ADIWIRU 219 UN3J9Y UN3IASIK $1AT oAU NS
Aamsnd msUs:I0u lia:/k3o Foyaduns:uluionansalul (“Joya”) TianUs:avdibetdidudoyanoluimdu nadiionsdaauidsniBumsiidiuininunnalan ndoidumsiauede riolauozy HiodnzoulRiAUoFon3olauOURANNSWE Tag INVX lIa:/ronssums wiinuu ia:and oy INVX goulidoy
SuBiadennuiFmelan MANUIAIKINNASY ANUIFTKENNSEU ANUIRUKIYINMISEAdNYYY KEoANUIFUMUSUAUITOY suilluwaunnnmsidndonisid efiodomsiddoya nvd soufivialydnaidounisgryidoauan’s Jnaxlr]uu‘J\ﬂiﬁoqaTwonmsoﬁuﬁds:nouﬁoqana:ﬂmwﬁuSuq SelVilM
3vstunyinugevaulumsdadUlvaunu Jeyatulonansaludvarnaunnikasdoyan INVX Iusin@otio Tag INVX TiSUseuEivAowgndod AUYSHI Ila:/H3o ASURDUZONIOAGINATD

lenansadutizarlay USBNKANNSWS BUTUAR 19nd 10 (INVX) Fudsunmsinsuntlzs $1iia (Unnau) (“sunasy’) iBugdiiorusietrngidilovdidos Tausunmsy owldsumsiiauduidunusnuinumsiiudnsussnssula 4 2euusin Tngoo a 1A (UKIU) ADIWIRU 91D UN37Y UNSIASIK SIM
Fonou msmamsni MsUs:DU lia:/Kse Foyaduis:uluonansalud (“doya”) T3anUs:avAidietsiiudoyansluimdu naduensd@aouidsnBumsiiduininuanatan rieillumsiauedo rialauoany HodnaouliiauoFon3olaUONURANNSWE Tag INVX Ila:/K3oNsSUNS WAL AN WZ0d
INVX gouliidovsudadenauEurmetas ANAUIAZMENTNASY AXUIRIKIENNSOU ANWIASKUINMSEadnY KionuiAumusudUItiow Suilluuaunnmstinsomsdotiodomstidioya Aud soudviiclusfailiovnsary@vaarls Tnavnudividdoyatulonasadutus:noudoyalia:AuIRu3un
soufiv3asrunyrnuzevaulumsdaautvasnu doyalulonansaludivaridusninaudoyan INVX IRusUFodio Tag INVX TuSusovivaougndou auysnd la:/H3e ASURDUONIOLAGNNATD

jonansadutrariiloy USGNKANNSWY Buluar 1ond $afia (INVX) Fubsunmsinownrdzg 3110 (LK) (“SUAsY’) 1WudfiorusiirngicBioudiGud Tagsunsy TarkthAIIURUENUININNISIU Lead Arranger 2oV USGN Tnauoa uwnines FuIuST 97Ma (UML) AWIKU 1D UN3TY UN3IASEK S1A
Fonow msmamsnd msUs:0u lla:/rde FoyaduRs:uluionansadull (“deya”) T3anUs:avAidiotludoyanollindu nalomndacuidsndumsiidu:uinunaalan KeiDumsiausdo niolauoay niodnaUTRIaUsFonSoIAUD IUHANNSWE Tau INVX lla:/HEanssSuns WUNU IA:aNI oY
INVX gauliidevsudadenonuiEurmetan fuAUEEMENINOSY AXUIRUMIENINSOL AWIRDKYINMSEANYnY KEonuEuMudUAUItiow Suillluwaunnmstdndomsotiodemstidioya vl soudviclusfailiovmsarydvwarls Tnavnuiiddeyatulonansadutius:noudoyalia:AduiRudun

soufivansrunyInuzevaulumsdadutvavnu dayalulenansalutivarindusnnimaudoyan INVX IRusuFotio Tau INVX TuSusaviivaougndou auysnd la:/1se ASURDUZONdoLAGNNAD

lonansatutivarilay USENKANNSWE 3uluan 1ond F1a (INVX) Fudsunmsinauntlad i (Unau) (“sunms+’) 1BudiiofusietndiciTovdidos USEnraNNSWITanMsnonu Tnowcdas 9110 (“SCBAM”) ulsunmsinouwncdas 91ia (Uniau) (“‘suinisy’) 10udiorusrotnagiciBovdides Tau
sunMsH TarkthAIJURUSNLINIMSRuzoy nounusouinsuﬁs‘wu‘]u'gqunsnuuwnu avna SCBAM Tdn"lHL]’]ﬁIﬂU&j’SOﬂ’ISﬂO\]QU?JO\] naunusouTﬂsaas‘wu‘]ugqunsnuumu GAfia ADWIRU 210 UN3%9 UN3IASIA $1A1 Fond MisAamsd misUs:IDu 1A/ 1o ioqae‘iuﬁs:q?ulonmsoﬁuﬁ (“doya”) U
SanUs:avAiliotFidudoyanoluiniu naduondnouididumsiiduininuanalan Keeidumsiauode HiolaUoY nEodnaouliausTon3olauoanuraNNSWE Tau INVX Ia:/HEonssuMs WANVIU a:andwaay INVX deuliidevsudadonauiFomeian AVAIUIBIMININASY AUIATHIINTNSOU
AWIASMUYINMSBaANYN HionWIFsMuSUAUItoy Suiusaunmnmsidrsomsidotiodemsiddoya Nvl soufvidiisfailissmsary@vaarils Unasnuividdoyalulonansalulus:noudayala:aoulifu 3u soufivdMstunyInugevaulumsdaallvaunu doyalulonaisadudsornauan

InavIoyAn INVX IRusinFotio Tay INVX TSuseufivAougndoy auysnl lia:/no AsUBDUIOVFOAGUNAND

ms3onuilonesaia:oausu (Futures and Options) DnoWIAVAVROMNBlRIRawAIaNUeg WOty AN FuliKurautiuyanannau Aiud neumsdoauldonullbnesalia:oaudu MuAdSTNSANENTIL:NIMSRU Sanus:avAlumsaunu Us:aunisnilunisaunuzouniu aaeasuAUIAENANIUAILASO
gowsuldotwsounau ioveninonuIlUlUIdRMUerYIFYRUANNULINNSIRUAYINUIBLISN MUAJSTNSANEVANUIASNAVHUORMIRcEUNMSToullnosala:aoldu Ia:mundsdoaulasnudsuauioy ia:/rHée Tunstifldoavds Mundszoiiu:tINRUSNLINIYNISAYNU

lonansalutiR0AVIRAUIWN:UAAARMIKUQ (infended recipient) IMMGU AR UTIRETaUdoyaTulonansadUTIUTg ducio Iwuiws 19 FIkUNY Aaaen theoniiday HiauTUIAovmUsTuaUTu Ewuwnrdes Tusidouasmsta  Tagiuldsusunaifumuanunidnusein INVX 1Bumsasvkia
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CG Rating 2021 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AKP, AKR, ALT, AMA, AMATA, AMATAV, ANAN, AOT, AP, ARIP, ARROW, ASP, AUCT, AWC, AYUD, BAFS, BANPU, BAY, BBL, BCP, BCPG, BDMS, BEM, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CHEWA, CHO, CIMBT, CK, CKP,
CM, CNT, COM7, COMAN, COTTO, CPALL, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, FPI, FPT, FSMART, GBX, GC, GCAP, GFPT, GGC*, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HMPRO,
ICC, ICHI, I, ILINK, ILM, INTUCH, IP, IRPC, ITEL, IVL, JSP, JWD, K, KBANK, KCE, KKP, KSL, KTB, KTC, LALIN, LANNA, LH, LHFG, LIT, LPN, MACO, MAJOR, MAKRO, MALEE, MBK, MBKET, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI,
NVD, NWR, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG, PHOL*, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PROUD, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RS, S, S & J, SAAM, SABINA, SAMART, SAMTEL, SAT, SC, SCB, SCC,
SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SHR, SIRI, SIS, SITHAI, SMK, SMPC, SNC, SONIC, SPALI, SPI, SPRC, SPVI, SSSC, SST, STA, STEC*, STI, SUN, SUSCO, SUTHA, SVI*, SYMC, SYNTEC, TACC, TASCO, TCAP, TEAMG, TFMAMA, TGH, THANA, THANI, THCOM,
THG, THIP, THRE, THREL, TIP", TIPCO, TISCO, TK, TKT, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRU, TRUE, TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVD, TVI, TVO, TWPC, U, UAC, UBIS, UV, VGI, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, AEONTS, AGE, AHC, AIT, ALL, ALLA, ALUCON, AMANAH, AMARIN, APCO, APCS, APURE, AQUA, ASEFA, ASIAN, ASK, ATP30, BA, BC, BEC, BFIT, BJCHI, BR, CBG, CGH, CHAYO, CHOTI, CI, CMC, CPL, CRD, CSP, DCC, ASAP, ASIA, ASIMAR, ASN, B, BAM,
BCH, BEYOND, BJC, BLA, BROOK, CEN, CHARAN, CHG, CHOW, CIG, COLOR, CPW, CSC, CWT, DCON, DHOUSE, DOD, DOHOME, DV8, EASON, EFORL, ERW, ESSO, ESTAR, ETE, FE, FLOYD, FN, FNS, FORTH, FSS, FTE, FVC, GEL, GENCO, GJS, GYT, HEMP, HPT, HTC, HYDRO, ICN, IFS, IMH,
IND, INET, INSET, INSURE, IRC, IRCP, IT, ITD*, J, JAS, JCK, JCKH, JMART, JMT, KBS, KCAR, KEX, KGI, KIAT*, KISS, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LHK, LOXLEY, LRH, LST, M, MATCH, MBAX, MEGA, META, MFC*, MGT, MICRO, MILL, MITSIB, MK, MODERN, MT],
NBC, NCAP, NCH, NETBAY, NEX, NINE, NRF, NTV, OCC, OGC, PATO, PB, PICO, PIMO, PJW, PL, PM, PMTA, PPP, PPPM, PRIME, PRIN, PRINC, PSTC, PT, QLT, RBF, RCL, RICHY, RML, ROJNA, RPC, RT, RWI, S11, SA, SAK, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCN, SCP, SE, SFLEX, SFP,
SFT, SGF, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMIT, SMT, SNP, SO, SORKON, SPA, SPC, SPCG, SR, SRICHA, SSC, SSF, STANLY, STGT, STOWER?*, STPI, SUC, SWC, SYNEX, T, TAE, TAKUNI, TBSP, TCC, TCMC, TEAM, TFG, TFI, TIGER, TITLE, TKN, TKS, TM, TMC, TMD, TMI, TMILL, TNL,
TNP, TOG, TPA, TPAC, TPCS, TPS, TRITN, TRT, TSE, TVT, TWP, UEC, UMI, UOBKH, UP, UPF, UPOIC, UTP, VCOM, VL, VNT, VPO, VRANDA, WGE, WIIK, WP, XO, XPG, YUASA

Companies with Good CG Scoring

A, Al AIE, AJ, AMC, APP, AQ, ARIN, AS, AU, B52, BEAUTY, BGT, BH, BIG, BLAND, BM, BROCK, BSBM, BSM, BYD*, CCP, CITY, CMO, CPT, CSR, EKH, EP, FMT, GLOCON*, GSC, HTECH, IHL, INGRS, JAK, JTS, KASET, KK, KWG, LEE, BTNC, CAZ, CGD, CMAN, CMR, CRANE, D, EMC, F&D, GIFT,
GREEN, GTB, HUMAN, IIG, INOX, JR, JUBILE, KCM, KKC, KYE, LPH, MATI, M-CHAI, MCS, MDX, MJD, MORE, MUD, NC, NDR, NFC, NNCL, NOVA, NPK, NUSA, OCEAN, PAF, PF, PK, PLE, PPM, PRAKIT, PRAPAT, PRECHA, PTL, RCI?, RJH, RP, RPH, RSP, SABUY, SF, SGP, SICT, SIMAT, SISB, SK,
SMART, SOLAR, SPACK, SPG, SQ, SSP, STARK, STC, SUPER, SVOA, TC, TCCC, THMUI, TNH, TNR, TOPP, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TQR, TTI, TYCN, UKEM, UMS, UNIQ, UPA, UREKA, VIBHA, W, WIN, WORK, WPH, YGG, ZIGA

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 2020 to 26 October 2021) is publicized.

T TIP was voluntarily delisted from the Stock Exchange of Thailand effectively on July 24, 2021

2 RCI was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 16, 2021
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Anti-corruption Progress Indicator

Certified (ldsumssusev)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH,
CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7, COTTO, CPALL, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DUSIT, EA, EASTW, EGCO, EP, EPG, ERW, ESTAR, ETE, FE, FNS, FPI, FPT, FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI,
GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEMP, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MAKRO,
MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NBC, NEP, NINE, NKI, NOBLE, NOK, NSI, NWR, OCC, OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB,
PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RATCH, RML, RWI, S&J, SAAM, SABINA, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC,
SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMILL, TMT, TNITY, TNL,
TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRU, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, U, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mrinauisund)

AH, ALT, APCO, ASW, B52, CHG, CI, CPR, CPW, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, FLOYD, GLOBAL, ILM, INOX, J, JMART, JMT, JTS, KEX, KUMWEL, LDC, MEGA, NCAP, NOVA, NRF, NUSA, OR, PIMO, PLE, RS, SAK, SIS, SSS, STECH, SUPER, SVT, TKN, TMD, TMI, TQM, TRT,
TSI, VARO, VCOM, VIBHA, W, WIN

N/A

24CS, 3K-BAT, A, A5, AAV, ABICO, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN, AOT, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30,
AU, AUCT, BA, BBGI, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTNC, BTW, BUI, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN,
CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CV, CWT, D, DCON, DITTO, DMT, DOD, DPAINT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FMT, FN, FORTH, FTI, FVC, GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY,
GRAND, GREEN, GSC, GTB, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, lIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITD, ITNS, JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, JWD, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KK, KKC, KOOL, KTIS, KUN, KWC, KWM, KYE,
LALIN, LEE, LEO, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MATI, MAX, M-CHAI, MCS, MDX, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MODERN, MORE, MPIC, MUD, MVP, NATION, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NPK, NSL, NTV, NV,
NVD, NYT, OHTL, OISHI, ONEE, OSP, OTO, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJW, PLUS, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, RICHY, RJH, ROCK, ROH,
ROJNA, RP, RPC, RPH, RSP, RT, S, S11, SA, SABUY, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENAJ, SFLEX, SFP, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SK, SKE, SKN, SKY, SLM, SLP,
SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPV|, SQ, SR, SSC, STANLY, STARK, STC, STEC, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEGH, TEKA, TFM, TGE, TGPRO, TH, THAI,
THANA, THE, THG, THL, THMUI, TIGER, TIPH, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQR, TR, TRC, TRITN, TRUBB, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPA,
UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, WPH, XPG, YGG, YONG

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 7, 2022) are categorised into: companies that have declared their intention to join CAC, and companies
certified by CAC.
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