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PTT Investor Day: joiiuwdovmua:oian GPSC

1s11ddavu PTT Investor Day lagil GPSC 10uktiviuusEnAtd1souvIul GPSC d:1jvitiu
lyTiueTnaioufhET\)mswﬁn?WmenweT\)\nua:mnlflu 68% (9.6 GW) yovA1avnIsHaa
nokualul 2573 lagldusvkyuoin AEPL luduidsuazlaspnislsoiwwiwavviuavuon
519w CFXD luldkdu luvauziAmasIAT Ft 9:90nsvasogn 0.1972 uain/kWh uvoaidou
4.n.-5.A. 2568 uonnli 1S19VA1031 GPSC o:iirlsonmsuivdunswe 800 au. Tu 3Q68
21NMSYIBRU 3.03% lu AEPL TRAU AVPL 428 1s1AvALL:LY NEUTRAL dk$u GPSC lag
Tksimthruedul 2568 3105v55 DCF (WACC: 6.5%, terminal growth: 0.5%) fi 31 un

vuwiuwdvvuazoia GPSC dowhwufmdomswaarivkuadu 14.16W melul 2573 01n
7.24GW Tu 168 lago:joidulunwanviua:o1a3ousenovuwWuwugadouwesamanms
waawwionwavviukyuidsuldu 68% (9.6GW) uoviavaiswaanvkuamelul 2573
WUTUDIN 41% (3.0GW) tu 1Q68 lagrhavnmswaaniwududoulkajo:u1oin Avaada Energy
Private Limited (AEPL) Tuduide AEPL owuwutwurhavaiswaadu 20.66W metul 2573
011 5.1GW (du 1Q68) lagldusoryuumnUNuyevSguIaduIGeno:llaUs:yawavmukyuBeu
Ua: 50GW Tus:e: 5 Udhokth nktivlasvmsaAgyno:gosaduayuwosawaomudidaouon
GPSC #io InspmsIsviwwwaoviuauuens1gilo CFXD fdonmswaa 343MWe tuldkdu
uonoINl GPSC gvags:kirwmsAnuilasonislsolwwbondss Small Modular Reactor
(SMR) gvsouaglusouwu PDP2024 lagavithridondaan 600MW lugovieguavnsauoan
UAlep T plelateld]

wWhkueU 2568 JUSKISUOL GPSC AaMSAIZIAT Ft dikSuvoaldoud.n.-8.n. 2568 o:
goAvogn 0.1972 uIn/kWh IMAULOAIdOUW.A.-N.A. 2568 LIJF1 AAW. D:lduo 3 NoLdon
USUATWWA 1Sudun 3.98 uIn/kWh (A1 Ft = 0.1972 uan/kWh) &9 5.10 uIN/kWh (1 Ft =
1.3172 uIn/kWh) notkang WOUwszSguiabdiusliuno:Avsas1IA IWWIZIULGUTS dksSu
gwaalwwisigidn (SPP) madidunuimso:oglugon 320-330 uin/auliy (IRgunu 328
un/&udng WU 2567) logduaghusim LNG luaaradiozgooglus:augorsall

o:Uufinflsoinmsnsaunswioinmsaadadoumsiiokulu AEPL Tu 3Q68 luidouw.n.
2568 Avaada Ventures Private Limited (AVPL) Bo&ioRu 56.9% Tu AEPL {diauaBoRu AEPL
011 GPSC 1WUBn 3.03% (47.8 duRu) Aaluyad US$79 d1u misrssnssulia:fiouyan
SouYeY AEPL A US$2.61 Wudhu s dyuuaviBouonidnlos Govoinmsuighunsuio:Eos
Jaadonyaruov AEPL lagn1031 GPSC o:Uufinlsoinmsyisdunswe (kavAnn1G)
$1uou 800 au. lu 3Q68 Lomsmigsnssuladodu dounyomisin GPSC Su§on AEPL WA
gownun logA10319:05woUWeD 400 au. Tul 2568 (IRguAuvianu 109 au. ul 2567)
KavNISUIBRUASLT AVPL D:dadounisiiou AEPL IWUTULDU 60.1% veu:n GPSC ozl
dadounistioRu AEPL aaavuiogh 39.9% BvdialdunisUsulasvasiogiiofuuov AEPL
Wwevidndos veusNnagnslagsouyevusvngvlimsiasuulav uonont AEPL gobuwun
orlaueuIgRucioUs:sIsuNoll (IPO) Tl 2569 laslulbovdu GPSC madiostiodu AEPL Tij
Goand 25% kAo IPO Mstausungiu IPO ASOTIS0aUSa0AINOaIUEUULNUMSUENSAD

P——

AMSWAOUOY AEPL ua:gosliusunussaltknegosalus:a: 5 Ukl

nagnsmisavnuuazAuzt 1s1AvA LU= NEUTRAL drsu GPSC iovornisimadifls
0:80uddaviu 2H68 91nA Ft Nacav BoidunannAcuweneuuovsguIalumsaamiwih
Alwwhanavowdowans:nude sentiment Nsavnu symthkuguovisiogh 31 uin lag
2vAUd3 DCF (WACC: 6.5%, terminal growth: 0.5%)

iJoé'mE'iapﬁahﬁtg: ﬁunutﬁo;wéoqondwmo anLé'ouUs“um Ft nacouunuoInlAsSLAIS
avnulkiaindima ua:mswasuudavngkgineonumslaosmyiSouns:on Joduideo
U ESG RdAey Ao wans:nudoavioadouonmsldisoiwaowoasda

Forecasts and valuation

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btmn) 90,303 90,730 92,345 93,720 95,145
EBITDA (Btmn) 18,639 20,678 19,397 19,600 20,013
Core profit (Btmn) 3,420 4,320 4,487 4,976 5,456
Reported profit (Btmn) 3,694 4,062 4,487 4,976 5,456
Core EPS (Bt) 1.21 1.53 1.59 1.76 1.93
DPS (Bt) 0.74 0.90 1.00 1.10 1.20
P/E, core (x) 26.0 20.6 19.8 17.9 16.3
EPS growth, core (%) 310.8 26.3 3.9 10.9 9.7
P/BV, core (x) 0.8 0.8 0.8 0.8 0.8
ROE (%) 2.9 3.7 3.7 4.0 4.3
Dividend yield (%) 2.3 2.9 3.2 815 3.8
EV/EBITDA (x) 10.3 22.9 11.2 7.7 9.2

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

Stock data

Last close (Jul 18) (Bt) 31.50
Target price (Bt) 31.00
Mkt cap (Btbn) 88.82
12-m high / low (Bt) 49.8/22.4
Avg. daily 6m (US$mn) 7.84
Foreign limit / actual (%) 49 /2
Free float (%) 24.8
Outstanding Short Position (%) 0.45

Share price performance
(%) M 3M  12M
Absolute 6.8 9.6 (22.7)

Relative to SET (3.1) 4.5

INVX core earnings vs consensus

Earnings vs consensus 2025F 2026F

(15.1)

Consensus (Bt mn) 4,776 5,226
INVX vs Consensus (%) (6.1 (4.8)
Earnings momentum YoY QoQ
INVX 2Q25F core earnings Down Down

2024 Sustainability/2022 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 4.64 13/62
Environmental Score and Rank 3.84 13/62
Social Score and Rank 5.17 10/62
Governance Score and Rank 5.51 8/62

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

GPscC WWuunuurlumsdidussaoiwwivevngu PTT lasusinwaauaszsikuingiww Tody uazdh wonis
9aaknssulkAUGNAQAETKNSSU FUNSWEICLTUDIUYOLUSEN (douTkeylulsoiwwwaooudowaorioll) og
uus:inATng TuveuzAFUNSWETsLIWWATUaND LAz Judoulked DuTsoIWRAwAODLIUKYUBEU U Tsolwiwaoih
ua:lsoWWawaovuuaveInag GPSC Buvgngmavmswaasaulkulul 2562 kavonussnidhdononsuon
usunhAUs:naugsnolsLIWWA SPP Sulhdnsigkiivuavus:inAlng Ao usun Tnad wavviu $1Aa (UKIBU)
(GLOW) UoQUu GPSC Idadounisiioiu GLOW ogi 99.83% kavoinididonons GLOW fMaomswanaiy
dadoumsdioRkuuov GPSC AWudumons:laaoin 4,750MW eu 3uU 2563 § 7,240MW eu du 1Q68 lau
Us:noudog 3,475MW 91nAMusssusIa (8% uovMavnISWAaNDKUQ) 2,968MW DInwavvIUKYUIBEULA:
SPPs (41%) Lasdoufitkdoonenuiu (11%) kdoontu GPSC Aiwumavmswaaogvdoilion Toonqch?\)u‘h
fdomswaa 14,144MW melut) 2573 Bosoudiviu 39.9% lu Avaada Energy Pvt d1kSugsaolspiwihwadooiu

uuslliussno

ugnusAluunuihlumsdidussioiwwhuavngu PTT mstaulavevrabmswaauasrlsuon GPSC Soluog
AuuTourguovngu PTT lumsvgnawasalsoiwwhluus:inAlnguaszdods:ina dsulasonisildsumsiugu
udo Uodeduindounisiaulandidey Ao Energy Recovery Unit (ERU) KSolsolwwaksulspnautkolkiivon
Ingoogdnuld Clean Fuel Project ta:lnsvnislsviwwiwavoiukyuiBeuludiods:ina (dutde ua:ldkdu)
fdvniswaandidumsudomudadounisiiokuo:lWuduoin 7,240MW eu Fu 1Q68 g 14,144MW melul
2573 lag 68% 1JulsoIWWAWALVIUKYUIBEU UaNDINTIAD GPSC Ao:ddunsmuitkuguev PTT Ao:Wy
fhaomswaavovlsowwiwaoviukyuiBaulklday 9.66W melul 2573 WhKku1egogauew GPSC Ao NsA1D
dutlu energy management solution provider GogKovlgAUAASUOLISASOUAQUADLIANMSNEOTWAATUDUED
StuUANLAUWELLIU

Bearish views

1. GPSC o:gvavidiulasgoudounsy iwownsanonKuguo 1. MsugngfMavmMswaauow GPSC doulkejiiaoin AVAADA Bollu
PTT Aoz lwumaomswaoMmenwa\)mumuuloauTuwosouo\) ssAdNAQWWIDIAWADDIUKYUIBEUBULNTUUS INABULGE
usu¥ng 9.6GW mglu 5 Udokth 91 3.0GW utoquu

2. AEPL 90URUnD:tauanigRudoUsssunoll (IPO) Wl 2569 las 2. AnWGLIASBAMLATSTMAQSAIWLTUS1D:MTRSIA LNG USUGD
Tueovdu GPSC goavmadno:tioRu AEPL Iudoandn 25% Kav Wuduuaozdonans: numamunum?ﬂoasou
IPO Mstauongiu IPO ASOUTINUSAVAINOEUUEUULNUMS
vgnerfavnswaauov AEPL la:gogliusdnussallkune@osniu

s:g: 5 Ukt

3. Mas1M LNG 9:a0av01nmsanavuovsiA LNG tuaana JKM u - 3. ulsuigaamiwihuovsguiaonodonans:nudonsduyow SPP A
S:E:NALALEND WovmnTamUsu-dv LNG (LNG terminals) AoR Ft S16SUNEU IU Aaaav YoY o:dvwarilik EBITDA margin uov
adolkluashdogiauluarsgd (Inanfusssusasioliay) §SAi0 SPP aqav

Uoduns:Guiidra

MsYeNgMavAMsWan  GPSC Us: mm‘soéuns‘wécﬁlUumurT\)TuUs INA UdAN GPSC o:=chidumsmutthrkiunguow PTT AD:=IWU

ogvdolton Tneuazcdhous:inAegvodeidov uonond AEPL faomswaawihoinwaomurkyuSeudu 9.6 GW
gobununoziauongRudaUsBUNolU (IPO) Tusze: 5 UgnokthivluussinAlnguaschous:nAn
WU 2569 Woalluauullnumsuengavs Buaarathkne SodsasiAiwihnuiidoga
WAOUOL AEPL

wuoliuslss:a:du Milsonmsdiduviulu 2Q68 9:a0avv YoY — aaav YoY  mariso:anaviwsildsunans:numna Ft iaqav
lla: QoQ 91nA Ft Raaav ta:dunuMsndoos  Lla: QoQ wa=dunufsigvasgius:=auay wWovoinsia LNG lu
lus=augo aaaegyJu/tmka (JKM) goaonspdnlus:augy uo:

dowans:nudousduveD SPP

Sensitivity Analysis
Factor
S1AMG (+/-1 uIN/mmbtu)

Earnings impact TP impact
-/+0.5% -/+0.3 uIndaRu

9.21n.A. 2568
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YUUOVUVISUAYIAU ESG

1S79V31 GPSC owithkueluls:iGuavusadouua:avauldodvilususssu waunulniladfuuusuua:ussuiigunanisdiuviun
aduosvAUIthKNY 1S1WoRIIMSUSKIsSamsua:msimAuqualduiiwelo Sva:AoudvAnuBosIgyua:Us:auMsailussAouovRUSKIS
ADIUKAINKAYYOLANINSSUAISUSEN ua:AnulUsvladegidouldids Uoduiduvdiu ESG AdAny Ao wans:nudodvuoadouoinmsis
owavpwoada MsUSKISTaNSWALLIU MsUdosMuiSouns:ongw lla:nans:nudoyusulnalAgY

ESG Ratings and Indices
Bloomberg ESG Financial Materiality Score 4.64 (2022)

Rank in Sector 12/62

CG Rating DJSI SETESG SET ESG Ratings

GPSC 5 Yes Yes AAA

- GPSCAdIUYLUURD:aaAdWITUTUUOLAISUdD 8T
Asueaulaoanlsdav 35% malul 2573 Woldinanowbunalv
nvasuaumelut 2593 ua:iwoliussalthrkunemsuaosmuidou
ns:ongnslurugmelul 2603 uono1NGUSENFoLLITURD:ITU
dadouyeowaoviukyuiBsutdu 50% melut 2573 doororilaigo
nduwu lagldadoudoquuogh 35%

+  GPsC wsoulasomsaafiisidouns=onninadasioaiuuiasgiu
vovUs:nAlne (T-VER) laswasurlasomislzaiswisuluwuin oo
dunssalad ua:lasonis RFD lusvkIas:gov FoA1a310:aans
Udesfui$ouns:onldsou 20,993 tCO2e ua:liimsuaesinvg
usaothansiseu:

. GPSC laihavnulussAolualaodia:usanssudug Woaluayu
mswWagurhuwaomuonBowaowoadalduwaovmukyuiSsuio
SOVSUS:UUANIAUWADDIU LUALADSEKSUSATUATWW §SAD S-
curve Thiiduq AvogaamsUaesfuidouns:on TduA ssAowabvIu
lolastou uazmsansu msilgus:losu wa:msaniAumsuou

- 157W0Y31 GPSC agludiukuvguidetisunuusynduq ungu
(W@eoAuluduneuUMWaIMALAzNAQNEUARGDEU

. AfuASsUMS GPSC Us:noudosnssums 14 Au uuodunssumsh
W10uAUSKIS 13 AU (92.86% UDVAIENSSUATISADKUQ) NSSUAS
5as: 6 AU (42.86% UOVALUASSUATISNVKUA) La:nssunIsALdU
WUSKIS 1 AU laginsSUNISHKEYD 3 AU (21.43% UODALUIASSUAS
OKUQ)

+  GPSC ldsunmisUs:10unadisoon1sAIAuQLUanonIsyovusynoq
n:Ugulngoglus:du “G1aa” (5 a12) o1nauiAudviasuaniuu
AssuMsusBNingluUR 6 aadeAulul 2564

. 1SWaPIMSUSKISIaMsIa:MsMAUQuavav GPSC WuRuwalo
Towdoukiiva:ioudivAdIUaIUISaUOLRHUSKISTUNISIIDLNULLAE
daulasomsuunaliiey UszaumseadilazAo1uIGeos1eyuovusin
AowlUselanugddoulddoulds uazneuznssuN1Sdas:uovusEn
AsLUUGIUSSSUIAUIaUOY GPSC §vaIuKkdvusInduq lungu
1Ggofu

Disclaimer

Source: Thai Institute of Directors and SET

«  GPSC voltiudviasuongosuiguaznaoiulasansluaniunrioiu
wolkwunoiudaowluegnd laglisasinouauovmMsuIadudIN
Asriouavyukgavu (LTIFR) WuAugiul 2565

< A2 WWowalouovyUBUIWUTU Yo § 78% U 2566 IRUAU
ke >75% lagludsrgoumssoviSyumsa:liodnsuyyasu

GPSC 9an1snagnsnisoivlwuiiavauta:usulsolasvasdiv
ovANSIA:NS:UOUNISAIAADINAISADUSOUADNISIWOSODSUNTS
1Gulaog1osoaido Wl 2565 s:AUADILKAWUYOOWUADIUCD
oVANSogh 69% LadasiNisa1oonagh 5.76% WUTUOIN 3.16%
uu 2564

GPSC 18nagns "Shift to Customer-Centric Solutions" AGAA2W
cﬁo\)msuo\)anﬁwl'fJuehﬁzymumsUs‘uUsou§msTﬁﬁuaﬁa Wwu As
Wagus:uunanWwhRtsdewavwoagallus:uuwaalwwhouaidn
nTuwa\)munuuwaua\)a 910A3UNU SOSIANWWOWD [DUOLGNM
ogi 95% Ul 2565

GPSC ogluchukuvguibeRauAuusynduq lunguidaoAutudiu
mMsdamMsagosungua:Aoiudaoany

ESG Financial Materiality Score and Disclosure

2022 2023
ESG Financial Materiality Score 4.64 —]
Environment Financial Materiality Score 3.84 -
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
GHG Scope 1('000 metric tonnes) 12,681 5,877

Carbon per Unit of Production (metric tonnes) 0 0

Energy Efficiency Policy Yes Yes
Waste Reduction Policy Yes Yes
Biodiversity Policy Yes Yes
Social Financial Materiality Score 5.17 -
Human Rights Policy Yes Yes
Women in Senior Management (%) 40 30
Business Ethics Policy Yes Yes
Health and Safety Policy Yes Yes
Lost Time Incident Rate (per 100 contractors) 0.00 0.36
Employee Turnover (%) 5.76 5.89
Governance Financial Materiality Score 5.51 —
Board Size (persons) 13 13
Board Meeting Attendance (%) 96 99
Number of Women on Board (persons) 2 2
Number of Independent Directors (persons) 6 6
Board Duration (Years) 3 3

Source: Bloomberg Finance L.P.

msTkAzllUU ESG oY Bloomberg o:Us:l0UUSENMUS:AUMSIMS ESG AgAgymomsiSutaw:gaaknssu lasdazuuRgAeynomsiou 4 du Ao ALIUUSOL
ESG Azlluudiudvuoadon doau ta:msriAuqua lagmegluygow 0 &v 10 lag 10 Aodnga Kindevmsqd8MSIWULGUQIGRKoT ESG Tu Bloomberg

9.21n.A. 2568
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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) 69,578 74,874 123,685 90,303 90,730 92,345 93,720 95,145
Cost of goods sold (Btmn) 56,448 63,736 120,324 80,258 79,307 80,775 81,51 81,890
Gross profit (Btmn) 13,129 11,138 3,361 10,045 11,423 11,570 12,209 13,255
SG&A (Btmn) 1,951 2,963 2,310 2,709 2,571 2,818 2,874 2,932
Other income (Btmn) 1,405 3,275 2,731 1,994 2,069 1,500 1,500 1,000
Interest expense (Btmn) 4,024 3,860 4,299 5,297 5,885 5,449 5,167 4,963
Pre-tax profit (Btmn) 8,560 7,590 (517) 4,033 5,036 4,803 5,668 6,360
Corporate tax (Btmn) 993 1,192 (376) 507 300 706 1,074 1,254
Equity a/c profits (Btmn) 924 1,536 1,539 1,008 293 1,619 1,673 1,704
Minority interests (Btmn) (982) (522) (566) (1,115) (708) (1,229) (1,291) (1,355)
Core profit (Btmn) 7,509 7,412 832 3,420 4,320 4,487 4,976 5,456
Extra-ordinary items (Btmn) (1) (93) 59 275 (259) 0 0 0
Net Profit (Btmn) 7,508 7,319 891 3,694 4,062 4,487 4,976 5,456
EBITDA (Btmn) 21,290 20,681 12,895 18,639 20,678 19,397 19,600 20,013
Core EPS (Btmn) 2.66 2.63 0.30 1.21 1.53 1.59 1.76 1.93
Net EPS (Bt) 2.66 2.60 0.32 1.31 1.44 1.59 1.76 1.93
DPS (Bt) 1.50 1.50 0.50 0.74 0.90 1.00 1.10 1.20

Balance Sheet

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total current assets (Btmn) 43,454 45,907 51,709 41,823 49,779 37,608 38,194 40,401
Total fixed assets (Btmn) 213,202 224,889 237,101 239,880 238,357 230,616 229,094 226,159
Total assets (Btmn) 256,656 270,796 288,810 281,703 288,136 268,224 267,288 266,560
Total loans (Btmn) 104,315 101,632 112,785 125,807 130,191 110,474 106,112 101,751
Total current liabilities (Btmn) 22,063 23,453 32,193 38,667 23,126 28,023 28,115 28,152
Total long-term liabilities (Btmn) 122,726 129,595 141,516 125,511 145,869 117,993 113,631 109,269
Total liabilities (Btmn) 144,789 153,048 173,710 164,178 168,994 146,016 141,746 137,422
Paid-up capital (Btmn) 28,197 28,197 28,197 28,197 28,197 28,197 28,197 28,197
Total equity (Btmn) 111,867 117,748 115,100 117,525 119,142 122,208 125,541 129,138
BVPS (Bt) 36.49 38.42 37.14 37.66 38.14 38.80 39.52 40.32

Cash Flow Statement

FY December 31 Unit 2020 2021 2022 2023 2024 ployidd 2026F 2027F
Core Profit (Btmn) 7,509 7,412 832 3,420 4,320 4,487 4,976 5,456
Depreciation and amortization (Btmn) 8,706 9,232 9,13 9,309 9,756 9,145 8,765 8,690
Operating cash flow (Btmn) 20,630 15,838 2,934 23,203 23,205 10,960 13,178 13,765
Investing cash flow (Btmn) (7,370) (19,543) (14,092) (14,050) (2,831) (999) (6,294) (5,576)
Financing cash flow (Btmn) (11,809) (2,791) 11,601 (10,192) (8,158) (21,139) (6,004) (6,221)
Net cash flow (Btmn) 1,450 (6,496) 443 (1,039) 12,217 m,77) 880 1,969

Key Financial Ratios

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Gross margin (%) 18.9 14.9 2.7 1.1 12.6 12.5 13.0 13.9
Operating margin (%) 16.1 10.9 0.8 8.1 9.8 9.5 10.0 10.8
EBITDA margin (%) 30.6 27.6 10.4 20.6 22.8 21.0 20.9 21.0
EBIT margin (%) 18.1 15.3 3.1 10.3 12.0 11 11.6 11.9
Net profit margin (%) 10.8 9.8 0.7 4.1 4.5 4.9 5.3 5.7
ROE (%) 6.8 6.5 0.7 2.9 3.7 3.7 4.0 4.3
ROA (%) 3.0 2.8 0.3 1.2 1.5 1.6 1.9 2.0
Net D/E (x) 0.7 0.7 0.9 1.0 0.9 0.8 0.7 0.7
Interest coverage (x) 5.3 5.4 3.0 3.5 3.5 3.6 3.8 4.0
Debt service coverage (x) 1.3 1.6 0.7 0.6 1.1 0.7 0.8 0.8
Payout Ratio (%) 56.3 57.8 158.2 56.5 62.5 62.8 62.3 62.0

Main Assumptions

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Equity capacity - Power (MwW) 4,752 5,703 6,316 6,461 7,382 7,892 7,892 7,892
Equity capacity - Steam (t/h) 2,771 2,946 3,064 2,858 3,263 3,263 3,263 3,263
Sales of electricity - IPP (GWh) 6,637 6,788 8,342 1,496 3,688 3,688 3,688 5,250
Sales of electricity - SPP (GWh) 12,948 13,313 13,282 13,394 13,842 14,534 15,261 12,851
Steam sales - SPP (kt) 13,871 15,090 14,510 13,161 14,514 15,696 16,481 15,018
Average gas price - SPP (Bt/MMBTU) 252 265 492 407 328 340 330 330

9.21A.A. 2568 4
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Total revenue (Btmn) 23,035 21,044 18,319 23,773 23,877 20,912 22,168 21,414
Cost of goods sold (Btmn) 21,277 17,336 16,398 20,996 20,716 18,166 19,428 18,443
Gross profit (Btmn) 1,758 3,708 1,921 2,776 3,160 2,744 2,736 2,971
SG&A (Btmn) 637 607 969 509 508 532 1,016 605
Other income (Btmn) 297 304 1,077 337 440 385 907 383
Interest expense (Btmn) 1,342 1,359 1,353 1,401 1,558 1,454 1,473 1,380
Pre-tax profit (Btmn) 76 2,045 675 1,203 1,535 1,143 1,154 1,368
Corporate tax (Btmn) (233) 500 134 135 (96) 12 250 67
Equity a/c profits (Btmn) 175 496 223 (12) (24) 29 299 80
Minority interests (Btmn) (207) (318) (389) (196) (186) (133) (194) (185)
Core profit (Btmn) 277 1,724 374 860 1,422 1,028 1,010 1,197
Extra-ordinary items (Btmn) 33 66 103 4 6 (258) 1) (57)
Net Profit (Btmn) 309 1,790 478 864 1,429 770 1,000 1141
EBITDA (Btmn) 3,776 5,791 3,725 4,810 5,628 4,751 4,239 4,426
Core EPS (Btmn) 0.10 0.61 0.13 0.30 0.50 0.36 0.36 0.42
Net EPS (Bt) on 0.63 0.17 0.31 0.51 0.27 0.35 0.40
Balance Sheet

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Total current assets (Btmn) 44,100 41,625 41,823 67,769 65,912 45,730 49,779 44,107
Total fixed assets (Btmn) 240,206 244,021 239,880 242,121 241,152 234,881 238,357 235,987
Total assets (Btmn) 284,306 285,646 281,703 309,891 307,064 280,611 288,136 280,094
Total loans (Btmn) 114,980 110,060 125,807 147,168 146,580 126,711 130,194 119,496
Total current liabilities (Btmn) 17,118 34,642 38,667 45,832 44124 26,092 23,126 21,503
Total long-term liabilities (Btmn) 150,330 132,266 125,511 143,566 141,908 126,201 145,869 138,515
Total liabilities (Btmn) 167,448 166,908 164,178 189,397 186,032 152,293 168,994 160,018
Paid-up capital (Btmn) 28,197 28,197 28,197 28,197 28,197 28,197 28,197 28,197
Total equity (Btmn) 106,085 107,756 106,195 109,043 109,381 116,946 107,558 108,365
BVPS (Bt) 33.80 34.32 33.64 34.61 34.66 37.44 34.04 34.28
Cash Flow Statement

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Core Profit (Btmn) 277 1,724 374 860 1,422 1,028 1,010 1,197
Depreciation and amortization (Btmn) 2,357 2,387 2,359 2,206 2,535 2,371 2,645 2,324
Operating cash flow (Btmn) 2,523 7,149 4,500 4,628 6,544 7,465 4,569 4,823
Investing cash flow (Btmn) (3,495) (5,999) (391) (1,284) (1,739) (540) 732 (2,705)
Financing cash flow (Btmn) (3,244) (5,554) (3,233) 20,893 (4,715) (21,754) (2,582) (1,568)
Net cash flow (Btmn) (4,216) (4,404) 876 24,237 90 (14,829) 2,719 549
Key Financial Ratios

FY December 31 Unit ployx] 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Gross margin (%) 7.6 17.6 10.5 1.7 13.2 131 12.3 13.9
Operating margin (%) 4.9 14.7 5.2 9.5 111 10.6 7.8 11.0
EBITDA margin (%) 16.4 27.5 20.3 20.2 23.6 22.7 191 20.7
EBIT margin (%) 6.2 16.2 7.5 1.0 13.0 1.4 7.2 9.8
Net profit margin (%) 1.3 8.5 2.6 3.6 6.0 3.7 4.5 5.3
ROE (%) 1.1 6.4 1.4 3.2 5.2 3.6 3.6 4.4
ROA (%) 0.4 2.4 0.5 1.2 1.8 1.4 1.4 1.7
Net D/E (x) 0.9 0.9 11 1.0 1.0 0.9 1.0 0.9
Interest coverage (x) 2.8 4.3 2.8 3.4 3.6 3.3 2.9 3.2
Debt service coverage (x) 1.2 2.2 0.5 0.5 0.6 0.9 0.9 1.3
Key Statistics

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Equity capacity - Power (MW) 6,414 6,415 6,461 6,587 6,849 6,855 7,058 7,240
Equity capacity - Steam (t/h) 2,858 2,858 2,858 2,858 3,294 3,294 3,294 3,294
Sales of electricity - IPP (GWh) 247 236 181 1,503 1,703 547 1,41 1,329
Sales of electricity - SPP (GWh) 3,329 3,521 3,194 3,392 3,563 3,537 3,383 3,229
Steam sales - SPP (kt) 3,422 3,516 3,198 2,982 3,683 3,699 3,262 3,343
Average gas price - SPP (Bt/MMBTU) 445 339 335 362 319 351 324 344

9.21n.A. 2568
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Appendix
Figure 1: Ft rate and pool gas price trend Figure 2: GPSC: Revenue breakdown (1Q25)
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Source: Company data and InnovestX Research

Figure 3: Sensitivity analysis of the impact of lower electricity tariff

2025F electricity

Impact on 2025 core earnings (%)

tariff (Bt/kWh) BCPG BGRIM ‘ GPSC GULF
Current assumption 4.05
Scenario 1 415 2.1% 13.6% 13.4% 0.9%
Base case 4.05 0.0% 0.0% 0.0% 0.0%
Scenario 2 3.95 -2.1% -13.6% -13.4% -0.9%
Scenario 3 3.80 -4.2% -20.4% -20.0% -1.2%
Source: Company data, InnovestX Research
Figure 4: GPSC: Quarterly net profit Figure 5: GPSC PEBAND
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Figure 6: Valuation summary (price as of July 18, 2025)

Price P/E (x)

(Bt/sh) (Bt/Sh)

Rating Target ETR

(%) 24A 25F 26F

24A

EPS growth (%)

Source: Company data and InnovestX Research

P/BV(X)  ROE(%)

24A 25F 26F 24A 25F 26F

Div. Yield (%)

26F 24A 25F 26F

EV/EBITDA (x)
24A 25F 26

BCPG Outperform 7.05 7.80 141 18.8 14.2 1.5 29 32 24 0.7 0.7 0.6 4 5 6 35 35 44 86 99 9.1
BGRIM Neutral 11.60 12.40 10.8 17.8 18.0 13.9 (18) (1) 30 0.8 0.7 0.7 3 3 4 37 39 39 154 123 10.6
GPSC Neutral 31.50 31.00 1.6 20.6 19.8 17.9 26 4 11 0.8 0.8 0.8 4 4 4 29 32 35 93 95 92
GULF Outperform  45.00 70.00 58.1 30.5 27.2 25.6 18 12 6 2.0 2.0 2.0 7 7 8 22 26 27 21.8 10.4 20.0
Average 21.9 19.8 17.2 14 12 18 11 1.0 1.0 4 5 5 31 33 3.6 13.8 105 12.2
Source: InnovestX Research
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doavouans:

doyalusievutibudeyanimsidaiwsdoaisisaus dotunavnuainsaididvidlosisll uaziludoyafdesiinozdodiold udvd usBnkannswe sulutoar ng
91Aa (“UsSun”) Dldgdugukdosusoviivnougndow KSoauysaivovdoyaavnaoldotvla n:ﬂunolhunUsmgaaYusmmuutUuLWU\)msmLauoTuuuuowUO\)uan
uaztlunowAalRu eu ounnUsmaTuswmutmuu vorotFsunUavlidmerkaviudonand lasusiniusdudevudoliansiseusu KSoUnavnuNsIu st1evIUTTari
Juemsuwsdeyaliununavnuiidu usunlusuRaseudemsihdoyarsencwaaiulan WiElunnnsed ovuuuna\)nuomos?uqawuoiumswmsimooaukmau
mMsavnu uenNNT USUN Las/Kéo U§L§n1um§ouo\)u§6nmoﬂdoulr‘iaoﬁooh§ouads:buu’[oq Auusunlaq AgnnanofvlusiemudAld

usBnKannswe sulutoar g $1Aa (“INVX”) WDuusingesRusyn 1&gl ng $1a (unwu) (“10a30 1ong”) WugdoRus1BTHA]UdWELFIOED uasuimsing
wielsg $1Aa (UKsu) (“sunAmsa”) UUSUngesRloagy 1ond 1Ou Q ﬁusw?my doyala q AReodovAusunmsY Tdnaus:avAelElumsWSsuIRsuImiu

onansaduisarilag usUnkannswe duludari ng $1Aa (“INVX”) #ol USUN 1adl g S1Aa (UKIBU) (“loadl 1ng”) uddokusielkey lagsuimsing
wiedsg $1A1a (Uksu) (“sunmisa”) Folduusvngesnoadl ong ugdokusalkey LOURUSALIMOMSIBUAKSUSSASSUTA 9 YoY NSadionmsavnuluansnsis
od0KSUNSWE Uoa 13 Tatna ASWIEU 110 UN39Y UN3IASIK $1A1 JoAoL MsAamsal msUs:OU as/kée JoyaduRs:ylulenansadud (“doya”) DSaqus:avd
weldibudeyansllimiu ua:lewdaouldsnlumstiAuusiunyanalaq kdeldunisiausde kéolauoue kiadnuoulkiauedordolausniarannswe lag
INVX laz/K8onssums winviu a:andnvovev INVX douljdovsuradenouiderislag ALADUIFIKIZNLASY ADUIFSKIENMYSOU ADUIFSKIEDINAISHATEYE
KSonMUIFBKIgSUUIToL Sullunauonmsiéksomsidediodonmsiadoya Avd soudvudlishialWevmsaayidenarnils Unavnuwvlsdoyalulonaisadud
Us:neudiayatia:noiuiikudug soudvdmseuayrcuvevaulumsdaauloavnu doyalutenansadutsarhduoinukavdoyan INVX ikusinidode lag INVX lisusoo
fon0ugNAGoL auysad La:/k3o AsUdoUYDLTDaadNEND

INVX a\)ouénélumswqawljoue\muudlWeJ\)QlasoTumsunTulwumuuouauJunsonswofcaiuma\)uonnawo wnansaduisadvliuniawi:yanaffkuaimiu ua:
FIUDTKDAsMEh dGoudas weuws vie $1Kue Wuws dode kdouaovmus:TosuluBowiaissglidnludnueu:laq Buudo:ldsunmudusouluanadnuaidnuson
INVX fiou

msBounawWowosauaooUiu (Futures and Options) Unmuléa\)a\)r‘imoﬁoiﬁlﬁowamonuoahoﬂLTaehﬁfg JollkuzauniuupnannAu ol Aoumsdazulodoury
Wolvesalla:ooUsu MuA2SWOISENELIU:NMOMSIBU Sagus:avAlunsaonu Us:aumsailumsaonuyevniu aasasuncLEEvRMUALISaBEUSUlGagY
sounau lua\)mnum:nu1UuTUTonmumoazylaamua\)numnnmmuaonutsuusn rhunoswysendvANUIFvRvKUARDDIRGTUMNMSTouaWoesSallazooUidu
ta:munosdaauloavnudosautev Las/Kée Tunseinbdoavds munosyariu:tho1NAUSALIMYASadNU

tonansavudsadolénulawi:ynnanfkua (intended recipient) idu uazkudlERlathdeyalulenansadudiurhdh dode wsuws v $1klhe Aaaen theonuiaay
KSouhlWuaovKUs:losuluidowedsg Woadoedsmsla q laglildsuouaaluarganuaisonusonn INVX lumsaosvkin

© avouauans 2568 usinkannswe aululoar g S1a
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CG Rating 2024 C ies with CG R
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, Ill, 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, SJIWD, 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, 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.

*USUNKSONSSUMSKEDRUSKISUOLUSENATOEMUMSAUQUARDMS U MsAS:MAIREIAUKANNSWE Msnosa AeSSUSU 1UAU FomsTddolya CGR AJsas:KUNGDUIDALAEND
Us:noudog

Indi

Anti-corruption Progress
Certified (lGSumisSusov)
2S, AAIl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, 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, 11, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK, LPN, LRH,
M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NER, NKI,
NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS,
PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB,
SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI,
SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI,
TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (UstmAtausuai)

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, BKA, 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, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF,
PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY,
RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP,
SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY,
STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM,
TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC,
TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX,
WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA

Explanations

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