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SET ENERG index  Close: 30/9/2025 16,397.69 -261.39 / -1.57% Bt6,479mn
Bloomberg ticker: ~ SETENERG
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aluation summary

Rating Price TP ETR P/E (x) P/BV (x)

(Bt) (Bt) (%) 25F 26F25F 26F

BCPG  Outperform 8.5 10.525.7 16.710.2 0.8 0.8
BGRIM Outperform 13.7 16.3 22.3 20.8 15.2 0.8 0.8
CKP Outperform 2.7 3.9 46.5 12.9 11.30.8 0.7
GPSC Neutral 38.8 43.515.6 21.420.5 1.0 1.0
GULF  Outperform 43.5 63.047.5 26.224.5 1.9 1.9
Average 19.616.3 1.1 1.0

Source: InnovestX Research

Price performance

Absolute Relative to SET
(%) M 3M 12M ™M 3M 12M
BCPG (1.2) 482 17.4 (41) 26.8 334
BGRIM 7.9 31.7 (42.9) 4.7 12.6 (35.1)
CKP (1.4) 225 (26.9) (4.4) 4.8 (16.9)
GPSC (7.7) 325 (19.3) (10.5) 13.3 (8.2)
GULF (7.4) 123 (21.2) (10.2) (4.0) (10.4)

Source: SET, InnovestX Research
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Figure 1: Sensitivity analysis wans:nuyovA iwwiiaaav

. . wans:nudous:naumsmisunaul 2569 (%)
A WW1U 2569 (UIn/KLoe)

BGRIM CKP GPSC
Scenario 1 4.00 2.1% 13.6% 1.3% 13.4% 0.9%
Base case 3.90 0.0% 0.0% 0.0% 0.0% 0.0%
Scenario 2 3,80 -2.1% -13.6% -1.3% -13.4% -0.9%
Scenario 3 3.70 -4.2% -20.4% -2.6% -20.0% -1.2%

Source: Company data, and InnovestX Research

2) madunuisiuuslivanav (s1MadiAuassawa gAYWYag SUUAS3INISASINSOLWALLIUAUTKU
(o0 CEO yov PTT) o:wa‘ndu?ﬁﬁmswéoﬁwsssumﬁ?uds:mﬁﬁﬂﬁunuoﬂhmﬂﬁu wasaamsuidn LNG i
ddunugv Foogoslidunufitsuevgus:nounislsplwii SPP UsSuanav uanoind 1S18vAN0310:0MSISO
Wauunantidvoon LNG UKo Tkuovaksgd unndu wovonmasiiusuneunisaveon LNG lagsou:twudu
19% 0u 14.2 wudugnuAfdwadedu (Bef/d) k8aus:uieu 108 dududoU (mta) Wul 2568 waswududn
15% 10u 16.4Bcf/d K30 125mta WU 2569 ueuzlG8oAU EIA AlanIsaidiriiavnnisavoon LNG yovolusm
wloo:wudulduaoviinnmelut 2571 laslasoniskang ﬁdosaﬁuaqu?ﬁﬁwa‘omsd\)oon LNG Usuao
Wudulul 2568 1auA: 1) Tnsonis Plaquemines LNG Phase 2 (uuna 27mta) ZoEudvoan LNG udoludou
n.9. 2568 2) lnsvA1s Corpus Christi LNG Stage 3 (u1a 1.0mta) dodvoon LNG Soausnlutdoun.w.
2568 lla:mMadKUogusamwisuunana1onw 7 kuogo:wadidumsasunokuameludud 2569 ta: 3)
Tnsvns Golden Pass LNG (uuna 15.6mta) Fva1adiktosudsanmwinskuosusn (T1) o:l0ad1Tduns
moluGous.n. 2568

fod SCB EIC mamsaicnisia LNG Tuoamt’d(}uua:lmhé (JKM) o:osjﬁ' US$11.3/dulfg Ul 2569 ua:
US$10/&uTRg Ul 2570 anavoins:auAus:IDUTdA US$12.7/a ubfg Tul 2568 ourozdomarilisia
pool gas vovingogh 282 un/& bRy WU 2569 ua: 269 un/a1uthy WU 2570 oIns:AURUS:IDUTSA
319 un/&1utRg WU 2568
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Figure 4: Sensitivity analysis wans:nuvevdunufitsiiwudu

Scenario 1
Base case
Scenario 2
Scenario 3

dunufsd 2569 wans:nudoUs:naumsmisunal 2569 (%)
(vn/autnig) BGRIM CKP GPSC
280 0.0% 7.9% 1.0% 5.6% 0.6%
290 0.0% 0.0% 0.0% 0.0% 0.0%
300 0.0% -7.9% 1.0% -5.6% -0.6%
310 0.0% 15.8% -2.0% 11.2% 1.1%

Source: Company data, and InnovestX Research
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Figure 7: Long-term electricity demand growth forecast  Figure 8: More balancing US electricity demand/supply
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ueusA GULF ogjfi 7% ua: BPP ogfi 21% 151Us:1l0us1doutyorisoinlsoiwwh CCGT uov BCPG o:tWulu
011 300-400 au./Tasuna lugovkarslasuranwiuul U1egh 500-550 au./lasura Wugov 2HE8-1H69
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10U 600-650 au./lasura W 2H69 &v TH70 P1nMSTEAIADILWSOUTY (capacity payment) Sas1IKUA
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Figure 9: ARoWwSoud1e (capacity payment) Aitwuduwino: Figure 10: adoufdvniswaalsviwwi CCGT luaksge

gogaltuayunanisdiiuviuvevlsoiwwi CCGT (MWe) lull 2567
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Source: Mantis Innovation, BCPG and InnovestX Research, BCPG assume

Source: Company data, and InnovestX Research

capacity payment of US$270/MW-day during 2026-27F
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Figure 11: UStneuthluswoifiuthueviuithluw (+YoY)
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musfkua COD

Manwan 920 2536
Dachaoshan 940 2545
Jinhong 249 2551
Xiaowan 15130 2552
Nuozhadu 27490 2555
Gongguogiao 120 2555
Miaowei 660 2560
Huangdeng 1613 2560
Dahuagiao 293 2561
Lidi 75 2561
Oct 012024 Jan 012025 Apr 01 2025 Jul012025 Wunonglong 284 2561

Source: Stimson and InnovestX Research

Source: Mekonguspartnership.org and InnovestX Research

W.10a.n. 2568

msworsanusuaadasa FiT vovsgnadeauuibuuslivfo:domans:nudo BGRIM Gogndfifivoa
1doun.n. 2568 msiwwhiBaauiu (EVN) 801ﬂuu§GnTWvaov§gmal5aou1u {aus=MASIMaowoseundsu
a0sas1MIWWI91n 9.35 1BUG/KUOE IKdD 7.09 1BUd/KUoE dikSulspiWwhwaovmuLEavoRagILa:WaLIU
auRluldupUamunns:ouvoLSIUIaIBEaUINDEDASUADU LtazlAsoAsA COD fioull 2563-2564 BGRIM
gugusnlsvlwihuevusunluBgauugoimavnswaasou 446MWe IGUgUamMUISauTuRvKkuaLaD unsed
122819 KinIMs$ovuonUSOUToMASTUIaIWATUAUUTIU:NMYASISUYEY EVN dooroshiludovusuaa
Sasmiwihavikde 7.09 wud/alasad-olud 0190M1SI9SCOSOY U NSUENS:E:loa1uovdayeyso
u1gwWwh (PPA) BGRIM 1ar sensitivity analysis wans:nukindgasimiwwhdmsuaovlasomsiutdaauiu
gAUSuaaav laswusimsnusuaariwihavnng 1 wud/Aladad-goluo o:dowarlémisuov BGRIM anav
180-200 au.ciol vl IIdauuamunans:nunsailasdivRann 200 au.dolaksu BGRIM T3188usosidn
doliu kawans:nuchngIRmMamMsaild UszuneumsAisuovisitino: upside

uuoliumsidulavovmavmsuaalwih; Wiumsavnuludwus:inAua:gsaolki ndansus:yasudo
TWWAWADDIUKYUIBEU IWa 2 Seudev uuna 1.65GW taziwu PDP auulkiRmad10:a1d iovo1ngolul
TnulauRuiuauoonTU BCPG BGRIM CKP GPSC a: GULF Glasvmskanalasvmsiu pipeline 3v0:5081WU
AaomMswaalkL ToEJaoulhfymmﬂafyfywomafwm (PPA) Aoukthdluaaraluus:inAtia:awus:ine (Q
mswAuE) isudonaugus: noumsIS\)TWV\hunswmnsma\)wono auuauumsa\)numuuwun:n\)b
omswaounuauansoonuuoo BCPG ogfi 1.09 1M £u \doul.g. 2568 chnd debt covenant YOLUSUNA <3
irih oghoun; dashdoukliauansconuuo BGRIM ogi 1.84 1M eu \oun.g. 2568 chnd1 debt covenant
YoLUSUNA <3.0 tM Aougonn; omswaoumuauansmonuuo\) CKP ogi 0.56 1ri1 eu 1@oUD. 0. 2568 dhnd
debt covenant oLUSUNA <3.0 1M AdUTOWLIN; Sasidoukiaugnsdonuuow GPSC ogRIWeY 0.82 I
fu 1doul.98. 2568 IRBUAU debt covenant YoLUSENA <2.5 1M La:50s1douKbaUgNEGonUUoY GULF ogh
0.87 i eu 1&oul.g. 2568 FvfAidndn debt covenant ¥oLUSENA <3.5 IMUINWOEUAIS




. X
innG vest

asiseudlnm USUNKANNSWETUNGU SCBX

Figure 13: Insvmsusnomavmswaalu pipeline yov BCPG, BGRIM, CKP, GPSC ua: GULF
MavmsHAQGaGY
mudadoumsao
Ku (MW) n.a./
a.n. 2568

WKy MWe

Xu 2571 0uduly R

) sthwé\)\)juau ualo
(600MW, goRU 48.3%,
COD: w.A.-N.A. 2568)

SO (WWawaovu
Lavonag wa 1
Tuldkdu (108MW,

SO (WWIwavvu
Lavonag wa 2
uldndu (142MW,

SO (WWawaovu
liavonag IwWa 3
uldrdu (219MW,

3,000 MW
(U 2573)
(+7.9%

IsowWwawaoviuaulu COD: 2H69) COD: 1H70) COD: U 2571) CAGR)
1Buauu (99MW, COD: Isotwwhwaoou Isolwwhwaoou
3Q68) Lavonag wa 2 uavonagmeld

Tuldnsu (142MW, suUuwU Fit (12MW,

COD: U 2569) COD: U 2573)

BGRIM 2,689 TIsvwwhwavviuuavanag 9 Tsolwwawaoviu Tsvwwawaooiu Tsvlwwhwaoviu 10,000 MW
aztm, 18MW, COD 2H68) uavafagiu uavonagiu uavonfiagiu (U 2573)
Isvlwwawaoviuau KOPOS suluu Fit suluu Fit suuuu Fit (+13.9%
(20MwW, ﬁaﬁu 49.9%, COD: (323.3MW, ﬁonfu (323.3MW, ﬁoﬁu (323.3MW, ﬁal{u CAGR)
3Q68) 44.9%, COD: U 44.9%, COD: U 44.9%, COD: U
Isviwwhwaovvuauuon 2569-2573) 2569-2573) 2569-2573) |
B19HY Nakwol 1 (365MW, &o Isolwwawaoviu 9a:lm Wwa 2 Isolwwawaoun
KU 49%, COD: 4Q68) au Huon Hoa 1 (8OMW + Tadsakha
Isvlwdhwavouuaveinag (48MW, BoRu 50MWh, COD: U (30MW, doRu
IBS (76.2MW, ﬁal{u 25%, 80%, COD: U 2570) 70%, COD: U
COD: 2H68) 2569) Data Center IWa 1 2573-2576)
IsowWWawaomuuavonag IsvwWwhwaooiu (50MW, &ioKu Isoiwwwaoih
Ludaavuukava “386” auuDNKIYNL 40%, COD: Nam Khao 1-5
(27.5MW, ﬁohfu 40%, COD: Nakwol 2 4Q69-U 2571) (67.5MW, ﬁahfu
2H68) (375MW, diolu 72%, COD: U
Isvlwwhwavouuavoinag 49%, COD: 2573-2576) _
Luud@adouukdom Zhogce 4Q69) Isowwawaoun
Rubber (35MW, &i0Ru 49%, Data Center W& 1 Xekong 4
COD: 2H68) (50MW, &ioKu (355MW, @oRu
Isolwwhwavouuavoinag 40%, COD: 20% stake, COD:

ARECO (65MW, COD:2H68) 4Q69-U 2571) U 2576)

CKP 935 avllwenglasonswaalwiwn COD IpsvAis COD lnsvms avithuensg 1,665 MW
AwavvuLLEavoInag (Solar BEM Solar uuna BKC douuense IAsomswaaiwwh (U 2573)
Private PPA ) SMW 8MW (ERC wa 1) uuna NAWFOV U (+12.2%

6MW Lavanag (Solar CAGR)
Private PPA) 8-
10MW cioU lu
s:kooU 2569-
2572 )
Isowwawaoun
KaoLWSIUID
((1,460MW, &0hu
50%, COD: dul
2573)

GPSC 7,342 AEPL (+2,083MW 9gS:K310 AEPL Diuthkng AEPL Duhkine AEPL ithring 14,144 MW
MsAoasvs:K1oU 2568- IWURALASHAQ IWUAALAISHAQ IWWUAALAISHAQ (U 2573)
2569) Wu 1MGw W 10u 30GW U 0u 30GW (+14.3%
NNEG W4 3 (9MW, COD: U 2569 (+3,797MW) 2573 2573 CAGR)
2568) lag 13,355MW laspAiss:uuh Helios 4.2 & IRPC

oglu pipeline) AowWdu (15,000 CP (42.2MW
Helios 1-2 RT, 60U 50%, COD: U 2571)
(55MW, COD: U COD: U 2570) Energy Recovery
2569) Unit- ERU  _
(250MW + Touh
175 Au/vu., 1dou
COD 10ul 2572)

GULF 8,972* TsoWWh IPP Runov kuoan 2 Tasvnislsans TsolwWwh IPP Tasvmislsans 12,034MW
(700MW, &oKU 49%, COD: wasulusuuuu FiT Burapa Power wasulusUuuu FiT (U 2573),
U.n. 2568) (870MW, COD: U (540MW, ﬁaﬁu (870MW, COD: +6.1% CAGR
lasomslgaiswasulusuuuu 2567-2571) 35%, COD: U 2567-2571)

FiT guou 5 Tasoms (+ IAsomis Solar + 2570) TAsvms Solar +
308MW, COD: 4Q68) BESS TusUuuu lasomslsans BESS TusUuuu

IAsvAs Solar + BESS u
suuu FiT 2 Tasoms (+
289MW, COD: 4Q68)
GULF1 (Isviwwhwaoou
Lavanaguuuaaavuu
Kaom, +110MW)

Data Center IWa 1 (25MW,
ﬁoﬁu 40%, COD: d.n. 2568)
M81 Motorways (SCOD: U
2568-2569)

FiT (1,668MW,
COD: U 2567-
2572)

lAspAns Waste-
to-energy U
sUuwu FiT
(1M19Mw, doRiu
51%, COD: U
2569)

lasvAs CM
Waste-to-energy
(>9.5MW, COD: U
2569)

whsulusUuuu FiT
(870MW, COD: U
2567-2571)
lAsvms Solar +
BESS lusUuuu
FiT (1,668MW,
COD: U 2567-
2572)
miSauKkauago
Wa 3 niBonou
Inuwas (Mifgu
80 F1) SCOD: U
2570 (F) ua=U
2574 (F2)

FiT (1,668MW,
COD: U 2567-
2572) .
Isolwwhwaoun
KadLWSIUID
(1,460MW, Boku
20%, COD: U
2573)
Isoiwwhwaouu
auuaNBIgNL
QOuter Dowsing
(1,500MW, &oKu
24.99% COD: U
2574) .
Isolwwhwaoun
Pak Lay (77MW,
fioku 40%, COD:
0.n.2576)
Isolwwhwaoun
Pak Beng
(912MW, GoRu
49%, COD: u.A.
2576)

Source: Company data, and InnovestX Research, *GULF capacity as of April 2025

w.10.A. 2568
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nsiSududndnsdasiaenibovravibudodsuon dasmanouLnuWusUassgulalngag 10 UUSUAD
anavuogh 2.05% 91n 2.4% Tugoodul 2568, 2.5% Ul 2567 ua01ns:augvgan 3.4% lugoouaisl
2566 UNLASUZAEasuovIsIond sun.o:aaaonfedn 2 ASolu 2H68 Ms3IASIKuoLISEALTALRUS
sasmansuLinuWusUasa:sas1aoniuRanavo:donadconguansiseyulna ovongsaoansiseyllng
GovldIBuavnusuouuIn MkdevTdukavidunuonidudduludadouay (laenotuudodadoukiaudonu
o:agf 3:1) NMsri sensitivity analysis Uo1MsUsusas1aonibyanaonnq 50 bps d:80ukyuliUs:UeU
mMsAlsUnal 2569 USUIWUTULA 2.4% d1KSU BCPG, 3.5% a1%SU BGRIM, 7.8% d1kSU CKP, 6.1% dksSu
GPSC ua: 0.4% &sSu GULF

Figure 14: Sensitivity analysis fisvovnguarsiseudlnalisuiiusasioonionanan
% "ans:nuoIndasiaenilionacavdemisuna

Us:neums % KUAURD
filsunad KUFURDAS: das100A108
2569 aonlfuAvAI® ao8udo -50 bps % Wans:NU -1.0 pp % HanszNU

BCPG 2,099 29,321 35% 51 2.43% 102 4.86%
BGRIM 1,676 116,139 10% 58 3.50% 116 7.00%
CKP 1,959 67,292 57% 153 7.81% 306 15.62%
GPSC 4,487 121,737 45% 274 6.10% 548 12.20%
GULF 24,685 189,500 <10% 95 0.40% 190 0.80%
Total 34,906 523,989 25.63% 631 1.81% 1,262 3.62%

Source: Company data, and InnovestX Research

1swWs:bullovdusimisund 3Q68 o:goavudounso YoY is1masusintunduansisayulnanegmeld
AS3IAS1KUOLISIV=SIEVIUMIISUNG 9.6 Wuau. Tu 3Q68 1aula 32.7% YoY udaaav 4.7% QoQ 1s1Aad
MisUncivov BCPG La: CKP o:Gulaogoudounsony Yoy ta: QoQ Tu 3Q68

BCPG marlsundtwudu 38.9% YoY laz 377% QoQ logldsuusokyuoinsigldAinotuwsoudie
(capacity payment) ARtWudunluaksgd Foo: goakyulkmisuovlsowwh CCGT USUGoWLTU ta:Usuneu
uﬂhalznna\)osn\moLUO\)UO\)TSDTWV\hwa\)uﬂuam soudvnis coD lasvnislsviwwiwavviuau
Monsoon TuUs:inAano

BGRIM madirisundiozanav 28.8% YoY kanq lunauioinsigldausnmsoinlasomswauinanao YoY
0601sAd 1s1Madirisund 3Q68 9:WLTU 21.1% QoQ wsi:dunufsanav (iovonlulnans:nuoINmMs
A PTT BonifuAfsdoundvikiioululasunanou dodonans:nuderilsanduoo BGRIM $19 200 au. lu
2Q68 Tuuau:AtsiMasidunuisunandindim Ft tho:gosTkdoudivs:kdvA WihiRguAudUNUATBUOL
§SA0 SPP USUGDIWLTIU

CKP ma3Alsunao:twudu 372% YoY ua: 61.4% QoQ hovorntduboowagsu ua:usuieutihlkaldnlu
withluvRgvegivdedovordosatuayunamsduauviuvevyevlsoiwihwanth dosoufiv XPCL ua:
NNCL uonoind XPCL IubmskeaiaurdovuenunukboulutrouRImskaaGutadovdua 14 sulu
[Goua.n. 2567 iWevornusunauthlkalinlu 3068 gouassiudunsidriou

GPSC marilsundiaaav 59.3% YoY ua: 75.7% QoQ lwsszds“uNaﬂs:nuommor]umﬂémmllaﬂlLJé&JuTu
Tnsomslsvlwwwaboiuau CFXD (fie 25%) iwovoiniduaeaaisidndullaguondaudiiolfigunuibu
uInlu 2Q68 1WuLToATU 3Q68 FoULEF CFXD ek GPSC Tuianuondasitanlasuus:uied 500
au. Tu 3Q68 0nRDMIsoINdasIanUasu 600 au. u 2Q68 TuvausAsIMasIdUNUABUNGRANSIAT Ft
thogosTRaoudvs:KIA TWEAIRBUAUGUNUMBUDYSSAD SPP USUADIWUTU 151710371 GPSC 9:UUfN
MilsASoideoduou 800 au. 9INMsUIuRU 3% Tu Avaada Tu 3Q68

GULF rirTsUnad 3Q68 o:1wududolliovn 42.2% YoY lagldusvkyuoindouuuoriisiudounsooin
ADVANC (GULF &ioKu 40.4%) Fomadmisund 3Q68 9:WUTU 31.9% YoY oinsigldonnmstiusAsh
udounso ua:Isolwwa Jackson (1,200MW) Tuaksga (GULF doku 49%) doA1a3is1aldotwuduuin
KaLNBUIESASIAIADIUWSDUDNY (capacity payment) r‘iqoﬁu?uﬁuﬁ' 1 0.9. 0g10{sAicu 1s1AMaAls
Un@o:anav 5.7% QoQ Wevmnlisieldibulunasuouuinmn KBANK A 977 au. tkloulu 2Q68

w.10.n. 2568 7
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Figure 15: uusltivmissiolasunavevusunlunguansisaudlna

FY December 31 (Unit) 4Q66 1Q67 2Q67 3Q67 4Q67 1Q68 2Q68 3Q68F %YoY %QoQ
naguansisayllnn

fiﬂsqn§ (Btmn) 6,559 4,722 1,717 8,125 9,604 7,413 65,857 10,316 27.0% -84.3%
milsund (Btmn) 5,329 5,949 7,961 7,210 6,689 7.611 10,043 9,566 32.7% -4.7%
BCPG

flsans (Btmn) -174 441 1,244 =29 163 153 -651 629 2269% 196.6%
Milsund (Btmn) 39 343 99 453 228 198 132 629 38.9% 376.5%
BGRIM

riﬂsqn% (Btmn) 465 379 229 163 787 654 7 525 222.1% 7400%
Milsund (Btmn) 428 494 597 808 328 749 475 575 -28.8% 21.1%
CKP

flsans (Btmn) 1041 -461 74 191 541 70 610 995 -16.5% 63.1%
Misund (Btmn) 27 100 232 211 325 72 617 995 372.1% 61.4%
GPSC

flsans (Btmn) 478 864 1429 770 1,000 1,141 2,020 1,468 90.6% -27.3%
Misund (Btmn) 374 860 1422 1,028 1,010 1197 1,718 668 -35.0% -61.1%
GULF

riﬂsqn% (Btmn) 4,749 3,499 4,741 6,030 7,13 5,395 63,871 6,699 1M.1% -89.5%
ilsund (Btmn) 4,217 4,152 5,611 4,710 4,798 5,395 7,101 6,699 42.2% -5.7%

Source: Company data, and InnovestX Research

Figure 16: uusliiumissiolasuavevuseniunduansisaullnn

2Q68 3Q68F
BCPG 453 228 198 132 629 + + + -
MSUSUADIWUTULIA YoY lla: QoQ MSUSUADIWUTU YoY Kkanq a:nou
wanq anoudiomssugsigldmnow | Bomssugsielamaoiuwsoudie
wgoude (capacity payment) n (capacny payment) AtWUuLAL&Y
wWuduundulasing wazns COD {asua tiasms COD lasvms
Iasomslspiwwhwavviuau Isoiwwhwaooiuau Monsoon Tu
Monsoon TuUs:inFAano (290MWe) Us:inAaNo (290MWe) tiaslsuiwwh
soua\)mswaoiwmomwa\)uﬂomn waoviuauludgauiu (99MW)
u ogwisimu is1madimisunao:deou
@2av QoQ NAMSkEABoUUISL
TsoIwWW1 CCGT uKvktvmMUUNU
BGRIM 808 328 749 475 575 - + + +
MMsUSudoanav YoY kang l0uwaul MSUSUADIWUTU YoY La: QoQ
inswwldAmusmsonlasomswaun | Kang WunaunoinmMsmMamsaio
Aacav YoY og10(sfid isxmadifils | doudhos:kdioriwihiRgunudunu
Und 3Q68 o.lwuuu QoQ ws1dunu | MsyovssaD SPP ox USudoWugu-
fsanav luowmrﬂuuwans nuoIn oIndunumsunancndim Ft ua:
ASA PTT BenlfuAinsdourdo msiBusugaoulUvlsmnlAspms
wmioululasunaneu luveusitsimMa TsoIwWawaoviuau Nakwol
dunuinwsundnchndnm Ft uno:
Uosﬁhaoum\)s KIWATWWNIRSUAU
dunufinguevssio SPP USUdo
wWudu
CKP 1 325 72 617 995 + + + -
AasmisunaLaulaudounsono Mo sUnGo:gvALLETOIASY YoY
YoY 1a: QoQ iovontdusqowag TaglduspryuonnuseIthAnAUTY
Fu nazusurguikatd uuiih Tuon m\)mumauuﬂuonlwuuu 14% YoY
goodhodeiliovogogatuayunams | gouno: rihlkomsUdosthoanuiuin
cdumuyevyavlspiwiwab 3o | Ju dowalkusneuthikathgvagiu
SOUED XPCL tia: NN2 usnoint szaugvdolliovoutiv 4Q68
XPCL TUDMsKgalauinSovuantnu
wauluUnouRiMskealauIASoD
WUuoan 14 Suluidoua.n. 2567
GPSC 1,028 1,010 1,197 1,718 118 - - - +
1s1Manmisundpzaaan YoY 01
mamlsundianav YoY lia: QoQ Wans: nuue\)msauao PPA uov
wsn:ldSurans:NUDINYIANUDIN TsotwWh IPP ASS13 Lido: dsums
sasanasululasomsIsoiwia BABYUILAOUDINGOUCIDSKITOAT
wavoviuau CFXD (80 25%) Wovoin IWWWlnaunuounumzﬁnmo:ﬂ{r
DuaoaansidkdullasuoInoouA LJsuooquuumnqunumzjnmnmm
WelAsuAuBUUINTU 2Q68 1Wulldv Ft veuAimamisundo:usudodou
Alu 3Q68 QoQ WovornmMadio:iiinans:nu
NnNVIaNUNSasIanUaguyoL
CFXD
GULF 4,710 4,798 5,395 7101 6,699 + - + +
AamIsUndwudu YoY laglduso mam{sUndwudu YoY logldtiso
KUUDINGSULUOANISALTLASHOIN KuuINEOULLULAISALTDINSDOIN
ADVANC ua:Isolwwh Jackson ADVANC ua:Isoiwwh Jackson
(1,200MW) uaksga Fomadisield (1,200MW) Tuaks§gY veuslGaoAuAQ
DuWuTuLInKELOINEUTESasIA Frisundo:wudu QoQ laslduso
ADWSDLDYE (capacity payment) KuuDINMsneog COD lasbms
AgoduTu3uR 1 0.8, oolsAmu 151 Tsansua: solar + BESS
mo:nm?sdnoo aqav 5.7% QoQ
Wiovonldsielddudurasiuou
uIN.IN KBANK kidoulu 2Q68

Source: InnovestX Research

W.10a.n. 2568
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Kulduyevisilunguaisiseyulna Ae BCPG Lia: CKP lagdvnaurisunaimadioziaulaegioudounsolu
2H68 151gvAYATLLIUILI OUTPERFORM dksu BCPG laglEsimithkingna1vl 2569 A 10.5 uin 3103055
DCF (WACC R 6.9%, terminal growth i 0.5%) msUSUGoIWLTULNUovsI8TdAAIUWSoUE (capacity
payment) luaksgd o:wanAuliErlsunauev BCPG USudoiwududs:augoaalusau 3 Ulu 2H68 118901
Atuztih OUTPERFORM d1ksu CKP lagtksimitdnkuignaivl 2569 f 3.9 uin 8108058 DCF (WACC i
5.3%, terminal growth fi 1.0%) WWovoINIsIAMadIMsITULILUNGD:USUADGTU lagTdusoryuoINWans
drdguviuRdduvevlsvlwwawavit uonoinlisigoiuzil OUTPERFORM d1kSu BGRIM laglisiAn
Whkuenatvt 2569 i 16.3 UIN 31V5V35 DCF (WACC A 4.3%, terminal growth fi 1%) Wiovonisidodn
ftsshugadhgaluudouazo:Tdsuus:Tosimnsasinanibea:aunufinshacay soudvwans:nURGLUSTUL
dingiAmanInnIsusuansiAISUBo IWWAWALLIUKYUIBEUYOYISEAUIU 1S1AVAILU:UN OUTPERFORM
d1%Su GULF TagTis1Atdikuignaivl 2569 A 63 uin 81080355 DCF (WACC i 4.8% La: terminal
growth A 1.0%) Iovonflsun@o:goavidsuusvryuoinlsoiWwluaksga uazlnsonslsaiswisu
SOUED solar + BESS Ao:nuostdaditiunislu 4Q68 d1kSu GPSC 1s1AvALUsUY NEUTRAL Taglhsim
Whkuenavt 2569 A 43.5 uIn $105v38 DCF (WACC R 6.3%, terminal growth fi 0.5%) 1s1A1a37rlso:
ldSunans:nuiBoausinmstiivAveviBuaeaaisldksulioiauAulBuUIN Foo:Mlklason1s CXFD Dwa
vanuWWUTU tasmsaugadeyeBounraiwih (PPA) uoolsoiwih IPP ASs11 (Wans:nu 300 au./U) doud
1doua.n. 2568 o&vlsAiau wans:nuIBvaulkalo:ansaeuIvdoulasnanisdiuvIuRGIUYoD
Tsolwiih XPCL a:dunuizsiianavaiksulsolwiih SPP

Figure 17: BCPG ua: CKP WuRiutduvovisilunguansiseyulng; AvAiuuztih OUTPERFORM &ks$u BGRIM a: GULF ua:Av
Aluuzun NEUTRAL dkSu GPSC

BCPG

CKP

BGRIM

GULF

GPSC

muuzul

s1athrkuenaivd 2569 Sumsavnu Valuation

SET ESG

ratings

osuniy | TSRS ot T oo douar v 250
Outperform DEIP WAL [ E.25 UndwevUsudoiiudugs:augoaaluseu 3 Ulu AU UHI 3“”“;1'5? D e
terminal growth N 0.5%) oHes yovAILDaggouUKaL 5 U
Kuldu 3.9 Lnn/ﬁu lslnwgdWBODWnﬁﬁye‘\‘qumswéozwwlmp Cﬁz ?;Uﬂ?gﬁzlzf ggg%goou
Outb orfrom DCF (WACC 1 5.3%, waoulu 3Q68 a_):a\)waomoTS\)TWW1wa\)u1 Fadegiounan 5 U AAA
terminal growth N 1.0%) wanq vov CKP
. Lgomﬁm?:smuqomaowliaoiu TH68 uazma BGRIM Zotneii PE U 2569
16.3 UIN/RU 310:Wudolu 2H68 lagldusoryunusdu e nlnan
Outperform DCF (WACC 7 4.3%, yovlspIWWA SPP Agvdu (GunufscindiA $:0u 15.4 1M [nanu -2SD AAA
. = i v PN yovADagdgourav 5U
terminal growth N 1.0%) Ft Naaav) ta:ns COD vhsunwpuauuon
818HY Nakwol 1 uwaoumeluaul 2568
. monﬂsdf}ouumlqsﬂu 2H68 Lvl{sw_:TQEUJ GULF BoueR PE U 2569
63 uUIN/KU Us:lgsionnA capacity payment AUSUIWUTU e 1 1nERU 1.0SD
Outperform DCF (WACC i 4.8%, Aons:laaluarsgd uazmavmswaalkiuov $:QU 26.2 un [nanu -1.0s AAA
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Figure 18: asudoya ESG
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ratings
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Materiality

Score (2023)

Rank in Sector 7/61 19/61 10/61
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Figure 19: asUdoya ESG
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igure 20: BCPG PE Band

igure 21: BGRIM PE Band
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Figure 22: CKP PE Band Figure 23: GPSC PE Band
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Figure 26: Valuation summary (price as of Sep 30, 2025)

Rating Price Target 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 25F1 26F 24A 25F 26F 24A 25F 26F

BCPG Outperform 8.45 10.50 25.7 22.6 16.7 10.2 29 35 63 0.8 0.8 0.8 4 5 8 30 15 49 101 13.6 9.1
BGRIM Outperform  13.70 16.30 22.3 21.0 20.8 15.2 (18) 1 37 1.0 0.8 0.8 3 3 4 31 33 36 159 12.7 10.9
CKP Outperform 2.72 390 465 172 129 1.3 (10) 33 14 0.8 0.8 0.7 5 6 7 31 31 31 16.4 131 126
GPSC Neutral 38.75 43,50 15.6 25.3 21.4 205 26 18 5 1.0 1.0 1.0 4 4 4 23 3.4 3.4 103 10.2 105
GULF Outperform  43.50 63.00 47.5 29.5 26.2 24.5 18 13 7 2.0 19 19 7 7 8 23 27 29 21.3 9.0 19.4
Average 23.1 19.6 16.3 9 20 25 11 11 1.0 4 5 6 28 2.8 3.6 14.8 1.7 125

Source: InnovestX Research
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Figure 27: Global peer comparison (price as of Sep 30, 2025)

Mkt. Cap PE (x)  EPS Growth (%) J PBV(x) Div.Yield(%) ROE(%)  EV/EBITDA (x)

Company name Country ‘ (US$mn) 25F 26F 27F 25F 26F 27F ‘25F 26F 27F 25F 26F 27F 25F 26F 27F 25F 26F 27F
Constellation Energy Corp  United States 102,383 34.6 28.124.7 (20.5) 23.4 136 7.1 6.7 6.5 0.5 0.5 0.6 21.8225 222 221 155 14.2
Vistra Corp United States 65,121 35.2 22.8 19.4 (23.6) 54.3 17.3 19.212.3 9.7 0.5 0.5 0.5 44.457.953.0 14.3 12.0 1.4
NRG Energy Inc United States 31,190 20.6 18.215.6 52.2 13.4 169 99 8.06.3 11 12 1.3 83.987.6 86.7 105 83 77
NextEra Energy Inc United States 155,580 20.6 19.0 17.5 86 83 87 28 2524 3.0 33 35 13.313.713.9 15.2 13.4 12.2
Southern Co/The United States 103,864  22.120.6 19.2 61 77 7.3 29 2725 31 32 3.3 123122 121 13.8 13.0 12.2
Duke Energy Corp United States 96,219 19.6 184 172 108 6.1 6.9 18 1.7 1.7 35 3.6 3.7 9.7 98 99 123 1.5 10.8
BCPG PCL Thailand 780 175 1.0 9.5 (20.7) 589 15.7 0.8 0.8 0.7 2.8 3.8 35 36 7.5 81 20.6 17.0 13.8
B Grimm Power PCL Thailand 1,701 20.6 16.8 15.3 155.4 229 97 09 0909 29 32 39 47 56 59 15 1.0 10.7
CK Power PCL Thailand 681 127 1.8 11.2 26,5 7.0 52 08 0.70.7 34 34 35 6.0 6.0 6.3 1.6 1.0 1.7
Global Power Synergy PCL  Thailand 3,367 209 18.7 17.2 285 1.9 88 10 1.009 28 28 31 47 49 53 1N7 N7 123
Gulf Development PCL Thailand 20,027 245 22120.2 24.4 10.7 93 1.8 1.7 1.7 2.4 27 29 120 7.9 83 23.6 28.3 26.6
Average 22.618.917.0 22.5 20.410.9 4.5 3.6 3.1 2.4 2.6 2.7 19.621.4 211 15.2 13.9 13.1

Source: Bloomberg
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM,
BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI, BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE,
CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT,
DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN,
HENG, HMPRO, HPT, HTC, ICC, ICHI, llI, 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, SIR|, 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, VGlI, VIH, WACOAL,
WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, Cl, 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.

*USUNKEoNSSUNISKSORUSKSUOLUSENATNoMUMSAAUQUARDS WU Msns:MAaIRgaAUKaNNSWE NMsnosa AosSUBU 1Wudu domslddoya CGR Adsas:KUNGDU1DADNE10US:NOUGDY

Anti-corruption Progress Indicator

Certified (IGSunmsSusov)

2S, AAI, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW,
Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF,
EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI,
ICN, IFS, I, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK, LPN,
LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER, NKI,
NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG, PRIME,
PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE,
SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOQIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON,
SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG,
TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, TPCS, TPLAS,
TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK,
WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mrAoauisual)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KJL, LDC,
LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO, SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER, TBN,
TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP, APURE,
AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS,
BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO,
CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EFORL,
EKH, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT, HTECH, HYDRO, 12, IHL, IIG,
IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCKH, JCT, JKN, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ,
KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTER, MATI, MCA, MCS, MDX, MEB, METCO,
MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MORE, MOTHER, MPJ, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL,
NOVA, NPK, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT,
PRECHA, PRI, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL,
SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEIl, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMT, SNPS, SO, SPA, SPCG, SPG,
SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM,
TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER, TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY,
TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS,
WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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