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dollutdou w.g. udgoavulUmuuwuno:aadasiaonldoan 0.25%
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TudouyeovsimMUiu 1S1Wv31 AUSULSPagarhlAiAQ War premium Us:uieu 5-
7 aoaans veusAludoguu Usineumswaalungulonnsvdoagius:uieu 26.5 &u
uidisadesudouddut laggRAvmavnmswaadukanidun s190015110y JoAo
fMaoMswaan 9 dAuuisisadosulutonUu ueu:ARNANSU WU SKsIU UAE La:asn
Wurdomswaadnldos Mlks1AMad Mnaaumsaisutsviu o1oMmlksgd W
Aavnmswaawesnuliadosnmwsinuazwusieldius:ina goaniunisal
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NAOMAQAAKNSSURKAMD (3) msa\)nummoﬂzjunaoa\) 01NMSALNUIASOVINS
la80au18sanS:UslDUKAN Ueusn (4) Msdvoon AWUGD (5) msusfnﬂmmonuu
nsvAo (6) MstUneMAsguengdoldnlos (7) qaveyBldua:walauqatdnlos (8)
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A1SOILVIUAKSTIVNIIAIANTIINAIVIDUIWOB:ad UVE Goldilocks

AMs$ovILLONMIALIAVASIAoU N.8. IWUTU 2.54 uaudukuvluldouRudo gonsiaaiaAan

1.40 taudunuv las NS Revise 2 lOOUﬂOUUU 7.2 KouduKkuv E)OSWO"I\)\)WUEIO&\)[UU 4.1%
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US NFP and U-rate ('O00, %) %
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Source: CEIC, US BLS, INVX
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C]C)laUO']\)\ﬂUUOﬂﬂ']F]lﬂUOS (NFP) nlWUUUHOOF\GO\)ﬂUﬂ'\S{)']\)\)'IUﬂ']F]lOﬂUU (ADP) nlwuuun
1.43 uaudiurkuv taztiiolaas 3 Wou n\)msomouun 1.86 la: 1.19 uaudiukuvmuardu

AS9OLIU NFP vxlumoTumnsg NMAFUNUINTS Lla:MAENSISEUEY Umhnmmnmmonaqnﬁm
$2AS10 MAMSHWAQ LLA=MAYUED UDTEELAIUIEIDAMANISNEQ

ADP vs Non-Farm (000, 3MMA)

800 Non Farm Payroll 144K
ggg Healthcare 63.7K
288 Manufacturing 6.0K
388 Leisure and hospitality 38.0K
10_0 ]?96 Retail Trade -3.6K
8§ & § & ﬁ & & N Q8838333 Transport and warehousing -1.6K

C 5 353 8 € 5 35 8 ¢ = 3 P e S
T <508 £=288 23 3 8 & = Temporary help services -19.1K
US ADP US NFP Government 45.0K
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aqav, wumaonumumlo (CPI) n aoa\)moan 2.5% la: Core

159K
53.9K
-27.0K
53.0K
-8.8K
3.2K
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45.0K

254K
71.7K
-7.0K
78.0K
15.6K
-8.6K
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31.0K
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INVX policy interest rate forecasts by major central banks in 2024-2025 (%; Sep 2024)

2024 2025
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 1Q 2Q 3Q 4Q
Fed Date 31 20 1 12 31 18 7 18

Rate 5.38 5.38 5.38 5.38 5.38 5.38 5.38 5.38 4.88 4.88 4.63 4.38 3.88 3.38 3.13 2.88

Source: Central banks, INVX

luyuuovyovisT MsIovuluaksy Atsvadtuludou n.g. TUs:iGuunauld 6 Us:idu aol
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MuLWUNO:aaoas1aonltgaw 0.25%
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MAKING

4 ‘ MACRS”
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g1n MUMsa1soduaw Conference Board Bvoiodowacdonouidaluvovyusinalus:e:e1o
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favo:undv lagriowssalaluuAsauaswuanudvddoyatiwoaiuayuulsuigyovau lag
Us:s1unsudiutaus:ysnbunoiuadidovevulavisiAsugionyvagioviulksudunalv
wdnsud naromiulguigsguramkoiudiunIsnaakads tazwiv:mikansglugurdu
MAQAENKNSSUBNASD
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JLAS1KANIUNISAUADTIUSULLSDSIKOIVDASILOAa-dKSU

nulatikanmsainouSuLISLS:KIVIasILOa-dKSIU

nauazjuoalsn HﬂYOSUﬂ'ISHUUEIUU[OEJOHS'IU[OUC’IOHS'I oa

19 a.A. naugdnidsumsaduauulagdksiudvilungslddasiioa 31n.A. daunda anlig=K Korthrmhemsilovuovaiud gnasudorisiu
, LOKSU
27 a.A. dasieaynausumzsinunasevlagana
19 .. nauatloudiBouudvlun:iatao
24 w.9. IASKyQaL 6 Jus:KkIvdaSUOALla=a NS
1718 1.8, IWDWOSUOLEANBASBUSAMNKIUWUAUS: [adutiouwsouau 5u
faudngdeansiuuwnawiAs:l0amu TFiFegdaetolos 37 AU
13 W.9. drsuaauldmsloudivovdasioa laggoddungsiialasu 300 &1o ?}327 ﬁf\f“:%?i\):‘;iui g%%u;l;fuwuoumﬂﬂm 700 AU lagmslou
Kuhgdasioa 8. o WInno
B, | penermimEs el U e A -_
dolnanulsomutolnass lasigaus:avAtiodvansi1dasioaida .
ﬂmummsﬂiumsfoumamunmmya\)nmu uddonno:gugosvlolu 30n.8.  povNwdasIvals:MANIABUMSUNNMYMANUAULTGlauuau
ASLU

10.A. 5KSWPLIUUNQsUS:LIEU 200 afﬂaoasnoa 1Uumsaﬂs Qu
nowusuusoom\)auwaumau q TagdhkuaduRtunonKs
Ueu: nuwnsauumsaasmoa LUUDTU WNUENZUS=NIADTIO: aould

Source: CNBC, Various Sources, INVX Research
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Wuinideddaduavud 7 a.a. 23 dvdoguulu 3 ausniudineyuovdasiloa

(1) dusNAUMBT S:hIVDESOA-SNY

il

luSuwida 10dW (Mohammed Deif) Kokt
Unnkisuovaua

(2) ausnUBIBLAUIAUIUDU S:KI0BESOa-loBUDaaK

gagu UasSaaod (Hassan Nasrallah) que
BuDaa

Source: CNBC, INVX Research
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(5) ausnNDlKey S:KIVLDESIDA-DKSIU

Us:=81u13UddUs 18U (SBuovdksu
(Ebrahim Raisi)

Israel is fighting on multiple fronts

It has exchanged aerial attacks with Iran and several
Iranian-backed groups in the region in recent weeks

~° . SYRIA | IRAQ  IRAN

o —

ISRAEL

GAZA ] \
YEMEN 200K
/ Google [~ 200 miles
1 Hamas in Gaza 4 Shia militia in Iraq
2 Hezbollah in Lebanon 5 Iran
3 Syria and Shia militia 6 Houthis in Yemen
ele]c
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A1sItAS1KkAOWIIU UG Kavaksulouddasitoaludun 1 a.n.

Deescalate (Shadow war)

dasvansulddosgnisgoduuigsiugogiu
RUUNYAISNKISUOLEKSIU TagAIUDEUSID:

lnagideddata:unaiduagvonna (AU
KQASEIOURN 19 W.8.) uazUs:mAggsu:lu

—

2
=

ASLU

aQwa: dasiteaus:aunoiudSoluns
Toudinnuw Taerhli’ 3 guwevngudodiu
1Fu85a wazfilkAgAnAIUdonIUIUAD
aaav{ds:auklv FoA1saandIUSULLSLAY
MIESIAQADIUIEEVAEIUDU 9 15U @DASIUY
anawuINdula

AWUR:U: 50%

Maintain momentum (Proxy war)

dasivanaulddognisgoiluigsiugvgiu
AUUNYASNKISILA:aMUREIAEYUOLBKSIU
soudvlsvnaudiuutduovnsvdu lasd
WhkwrglunisAvaguin1vNISNKISUDL
dKSIU

Iawa: dasioadevnissauniududolunis
Toudnsoarga lasrmndomisguridwudu
laz/k3o MIKIAQAUIFIKIEIAULASYIAD
o:flknovnwaasieabududeluausnod
uIndu udAcWIFEEVADPULFVNSTA
naunsuusviu lagdkrsiuoronduuloud
anlundiAey uaz/rdounnadiAeyuov
dasioald

AWwUD:0u: 40%

uuoliuluswnna: usgnunamsidondous:s1nsudarsgiiuaAey

Eliminate threat (Full-blown war)

dasivansulddosnisgvduungsiugogiu
AUUNMvYMsnKislaglawllsvvIunano12s
Uotndes lagdwWhkurelunisAiva-rane
lnsvniswauunogstolnags

IKQwa: das1loadovMsMOaAUIEIATU
AOWUUAL SuldlA NMSWAN01QsToIAGUS
lagrinawrsarinaield o:aanouldeviu
nsgnloutidogo1gstiondgsia udnoiy
1FovAe lanuisarnansld uaz/kwée dksu
au1sanaao19siolndssddoudn (Bolu
YUUOLUOLIST 019dv1dululdd) 019
gns:AUAIUSULLSLIUTE

ATUUND:=L0U: 10%
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KINAAIUNISAILUIFAVASIVADUNUKSDAVASIUDSY D:IAANT: Stagflation

MSAMONISUWAIUIMSADILTALEVS:KIVSEaSOa-dKkswluaniunNIsaidv q (Scenario analysis)
Brent in 2023 vs 2024($/bl.)

Ao 9% 232085 . Lsmu'\)aalumhstQwIs‘uus\)s:m)’w’\)e‘)asuoa-éhsﬁu oonllu 3 amuﬁmsaj lag
1000 1 96.64 aouMseddoguu ogs:kdvaniunsainalv (Base scenario) lla: anuMSIavASIUID
900 - ’N\\’\ (Shadow war)
38;8 : " N ’VV\/A\W (1) aaunsadavAsuo (Shadow war) 52131loamoufﬁﬁoamsﬂ\)ﬁuqusTLJsT\)gwuﬁu“'u
7o 1787 \\H‘\J 74.72 N1vAISNKISYOLEKSIU lagmudeud1vinagidasdauazuialduegivodina (Ad1eAy
65.0 ‘ ‘ ‘ IKaMSISUN 19 W.9.) wa:us:mAggsu:luasvl MIKs1MUTuALAslus:au 80 aoaans
§ > 3 {'\f douisisa Foo:rlRIASUTNDEKSY LalASUPNDINUENYADN 2.3% Las 2.5% lﬁUlWaosjﬁ'
. gcac 2 = S 3.0% lla: 0.6% Mk Fed a: sUn. aaaontdedn 2 ASO (A1WUn0:10uU 50%)
ource:

ASAMaMSAILASUYAD IBUWo LazaonlgaksSgua:lnelunseigiu ASEiavASILI (2) anumsaiavAswastinu (Proxy war) 53311oaoQuT§cﬁoamsQ\)ﬁUupsTUET\)gwuﬁu"u
B aDASIUADUNU LA:ADASINOSY nvAMsnKIstlazaniunaiAeyuovdrsiu souavisvnduigutduovndvdu lastidkuig
Tumsrwaguihnomsnkisuevdksiu miksiMuihduladuegi 85 aoaastouisisa vo:
MURIASUgN0aKSY UENaAaN 2.2% LiaslAsugholngs:aoav 2.4% uazlouWolwudulUoghn
3.2% lla: 0.8% muadu ik Fed ta: sun. aaaantdowevasoldealutd (Aoutho:du

40%)

Probability 100% 50% 40% 10% .
Brent base case ($/bl.) - -~ - - 3) a\)nswuosos:mmoamloa_ua:ovﬁsyoadswl?amodulfmooamsswoutﬂwq?wa\)gwunuu
monisnkislaglawilsomiuwaaaigstoradss lasdimkuelunsiida-matalasoms
US GDP (%) 2.5 2.3 2.2 2.0 N R S 0 > : o .
wauuno1gstiolndgs UhUgnouidgosullsviu (Escalation) 910MIAASUZR0EaKSY v:ao
US Inflation (%) 4.4 3.0 3.2 34 G0N 2.0%  la:zlASUgADINgy:a0avkae 2.3% albulWalwudulUogh 3.4% ta: 1.0%
US Fed Funds Rate (%) 5.38 4.38 4.63 4.88 mwaau MK Fed ua: sun. Avaontde (Aonuuno:ldu 10%)
Thai GDP (%) 1.9 25 2.4 23« Tagasu 15100031 KinaauMsaisulsLU o:flkinamMo: Stagflation-lite lagtAsugho
Thai Inflation! (%) 1.26 0.6 0.8 10 y:aoav IvUIWoIWUTU sunmsnavaaaoniie{ddosav kKsoluaaaonlTaIdIASUYAD
s0yzaoavAm
BOT RP (%) 2.50 2.00 2.25 2.50 vrlgaeavnmu
Source: INVX .
. X
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1S1J0VI1B194 d:lugSavtaagsnMwaiusIAILITU

AdIUAavAIsSwWavviulan
Wudulu 2Q24 & 103.6 41U
uisStsadodu uaduusliyo:sy
s:a0av awwlAsugaolani
yraoav

Usureuniswaalantwudun
102.2 d1uuasisadodu lag
Jsureuniswaalunguloun
aqavo1n 28.9 druuastsaco
U IKdo 26.581wunsSisaciodu
WUo9uu uazwWunisnsodolu
s:g:KALI0ERFNRALAAOMSKHAQ
Wukanldunziodorsile i
WAQR 9 duuastsadesulu
Uo9Uu vau:AFNAQDU 15U
5KSIU UAE ua:dsn IWuUfdao
ASWAQ

1S1A1Q91 ADIUSULSYaIgam
TAlAQ War premium Us:u1eu
3-5 aoaals uao1orlks1Qq
WUR1avAISHAQLWOSAU
l@fgsnwsimazwusigia
wWnUs:inA
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100.0

95.0 -

90.0

85.0

Global Demand and Supply of Qil Proj. (mb/d)

Global Supply

Global Demand

80.0

Mar-12

36,000
34,000
32,000
30,000
28,000
26,000
24,000
22,000
20,000

Dec-12

Sep-13 7

Jun-14 7

Mar-15

Dec-15

Sep-16

Jun-17 7

Mar-18

Dec-18

Sep-19

Jun-20
Mar-21

Dec-21

Sep-22

Jun-23
Mar-24 |

OPEC Crude Production (2nd source; mbd)

33,447

103.6
102.2

Jan-02
May-03

Sep-04

Jan-06
May-07

Sep-08 -

Jan-10

May-11 -

Sep-12

Jan-14 -
May-15

Sep-16

Jan-18

May-19 -

OPEC Crude Production (mbd)

35,000 - 31.5 32.2
Vene 28.9

Venezuela

30,000 26.58 United Arab Emirates

M Saudi Arabia

25,000 m Nigeria
20,000 Libya
B Kuwait
15,000 Iraq
Iran
10,000
H Gabon
5,000 M Equatorial Guinea
Ecuador
0 )
mm@@,‘:,‘:wwmmooa&wwmmqvlCongo,Republlcof
C T ez 22203308 E YT Langon
§2§333§3§8§235382353§835§32 .
- H Algeria
SaudiCrude Production (2nd source; mbd)
12,000 -
11,000
10,000
9,000
8,000
7,000
6,000 T T T T T T T T T T T T T T T T
e82ee82T L igeiigiy
c > o c > a £ T g o T o £ =
fT28828°5=a6"z=8%z2g8°%32
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IAsugnolnes:aoaviuldou a.A. GDPnow anavds:au 2.5%

« lAsugAolngluldou a.n. 67 v: aodoaommdoun’ou lagGUo9sauon (1) msnoviigons=aoav mulnnovifgoullaldaua:aulsuanavkavisv Uuinlugovnouktl SoUavHaoIn
UO\) Low season (2) ﬂ\SNHC’Iﬂ‘]ﬂOC’IEﬂHﬂSSUnHOOO lUO\)OWﬂYOlS\)NaQTU'{UlQOUﬂOU Us: ﬂOUﬂUHUFﬂﬂ\)ﬂa\)UO\)HaTEJaUFnEJ\)OEJ’(US OUH\) mn saguUd LIWDIVDS OlaﬂnSOUﬂalla"
UUE{QU 9IK1Sd0d Las lﬂSO\)QUTUUllOaﬂOSOG las (3) msa\)numﬂleﬂuunaoa\) OWﬂﬂTSGDnUlﬂSO\)OﬂS lacgoQuIgsanstu:c lUUHaﬂ Uetuc n (4) A1Savoon nWUC'IOO']ﬂﬂ']SlS\)
GDOOﬂaUF]']lﬂUOSlla-.lﬂUOSllUS§UYU8\)US-—lnﬂQFn UfU-.naUFnOlaﬂnSOUﬂallaJﬂSO\)’fUTWV\hlSUnS\)OOSQUﬂ\)UJﬂOOOG\)
QOLaUlﬁsugﬁofnﬂu:aomoaou1nuu?umeu da.A. INVX Thailand GDP-Now Usuaao1a 3.8% q’ 2.5% ﬁulﬁlaﬂ'\)n\)lﬁoﬁomnamo:m\)msu_)uﬁﬁ\)c'io
Thailand's important monthly Econ Indicators (% YoY)
80.0 - INVX Thailand's GDP now vs Real GDP Growth (% YoY) Loan and Deposit growth of Thai Financial institution (%YoY)
Aug 24 (YTD) 20.0 - 14.00 -
60.0 - J
11.4 (4.9) Export value 15.0 N 11388 i
40.0 - 8.5 (4.8) e |MpoTt value 10.0 -+ ,I ‘\ A 8.00 -
20.0 8.1(6.) Farm Income 5.0 1 O\t 6.00 -
3.7(1.6) Private Investment 0.0 *%“—'—W’—}Lf""—'—'—v_‘_k—)’_‘f_‘ﬁ% %g ‘2188 ] 205
0.0 0.4(0.9) = Personal Consumption -5.0 \ e 0.00 : S S R 635
: 10.0 - \/ Real GDP 200 | ; -0.
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CG Rating 2023 Companies with CG Rating

Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL,
BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR, COM7, COTTO, CPALL, CPAXTT, CPF, CPI, CPL, CPN,
CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG,
HMPRO, HPT, HTC, ICC, ICHI, ICN, llI, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA,
MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC,
PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP2, SFT, SGC, SGF, SGP, SHR, SICT,
SIRI, SIS, SITHAI, SJWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC, TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM,
UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BSRC, BTG, CEN, CGH, CH, CHIC, ClI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL, EKH, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN,
JMART, JUBILE, K, KCAR, KGlI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC,
SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR,
JSP, KBS, KGEN, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO,
SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, 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 2022 to 31 October 2023) is publicized.

10ISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress Indicator

Certified ({GSun1sSusoY)

2S, AAl, 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, BTC, BTG, BTS, BWG, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXTT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, 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, IlI, 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,
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, NKI, NOBLE, NRF, NWR, 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, 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, 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, TCMC, TEGH, TFG, TFl,
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, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF,
UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mAoausuad)

ACE, ADVICE, ALT, AMARIN, AMC, ANI, APCO, B52, BLAND, BPS, BYD, CAZ, CHASE, CHG, CV, DEXON, DITTO, ECL, EKH, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LH, LIT, MITSIB, MJD, MOSHI, NER, NEX, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PRTR,
PTC, RT, S, SANKO, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SIS, SIWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UREKA, VNG, WELL, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APEX, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BlZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, 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, EE, EFORL, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IT, ITD, ITNS, ITTHI, 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, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK,
NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PJW, PLT, PMC, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PRO, 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, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMK, SMT, SO,
SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STEC, STECH, STHAI, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI,
TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UOBKH, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, W, WARRIX, WAVE, WFX, WGE,
WINDOW, WINMED, WINNER, WORK, WP, 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 June 30, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.

16 | MACR&’ innGvest™

MAKING A Subsidiary of SCBX Group
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