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Forecasts and valuation

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btmn) 499,646 511,172 505,670 523,901 542,348
EBITDA (Btmn) 54,143 53,946 60,254 62,414 63,676
Core profit (Btmn) 13,745 1,832 10,098 11,548 12,500
Reported profit (Btmn) 25,915 6,342 10,098 11,548 12,500
Core EPS (Bt) 11.45 1.563 8.4 9.62 10.42
DPS (Bt) 6.00 5.00 5.00 6.00 6.00
P/E, core (x) 12.5 94.0 171 14.9 13.8
EPS growth, core (%) (37.6) (86.7) 451.2 14.4 8.2
P/BV, core (x) 0.4 0.4 0.4 0.4 0.4
ROE (%) 3.1 0.4 2.4 2.7 2.9
Dividend yield (%) 4.2 3.5 3.5 4.2 4.2
EBITDA Growth (%) 10.0 (0.4) 1.7 3.6 2.0

Source: InnovestX Research
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Tactical: NEUTRAL
(3-month)

Stock data

Last close (Apr 11) (Bt) 143.50
Target price (Bt) 192.00
Mkt cap (Btbn) 172.20
12-m high / low (Bt) 257 /124.5
Avg. daily 6m (US$mn) 17.68
Foreign limit / actual (%) 25/9
Free float (%) 66.2
QOutstanding Short Position (%) 1.23

Share price performance

(%) M 3M 12M
Absolute (8.0) (6.8) (44.6)
Relative to SET (5.5) 12.9 (31.5)

INVX core earnings vs consensus

Earnings vs cor 2025F 2026F

Consensus (Bt mn) 8,182 13,853
INVX vs Consensus (%) 23.4 (16.6)
Earnings momentum YoY QoQ
INVX 1Q25 core earnings down up

2024 Sustainability/2022 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 4.80 1/21
Environmental Score and Rank 4.83 1/21
Social Score and Rank 5.372/21
Governance Score and Rank 4.393/21

Source: SET, InnovestX Research, Bloomberg Finance L.P.

undiAs1ik

Sgdau 01fS:559
Un31As1zRMsavnuiosewugU
AukannsSwe

0-2793-9015
chaiwat.a@innovestx.co.th

Qdeavouanslugdoumsuovs1emuauul



uu9. Yudwudlng

. X
innG vest

usSunkannswelungu SCBX

sshoussafaurio:WudoodwvAoulurdosly uddovs:5vavaAsuNBs:k3aKsga-SulazASUgo
sulatilBuiidouuoav SCGP (SCC doku 72%) dollhaadunuav -1 Wwuau. Tul 2568 Wiulasvnis
Us:kdadunu ua:goa1031 Fajar Paper 9:809aAUNUAS:AU EBITDA melu 2Q68 uasfivgaAunuhis:au
filsgndmelu 4Q68 Tagldsumsatuayuoinmsusulasoad vkt MsuevKIWUSTASIBYNAgNS 1a:MSs
venegsingaanalik soudomsugngssiolaiah lasmaitodenarto=gouatuayulkinamswWudo
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YoY T 2H68 oghvlsfimu UoselkuRdovdamu Ao Kans:nUNADIUALIAIRYIAUEAIU:NIDAISAFD
ua:uusliumsiaulavevaulatiBukdvoindusiteksaumavngs:audigaluseu 27 UR 16,640 silakdo
aoaas Fvidunamnaoiuliudusuvevaanalan Avdigoauiguov SCGP Waulalide Su uazaksyd
Aau 14%, 6% La: 3% vovs18ldsou MUEIAU 1S1A1031 overhang s:e:duo:gonvlogdalu
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Figure 1: yadnmsavnulasvmstlasiaiilul 2566-2569

Capacity
Investment cost downstream Downstream Investment cost
Petrochemical Projects Feedstock (US$ mn) (mn tons) products per ton (US$/ton) COD Year Location
Propane/Ethane/
Long Son Petrochemical Naphtha 5,700 1.4 PE, PP, LLDPE 4,07 30 Sep 24 Vietnam
Lotte chemical Indonesia Naphtha/LPG 3,900 1.0 PE, PP, Butadiene 3,900 Mar-25 Indonesia
PE, Synthetic
Pengerang refinery cracker Naphtha 3,200 1.3 rubber 2,462 2022 Malaysia
ExxonMobil Baytown Ethane/propane 7,000 1.5 (Special polymers) 4,667 2023 USA
SABIC Aramco Cracker Ethane 6,500 1.8 PE, EG 3,611 2025 Saudi Arabia
Formosa Plastics Louisiana Ethane 7,000 1.2 PE, PP 5,833 2026 USA
Shell Pennsylvania Ethane 6,300 1.6 PE, Vistamaxx 3,938 2026 USA
HMEL Guru Gobind Singh Naphtha 2,500 1.1 PP, Butene-1 2,273 2026 India
Sinopec Tianjin Naphtha 3,000 1.2 PE, PP 2,500 2025 China
Boruque 4 (ADNOC &
Borealis) Ethane 6,200 1.4 PE 4,429 2026 UAE
BAFS Zhangjiang Verbund Naphtha/Ethane 2,800 12 PE, EO, PA 2,333 2025 China
Reliance Industries Ethane
cracker Ethane 6,800 1.5 PE, PVC, VCM 4,722 2026 India
Dow Net-Zero Ethane/Renewable 6,500 1.2 PE, EVOH 5,417 2027 Canada
Shell Singapore cracker
expansion Naphtha 2,000 0.6 PE, Butadiene 3,333 2024 Singapore

Source: Company data and InnovestX Research
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flsUn@ 1Q68 yov SCC o: U\m\)aauua YoY udiudo QoQ isymamsal iflsuna 1Q68 yav SCC A
739 au. anav 49.6% YoY :1nmMssu§AIdousIAua: oonluamsmumuoum\)umooua A. 2567 Us:nou
nuaoum\)swmaummunfuna\m\)oeﬂus-oumluouanUmuaumam uanoINlwamsdiuv LoD
ssAoUssAAUALTvIASULSHNAdUDINNISUSINARSDULIEYELIU DTSR 1S1MaSWaNISAUTULIU
Uoossﬁoﬁluudua:ﬁaqﬁaaé‘noo:ds‘uﬁoﬁﬁu YoY IoeﬂﬁuswqumnU§U1fumsm£1LJu8luudﬁ'lvﬁuﬁuom
mMsISvIiNSela:mMsIdguoomMAsy ta:msususimMugyuduudaoivudu 400 uin/du doudduideu
0.n. 2568 uon9INT USneunmsueyudwudniwudulussivduladiBeuaz3uauu goldsSumsatiuayu
0INUINSMSNS:AUIASUYADUOVMASY D:doralBoudn veuAldolAsu QoQ 1s1mMadiisunduow SCC
o: Usumoouu QoQ WalAguAuvIanuUNa 1.6 Wuau. lu 4Q67 lagrkana lUuwauwmﬂmsTumamnsan
ls\)mouu AoWdovMsyududuadaqroadvhgomuggna dunuaiukuianaL uazwamsdiduviun
dduvev SCGP dksussivlAlnead 1s1Aad10:du1anuoInAIsAITUMIUSIO 3.1 Wuau. Tu 1Q68 iRy
AuianuonMsdIliuvIU 3.4 Wuau. Tu 4Q67 vianuRacavidnlosiiaoin overhead cost Riaaavdu
Iuwamnmskgaldun3ovlsoviu LSP 1&usuluy wishdoucosimaudiinbsiaurio=oglus-auiroudno
nsvad QoQ u 1068

Figure 3: mamisUn@ 1Q68 uov SCC JvAvsould YoY udifuds QoQ

P &L (Btmn) 1Q24 2Q24 3Q24 4Q24 1Q25F’ % Chg % Chg
YoY QoQ
Total revenue 124,266 128,195 128,199 130,512 133,123 7.1 2.0
Gross profit 18,615 18,980 14,452 14,770 18,504 (0.6) 25.3
SG&A expense (16,247) (17,182) (16,322) (18,180) (18,180) 1.9 0.0
Net other income/expense 1,548 3,090 5172 5,451 2,000 29.2 (63.3)
Interest expense (2,611) (2,884) (2,821) (3,184) (3,216) 23.2 1.0
Pre-tax profit 1,305 2,004 481 (1,143) (891) (168.3) (22.0)
Corporate tax (1,500) (1,190) (758) (434) (442) (70.5) 2.0
Equity a/c profits 1,787 2,295 1,261 1,188 1,220 (31.7) 2.7
Core profit 1,466 3,408 (1,462) (1,579) 739 (49.6) 146.8
Extra. Gain (Loss) 959 300 2,183 1,067 150 (84.4) (85.9)
Net Profit 2,425 3,708 721 (512) 889 (63.4) 273.6
EPS 2.02 3.09 0.60 (0.43) 0.74 (63.4) 273.6
EBITDA 12,623 16,212 9,879 15,178| 16,579 31.3 9.2
Financial ratio (%)
Gross margin 15.0 14.8 1.3 11.3 13.9 1.1) 2.6
EBITDA margin 2.0 2.9 0.6 -0.4 0.7 0.3 1.1
Net profit margin 10.2 12.6 7.7 1.6 12.5 2.3 0.8
SG&A expense/Revenue 131 13.4 12.7 13.9 13.7 1.0 (0.3)

Source: Company data and InnovestX Research

flsundivov SCGP o:dvALSOULD YoY LAWUGAD QoQ 1s1madflsunduon SCGP 9:aqav YoY Un
ogi 762 au. Tu 1Q68 DINWans:NUYELSIMUIUSSYAEUARanavIa:USeuNMsuIghaaavitiovoinAoy
dovmsussofturiludus:aodoav souEvNISSOUKaUIaNUOIN Fajar Paper (H0RU 99.7% Wuduoin
55%) lmum\)umooun A. 2567 MIsSAUSUADGTU QoQ tho:lbuws :liMsUsuyaraumaoikédon
iadunsoideosiuou 260 au. TugshoslsiAa LaslulAIEshemsgoutiso 100 au. Tussnossnowouah
ns:URUUARTU 4Q67 uonnTisIgomaiUseumstnelassouoELZU dunu3agadu RCP (Ns:uS
ls1Aa) 9:a0av 3% QoQ uadunuaiuRuD:acav 5% QoQ U 1Q68

Figure 4: maslsundiuov SCGP §vaAvdoulld YoY udifudd QoQ

P &L (Btmn) 1Q24 2Q24 3024‘ 4Q24 1025F‘ % Chg % Chg
YoY QoQ
Total revenue 33,948 34,235 33,370 31,231 32,793 (3.4) 5.0
Gross profit 6,802 6,121 5,184 4,296 5,247 (22.9) 221
SG&A expense (4,294) (4,120) (4,140) (3,764) (3,935) (8.4) 4.6
Net other income/expense 263 349 230 153 200 (23.9) 30.4
Interest expense (523) (611) (628) (667) (734) 40.2 10.0
Pre-tax profit 2,247 1,739 581 96 661 (70.6) 589.8
Corporate tax (483) (354) (65) 77 m7) 75.8 (251.5)
Equity a/c profits 27 38 12 36 35 315 2.1)
Minority interests (119) 76 85 (70) 66 (155.0) (193.3)
EBITDA 5,151 4,635 3,496 2,845 3,545 (31.2) 24.6
Core profit 1,686 1,479 678 34 762 (54.8) 2,140.6
Extra. Gain (Loss) 39 (25) (101) (91) - n.a. n.a.
Net Profit 1,725 1,454 577 (57) 762 (55.8) 1,446.4
EPS 0.40 0.34 0.13 (0.01) 0.18 (55.8) 1,446.4
Financial ratio (%)
Gross margin 20.0 17.9 15.5 13.8 16.0 (4.0) 2.2
EBITDA margin 15.2 13.5 10.5 9.1 10.8 (4.4) 1.7
Net profit margin 5.1 4.2 1.7 (0.2) 2.3 (2.8) 2.5
SG&A expense/Revenue 12.7 12.0 12.4 12.1 12.0 (0.7) (0.1)

Source: Company data and InnovestX Research
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Qaidu

uu9. Yudwuding (SCC) Wurgurlussioininoad ssAvduduia:naaneurinoadiv (CBM) La:ssADUSSAeUr
uaaaoFsu lagdguntuaviuls:inAlngua:odou ssiolndnoad (14% vov EBITDA U 2567): SCC DUkl
lugwanauAnbnaurisieliajhgaluds:inaAlng 3anvgodakululsounsninosWavuKvIdgouovUs:INA
sulatide uasfioku 100% lulaspns LSP Tuus:inABuauiu (kgalduindovdoldidoua.n. 2567) 5sio CBM
(28% wov EBITDA U 2567): SCC ifugwaayuduudiia:saqroasvsislseyhgaluus:inalng dosdounuvaaia
Js:zneu 40% wa:usenilsovmududwudluauws dulaliBe 13gauiu IDguw Laza1d ssnoussoieun (30%
uoV EBITDA U 2567): SCC 10ugliusnislzadudiuussoneurinsuovossuthluondeu uaziluguiraaiaussy
Aeuriluds:inAlng dulaliBe Buau ua:wallud

uuoliivssio

drksugsholnDnoad SCC Madigumutenaunslaniul 2567-2569 o:1aulalugon 2.4-2.6% YoY (RguU 5.0%
YoY WU 2563-2566 munawmsiaulavevguavdnolan (lasunaudoo:gondimsiaulavow GDP Us:uneu 20-
30%) aoandoviumsidulavov GDP Tanf 3.3% WU 2568 (Uszuneunisuov OECD) ﬁur}uuquua:smenTu
JAWEUKNoUgLEULToLLI9INADILTUEDUNVATSTAENS SulduA aVASIUSKIWSATFAUYIASU Lla:a0ASIU
S:K3Bas0alA:NgUsILIE FoAvadIvlsPnadudedUNUSOndUYELUSEN d1KSUgsAD CBM Uu SCC madn
2:UsuUddaTUTU 1H68 TagTdsunsatiuayumNMSITNTIYLUUSIAINASIIALIOSMSASAULASUYAD SOUED
dunumswaanuuslivanavoindunuenukuRegluiAnIvYIaL ta:msididowaomoideniuds:inAWuduoin
40% Ul 2566 g 46% U 4Q67 UoduidavhdAey Ao mswWasuulavludunudiiuuasauiku mswWasuudaviu
auavAnaalasimMwnaancur

SCC o:irhavmswaalugsiolnlneadWudu ~-70% iunmvmsisuautrdovlasoms LSP (dudhua:uared) u
JszinAdgauiu Widoua.n. 2567 wdUoquuaglugovkgadiliuviuldowiaise d1kSussao CBM SCC ox
dudumsauuwuadvnisiaulalussioAuanua:dadiking ua:nduusulsvdouusuagvdelion lago:
thiaueusmstia:lsgduRbnSdugoIWLLINTU drSussAvUssYAieUr usSUndvithiasuadvnouudounsvlugu:
@uraaraussieuriluoauniunIvnIsyengmavnIsnaauoousen thisUuuunisritgsaotuuyseuinisiu
wuodviuus:inAlnglUIdluUs:inAduq vensaalagnguauAiguinausinanaulagy uazagivassAlsasdu
WAQNEUALLA:USMSUSANSSUIWULINTU TRa00Ad00AUKENMSIASUZROKUUBEU

Bullish views Bearish views

1. LNasmMisas:AULASEgADLa:MSIINIYVUUS:LIEUMASTIU 1Q68 1. dunuthiiutiasenuRu (GunukanlussiolAlnoadiiazssao CBM)
lla: 2Q68 d:yogatuauulrnoIudGovMsYududila:naaneur goJuminamumMsaidvlASuaUINTIUYOVEDASIUSKIVSAITUAU
fioadvl0ysouUSUAIIWUTU la:dunuenuRURanavo:doNadcous  glAsu a:dasioanuAduaNa

Suyovssho CBM

2. MsWudouavdouchvsimMauAndAturioInMsAaMsaiIQUaDA
D:WudoKALIINBUSONLIASMSNS:AULASUZROASO K

3. ovosmsususasinonifganavo=rlkaunumomsiSulagsouyo
ndu SCG Usudoaaav

2. 9UavA CBM douuedettovsuldunaunoins:aukiingoBoungo
uassimuegudlagiadsianavluamo:RiNMsugoIugo

3. doudhvsimaudiatneurioglus:audiduoaiunurunaivguava
AgaullolasIMIanaus:augw

Uoduns:quindrAey

a0av YoY LAWudu QoQ

uuoliuwaus=noums

1Q68

wuoltiuAisuncU 2568

waus:nounssoullo YoY 91nA1S
JufinAdeusimuazaoniboshe
dnsulasons LSP 1dulasuna ua:
doudvsia HDPE AUSUGDa0an
1&ntios TuveuzAAAsIssADBIUGD:
USu@aa@du YoY ta: QoQ
mMadouchvsiMaumMLADNEUAgLoE
Tuszauchornaaumsaiguniudu
aaa AMiFeusimuazaonifose
godumnlasoms LSP ude1ol
upside D1AUIASMSAS:AUIASUYAD
ASHTKAjUOLSU WamMsAILTULIURG
duyovssiio CBM onmsususIA
YuBwudiwudu uazlasvmsuszkaa
dunu

WWU3U YoY

1s1Marhisundogvaglus:auchiu 1068
nmsuuRnAmEeusimuazaanbese
gnsulasonis LSP 1&ulasina Budoudidou
4.A. 2567 udoldsSumssalsguIvaoudin
§SADBIUARUSUGIETU YoY ta: QoQ

1M lsUnd@o:usudnddu YoY WU 2568

laglausvryudnwamsdiliuvunGduyow
§SAD CBM suluwauimnnisususim
YuBwudiwudu msus:kgadunuidsiuouuin
udo:gnaaneuavuvdoulogidousiaiia:
aonbudheRwudumnlasoms LSP

msd1As1kA9Wooulko

wans:nudomls

wans:nudas 1MKY

goucdvsiAm HDPE aaav US$50/Au

-27%

48 uIn/Au
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HUUBVYDLVISNAYINAU ESG

SCC as:KUnGLAIUEIAYUOLMSTaMSNANS:NUNLALIDaFoN USENTRADWAAyAUAUSEUdIUFOAL USENdTUlAsPMSKauTAsOS
WoaluayugusuluWuRRUSENdITUYLIU SOUALSEUTASVMSAIVY FolviduTURMSHNL MSQUAZUMW Lla:MSWAUNEUBU UonoINT SCC I
kanmsmAuquafomshAdua:dalulunIasgIuoSysssUs:augY AUIAEVAIU ESG Rd 1Aty Ao NISUSKISTaMSWALLIU WAOAEUARSVEU La:
msUdogfsiSouns:onlus:augo

ESG Ratings and Indices

4.75 (2022)
1/21

SETESG
Yes

Bloomberg ESG Financial Materiality Score
Rank in Sector

CG Rating DJSI
SCC 5 Yes

Source: Thai Institute of Directors (I0D), SET

SET ESG Ratings
AAA

melud 2593 SCC dolhkuneno:Udosfisi@ouns: OﬂanSlUu
fAug oosmsTmnn[uTaﬁﬁdﬁaolWOlqus FNSMWWELVIU LWL
aoaoumsiuwaomunuutosu vengmstdinaluladanduuain
lﬂumsuou waaauAnUdesmsuauch uas Janauld Wuw uas
§A viUIw ol u ukavqgagunisuau n1elud 2573 sCC
dohkuigaanmslaosfsidouns:-on 20% 01nU 2563 (\Rgu
fiu 2.7% U 2564) a:aamsiEwaoviu 13% o91nU 2550 (1igu

AU 7.1% uU 2564)

melul 2568 SCC dvithkuemsiddaquinauuntdlniuadaq
KyuBsu 8 dAududal (IAigunAu 3.8 d1udu WU 2564) Nsaa
mistBunonmeuon 23% 910U 2557 (IRguAU 22.6% WU 2564)
mstiweovidgsuasigiaiiduasignnns:uounmswaaluilv
naulugugnnl (lnaunuuomaﬂouoswnuﬂuw\mau 0% lla:
Uo\)laanoumswnuﬂUN\)nau 0.01% WU 2564) Mmsaadsuieu
yovidondovvadodumswaa 70% 91U 2557 (IRsuiu 99%
ul 2564) msaauseuduildegoongneuanme 8% 01nU
2563 (1RgufU 15% WU 2564)

100 WRUSWodEvILO0douTulodentuudAeydons
d1duviuyaw SCC lusurna WovoinAas1v:inns:doun
Wuvoaundudiksugus:nounsndassisiSouns:onans
pnmsUaesmsidouns:=ongnsn 22.1 dudu eu Ugu 2565 ud
usenlaouloue uashkugRdawulumsaafsiBouns:onTA
1OuAus flkAzuuu ESG dudvuoadeudveggondiAaasiu
naud

SCC yoddussavogivilusssuualusolaniukannisriifiu
QuanoMsAd usKsAoWIFEVIAAouAUMETUaE1DTUS:UU
SCC dvilkurigwunvIuSeudiuanaaoudIudSysSSUNIU
Ethics e-Testing 100% (1iigufiu 100% U 2564)

mMelul 2568 SCC dvidkuigdadouwdnviukeg vlus:au
damstiu 27% (IRgufiu 24.8% WU 2564)

Ul 2564 AtuzASSUAISUOY SCC Us:noudougnssunls 12 AU
TagTuguoud 11 au WunssunisAWUWDURUSKIS (92% VoD
ASSUASAYALUE) 6 AU DUNSSUMSES: (50% UOVASSUANSAD
Aeus) La: 2 AULTUNSSUMSIWAKEGY (17% UovASSUNSADALX)
Ul 2564 USUNTESUA:ILUU CG TUS:GU “GIEA" Lla:Hados3ams
UszidunouAuktihludeovnistovAaumsidoulfgodoviunas
SUBu (anti-corruption progress indicator) [GSumMssusov

1510A0WIRUS SCC TMsthiauemwsouhnsounauUDadIUSSS
uIAvIa udgodevdsuusvdruAraaunuguskis (Insvasio
LsLRLID) FLFOALAINIIADEYUOVDOEKASSY

- malul 2573 SCC dvithknesigldoinmsuieaud usms ua:lsadu
AldSuaain SCG Green Choice 137 66.7% Uovs181GoINASUILSOL
(IRguAU 66.7% WU 2564) ta:s19ldo1nMsuIgduA usms ua:lsasdu
AldSuaain SCG Green Choice AuountuAlasasodognAlan 33%
vovs191donASUIgsoU (IR8UAU 5.9% U 2564)

« usundvkuIgAoIUWOWolologsouyavgNAI0INAISEISODHIU
¥ovN1v SCG Contact Center IN1AU 100% (1AgUfiU 100% WU 2564)
91uounisaziadnsuyvesulluaug (IRsuAuguagiul 2564) 91uou
wunviurunIsausulla:nagouuansuyuesu 100% (lAgunu 100%
WU 2564) ADWKAWUCGDOVANSUOOWINDIUIREUAUWINDIUAVKUQ
(luUs:ine) 70% (IRgunu 70% ul 2564) 5as1AISUIAIBUDINAIS
rhvoiudvdugeyidesurihoiuveowlinuiutasAgsion 0.025 s18/1 U
Holuvnisriviu (IReUAU 0.175 s1edikSuwdnvIu La: 0.192 18
dmsSurssAdlul 2564)

.+ 15W0V31 SCGP agludukivhgvndAaaslugaaiknssy lagawa:
vrasAIs@iuAoiulasany adaanmwyoowinviu ADIUSURQBoUco
doAu soudvMssamsKovlzgUMURTUs:ansMw

ESG Financial Materiality Score and Disclosure

2022 2023
ESG Financial Materiality Score 4.75 —|
Environment Financial Materiality Score 4.1 —
GHG Scope 1('000 metric tonnes) 27,236 24,329
GHG Scope 2 Location-Based (‘000 metric tonnes) 3,106 2,935
Energy Efficiency Policy Yes Yes
Total Energy Consumption (‘O00 MWh) 65,953 62,531
Renewable Energy Use (‘000 MWh) 8,881 —
Waste Reduction Policy Yes Yes
Water Policy Yes Yes
Social Financial Materiality Score 5.39 —
Human Rights Policy Yes Yes
Community Spending (millions) 560 397
Women in Workforce (%) 24 24
Business Ethics Policy Yes Yes
Lost Time Incident Rate (per 100 contractors) 0.03 0.06

Employee Training (hours) 8,961,1707,169,560

Governance Financial Materiality Score 4.40 —
Audit Committee Meeting Attendance (%) 100 100
Company Conducts Board Evaluations Yes Yes
Board Meeting Attendance (%) 100 100
Number of Independent Directors on Compensation (persons) 3 3
Number of Women on Board (persons) 3 3
Number of Independent Directors on Nomination (persons) 4 3

Source: Bloomberg Finance L.P.

Disclaimer

msthAzlluU ESG yov Bloomberg 9:Us:TUUSENMIUS:AUMSIANS ESG ﬁ'e'hﬁzynwmstﬁutaww:qoawmssu TaglAzUUREIAEYNIOAISIBU 4 AU AD ALUUSIY
ESG Azlluududvuoadon doau ta:nmsriauqua lagmeglubgow 0 &év 10 lag 10 Aodinga KindovmsqdsMSIWULAUQIGNKoTe ESG Tu Bloomberg
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total revenue (Btmn) 399,939 530,112 569,609 499,646 511,172 505,670 523,901 542,348
Cost of goods sold (Btmn) 309,947 421,000 490,779 426,199 444,356 438,511 452,773 468,129
Gross profit (Btmn) 89,992 109,112 78,829 73,447 66,817 67,159 71,129 74,219
SG&A (Btmn) (53,808) (63,170) (71,155) (65,190) (67,931) (62,406) (64,925) (67,475)
Other income (Btmn) 7,278 9,208 12,084 11,803 13,789 10,833 1172 11,518
Interest expense (Btmn) 6,890 6,757 7,523 10,297 11,500 12,941 12,968 12,963
Pre-tax profit (Btmn) 36,572 48,392 12,235 9,763 1174 2,645 4,407 5,298
Corporate tax (Btmn) 6,346 9,394 4,561 8,045 3,882 3,505 4,131 4,869
Equity a/c profits (Btmn) 9,456 17,543 10,703 8,419 6,530 12,492 13,304 14,184
Minority interests (Btmn) (3,156) (7,562) 3,658 1,805 2,520 (1,534) (2,032) (2,114)
Core profit (Btmn) 36,526 48,979 22,034 13,745 1,832 10,098 11,548 12,500
Extra-ordinary items (Btmn) (2,382) (1,805) (652) 12,170 4,510 0 0 0
Net Profit (Btmn) 34,144 47174 21,382 25,915 6,342 10,098 11,548 12,500
EBITDA (Btmn) 70,839 83,984 49,219 54,143 53,946 60,254 62,414 63,676
Core EPS (Btmn) 30.44 40.82 18.36 11.45 1.53 8.41 9.62 10.42
Net EPS (Bt) 28.45 39.31 17.82 21.60 5.29 8.41 9.62 10.42
DPS (Bt) 14.00 18.50 8.00 6.00 5.00 5.00 6.00 6.00
Balance Sheet

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total current assets (Btmn) 214,017 233,016 250,049 217,214 199,167 185,941 200,153 205,772
Total fixed assets (Btmn) 535,364 628,085 656,440 676,386 662,335 678,263 672,123 665,449
Total assets (Btmn) 749,381 861,101 906,490 893,601 861,502 864,204 872,276 87,221
Total loans (Btmn) 248,645 303,114 364,246 337,278 348,140 338,079 338,079 328,079
Total current liabilities (Btmn) 153,365 161,416 128,184 174,706 209,981 107,468 202,565 194,662
Total long-term liabilities (Btmn) 199,889 249,676 325,881 277,298 231,740 323,140 231,313 232,564
Total liabilities (Btmn) 353,255 411,093 454,065 452,004 441,722 430,608 433,878 427,226
Paid-up capital (Btmn) 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200
Total equity (Btmn) 396,126 450,008 452,424 441,597 419,780 433,596 438,398 443,995
BVPS (Bt) 330.1 375.0 377.0 368.0 349.8 361.3 365.3 370.0
Cash Flow Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Core Profit (Btmn) 36,526 48,979 22,034 13,745 1,832 10,098 11,548 12,500
Depreciation and amortization (Btmn) 27,377 28,835 29,461 40,540 39,788 44,668 45,038 45,415
Operating cash flow (Btmn) 70,415 38,800 29,719 96,973 29,852 55,656 54,419 55,579
Investing cash flow (Btmn) (71,185) (65,399) (32,947) (60,486) (25,736) (50,596) (38,897) (38,742)
Financing cash flow (Btmn) 37,47 (3,238) 24,399 (62,472) (16,095) (16,525) (6,300) (16,421)
Net cash flow (Btmn) 36,701 (29,837) 21171 (25,985) (11,979) (11,466) 9,221 116
Key Financial Ratios

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Gross margin (%) 225 20.6 13.8 14.7 131 13.3 13.6 13.7
Operating margin (%) 9.0 8.7 1.3 1.7 (0.2) 0.9 1.2 1.2
EBITDA margin (%) 17.7 15.8 8.6 10.8 10.6 1.9 11.9 1.7
EBIT margin (%) 10.9 10.4 3.5 4.0 25 31 3.3 3.4
Net profit margin (%) 8.5 8.9 3.8 5.2 1.2 2.0 2.2 2.3
ROE (%) 101 1.6 4.9 3.1 0.4 2.4 2.6 2.8
ROA (%) 5.3 6.1 2.5 1.5 0.2 1.2 1.3 1.4
Net D/E (x) 0.4 0.5 0.6 0.6 0.7 0.7 0.7 0.6
Interest coverage (x) 10.3 12.4 6.5 5.3 4.7 4.7 4.8 4.9
Debt service coverage (x) 0.7 0.9 0.6 0.4 0.3 1.0 0.4 0.4
Payout Ratio (%) 49.2 471 44.9 29.9 94.6 65.0 60.0 55.0
Main Assumptions

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Domestic cement price (Bt/ton) 1,775 1,744 1,938 2,075 2,075 2,125 2,125 2,125
HDPE-naphtha spread (US$/ton) 500 536 419 395 338 350 350 350
PP-naphtha spread (US$/ton) 616 652 396 338 330 350 350 350
PVC-EDC/C2 spread (US$/ton) 453 577 407 374 312 300 300 300
FX (Bt/US$1) 31.3 32.0 35.1 35.0 35.3 35.6 35.6 35.6
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Financial statement

Profit and Loss Statement

FY December 31 Unit 1Q23 2Q23 3Q23 4Q23 1024 2Q24 3Q24 4Q24
Total revenue (Btmn) 128,748 124,631 125,649 120,618 124,266 128,195 128,199 130,512
Cost of goods sold (Btmn) 108,859 105,508 107,108 104,724 105,650 109,215 13,747 15,743
Gross profit (Btmn) 19,890 19,122 18,540 15,894 18,615 18,980 14,452 14,770
SG&A (Btmn) (16,811) (16,058) (16,123) (16,198) (16,247) (17,182) (16,322) (18,180)
Other income (Btmn) 4,870 5,602 753 578 1,548 3,090 5,172 5,451
Interest expense (Btmn) 2,241 2,378 2,637 3,042 2,61 2,884 2,821 3,184
Pre-tax profit (Btmn) 5,708 6,289 534 (2,768) 1,305 2,004 481 (1,143)
Corporate tax (Btmn) 4,321 1,068 1,412 1,244 1,500 1,190 758 434
Equity a/c profits (Btmn) 2,665 2,023 2,118 1,612 1,787 2,295 1,261 1,188
Minority interests (Btmn) 517 (121) 624 785 (125) 599 1,210 836
Core profit (Btmn) 4,516 5,216 3,019 994 1,466 4,41 (1,462) (1,579)
Extra-ordinary items (Btmn) 11,956 2,866 (578) (2,128) 959 (763) 2,183 1,067
Net Profit (Btmn) 16,526 8,082 2,44 (1,134) 2,425 3,708 21 (512)
EBITDA (Btmn) 12,127 19,953 1,096 10,924 12,623 16,212 9,879 8,158
Core EPS (Btmn) 3.76 4.35 2.52 0.83 1.22 3.73 (1.22) (1.32)
Net EPS (Bt) 13.77 6.73 2.03 (0.94) 2.02 3.09 0.60 (0.43)
Balance Sheet

FY December 31 Unit 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Total current assets (Btmn) 248,741 251,908 259,125 217,214 239,820 252,196 207,168 199,167
Total fixed assets (Btmn) 674,983 690,110 700,933 676,386 699,577 697,282 659,878 662,335
Total assets (Btmn) 923,725 942,018 960,058 893,601 939,396 949,478 867,046 861,502
Total loans (Btmn) 361,245 365,407 304,935 337,278 362,266 368,100 261,617 348,140
Total current liabilities (Btmn) 140,735 173,841 198,200 174,706 227,330 234,657 248,409 217,320
Total long-term liabilities (Btmn) 319,261 309,439 301,713 277,298 256,872 259,404 203,438 224,401
Total liabilities (Btmn) 459,995 483,280 499,913 452,004 484,202 494,061 451,847 4,722
Paid-up capital (Btmn) 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200
Total equity (Btmn) 463,729 458,738 460,144 441,597 455,195 455,417 415,200 419,780
BVPS (Bt) 386.4 382.3 383.5 368.0 379.3 379.5 346.0 349.8

Cash Flow Statement

FY December 31 Unit 1Q23 ployx} 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Core Profit (Btmn) 16,009 24,212 26,029 994 2,550 5,659 5,170 (512)
Depreciation and amortization (Btmn) 7121 7,179 7,131 19,109 7,635 15,323 23,034 7,635
Operating cash flow (Btmn) 11,182 10,142 11,616 11,068 2,092 8,088 5,057 20,942
Investing cash flow (Btmn) (26,600) 6,280 (7,803) 17,492 (6,212) (2,799) 993 19,022
Financing cash flow (Btmn) (3,105) (8,023) (48) (35,410) 15,465 (4,025) (29,322) (18,303)
Net cash flow (Btmn) (18,522) 8,843 4,210 (6,851) 1,344 1,264 (23,272) 21,662
Key Financial Ratios

FY December 31 Unit 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Gross margin (%) 15.4 15.3 14.8 13.2 15.0 14.8 1.3 1.3
Operating margin (%) 2.4 2.5 1.9 (0.3) 1.9 1.4 (1.5) (2.6)
EBITDA margin (%) 9.4 16.0 8.8 9.1 10.2 12.6 7.7 6.3
EBIT margin (%) 6.2 7.0 2.5 0.2 3.2 3.8 2.6 1.6
Net profit margin (%) 12.8 6.5 1.9 (0.9) 2.0 2.9 0.6 (0.4)
ROE (%) 3.9 4.5 2.6 0.9 1.3 3.9 (1.3) (1.5)
ROA (%) 2.0 2.2 1.3 0.4 0.6 1.9 (0.6) (0.7)
Net D/E (x) 0.6 0.6 0.5 0.6 0.6 0.6 0.5 0.7
Interest coverage (x) 5.4 8.4 4.2 3.6 4.8 5.6 3.5 2.6
Debt service coverage (x) 0.6 0.8 0.8 0.3 0.4 0.4 0.4 0.2
Key Statistics

FY December 31 Unit 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Domestic cement price (SCC) (Bt/ton) 2,075 2,125 2,125 2,125 2,075 2,075 2,025 2,025
PE-naphtha spread (US$/ton) 396 435 384 363 349 364 323 316
PP-naphtha spread (US$/ton) 380 375 305 291 309 367 315 328
PVC-EDC/C2 spread (US$/ton) 449 317 400 333 293 330 322 301
FX (Bt/US$) 341 34.6 35.3 35.8 35.8 36.5 33.5 34.0
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Appendix
Figure 5: SCC's chemical capacity Figure 6: HDPE, PP, LLDPE & LDPE spreads
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Source: Company data and InnovestX Research Source: Company data and InnovestX Research
Figure 7: Global ethylene supply Figure 8: PBV Band
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Figure 9: SCC's cement ASP trend Figure 10: PE band
sk (Btpertcn} (%) i PE(X) PEvs S.D.—SCC
122% 11.8% [ 25
2,450 4 23 4
2400 | e m SCC cement ASP e Series2 | qq nw 21
2,350 A 19 4 +28D =18.7x
i I 17 A
z,.;n:m . 1w [ 30% . +1SD <16.2x
2.250 13 Avg.=13.6x
2,200 A F 0.0% 18D — 111
2150 2126 2125 2125 2115 n 4SD =111x
2100 4 2,075 2,075 2,075 2,075 2,075 L .5.0% g; ) -28D =8.6x
2,050 4 5
2.000 A - 10.0% 222 g 5y g s g d 3
Fie) o o el < < =3 < L [=H o T FAN o o B & & o
o o o [a'} o o™~ {5 o Ly
¥ § % ¢ ¢ § § § g ff20 2% <2322
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Valuation summary (price as of Apr 11, 2025)

Rating Price Target ETR P/E(x)  EPSgrowth(%) P/BV(x) @ ROE(%)  Div.Yield(%) EV/EBITDA (x)
(Bt/sh) (Bt/Sh) (%) 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F
DCC Neutral 1.49 1.8  26.2 12.3 13.4 12.2 (7) (8) 10 19 18 1.7 16 14 14 54 49 54 92 94 86
SCC Neutral 143,50 192.0 38.094.0 171149 (87) 451 14 0.4 04 0.4 0O 2 3 35 35 42 87 78 74
SCCC Outperform  146.50 193.0 38.6 12.4 11.210.6 52 n 5 10 1.0 10 9 9 9 75 68 68 63 49 46
Average 396139126 (14) 151 10 11 1.0 1.0 9 8 9 55 51 55 81 74 6.9

Source: InnovestX Research
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doavouans:

Joyalusreviubidudoyandnmsilamedeansiseu: odnavnuauisadhdvidlagnoll ua:ludeyafdesiiio:Bodold udivd ussnkannswe suluwari g
$1fia (“usUn”) Dla8udurdasusevAvAcIUgNdEY KioauysaluavTayadonaioudesvla AcAAIRURUSINpglusTemUTIluwWevMshiausluyuUoYUEDUSEN
ua:lunouAaIRu U SuRRUsINgTusIBvIUIMGU Fooroasulavidmerkdviudonaia lagusunTusududevudolransisausu kdalnavnunsiu stevudoan
uuLwomsuwsuoua?mmunawnutmuu usuUnlusuRasaudomsudayaksonouAaalRulag WBlunnnsel ODuuuna\)nuomos?uoawuoiumswmsmwooau?onau
msavnu uenoNd USUN Lax/kée USUNIuREouoLUSUNDdouIRuoTovKSaraUs:Touilaq nuusunToq nqnnawomﬂuswmuunfc

UsSBnKannswe aulutoar g $1Aa (“INVX”) 1TuusingosRusyn 10adl long sia (UKBU) (“10a3l 1ond”) WugdoRusrelkejudiweorided tasuimsing
wiedsd S (Uksu) (“sunAsa”) 10UUSBngesRieadt 1nd WuRdeRusIeTkey Joyala q RRgodevAusuAsY D5agus:avAwaldlumsiUSaufisuidu

wnansavuisarilag UsUnkannswe sululoar g $1Aa (“INVX”) Fol USUN a3l nd $1Aa (UKIBU) (“loadd lnd”) WugdoRusielkey logsuimsing
wWaelsg S (UKIsu) (“sunaise”) Solduusundeosfileadt ond 10uddoRusIalkey lUunUsnuwm\)msmuamsussnssulo q yov nSadiwomsavnuluansmsiz
2dVKISUNSWE Loa 1y latna ADIULAU Y10 UNJJFE UNSLASKK S1AT Jon0 MsAansad MsUs:LOU La:/KSo Uouaouns ulutonensouuu (“doya”) UsaaUs:=avA
wotdiludoyansluiidu ua:liorodnowidsndumsikAuuzthunyanalaq hsolUumstauoaa K3olauoug hsovnuoulmauavohsalauamshannswa lag
INVX uaz/kSonssums wanvU lias and1vuow INVX aauiuoo\)suwomanmutaamsﬂoq ALACIUIFTKITNIDASY ADUIFLKIENTVSOU nowunaamsmnmswoazyfyw
KéonoWIFuKIgSUZUIToL oulLJuwammnms?vmsomswanomomslvuaua ] sougvudisinaiwevmsgey ldomanils una\)nuonuuoua?utonmsauuu
Us.nouuogauaﬁommuouq sougvdMseueyreuvovaulumsdazuloavnu Ualgalulonensauuuoomuummma\)uagan INVX Wustnigedo Tae INVX lsusen
fionugNAGaL auysad La:/k3o AsUBDUYDLTDIaaLNEND

INVX avoudnslumsigqawiovovauudiievdideslumsudluwuidudoyailunsonsiolaslidovuannaio lonaisavubsadvliurawi:ynnafmkuatitu az:
RWTKOMsMg daudav wWeuws v 91Kt Wuws dode kSallaovkids:lgsiluiBowidisgiioluanueuslag Buldoidsunoudugeuilluaiganuaisnusoin
INVX fiou

msBounaWoloasalia:oausu (Futures and Options) TAoUIEVgOR0ASTAIAONaUIaNUEEoTUTEaAEY Sollkurzaunuynrnannau Avd Aeumsdaaulodouis
WotposallazooUdu MuAdsWoISANEDgIU:MOMISISU anUs:avAluMsavnu Us:aumsailunisabnuuovniiu aasasuacuIdevAmuauIsagousuldosv
sounau IovmnincuululdRmueIvgey F8IBUANUUINASBUALNUIBLLSA MUAdSWOISANELAcUEsPAbKUARDIRATUMINMSTonBWolsala:ooUEU
ua=runosdaauloavnudosautev ua:/wse lunsaifiideavds mundsuaruuzthonRUSALIMEMSavnu

tonansadudsadvliuawi:ynnanmkua (intended recipient) ifdu tazkublEglaihdoyalutenansadubiiurg dode NsLws 11 S1Klne Aaaon Lheanllday
KSolhlluaovKUs:losuluiBowedsg Wdrdoedsmsla q lagluldsSusuaaluarganuaionuson INVX lumsaovri

© avouawuans 2565 usdnkannswe duluoar g $1Aa
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CG Rating 2024 C ies with CG Rating
C 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, IlI, 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, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, 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.
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Anti-corrug Progress |

Certified (ldSumsSusov)

2S, AAI, 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, Cl, 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, 1II, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGlI, 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, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mAtoauisuai)

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, IIG, 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, SEl, 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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