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100 -

I

LPG
/

LSFO & HSFO HSFO
Others

100%

80% -

60% -

40% -

20%

BCP BSRC

IRPC PTTGC SPRC TOP

ukavuiguauvevlsvaaudiulng

18.5

40.1
58.9

57.1

37.4
20.2

20.9 12.7

5= 8.9

28.6

90.5 89.3

68.0

10.0

0%

BSRC BCP BCP

group
Middle East

B Domestic

TOP SPRC IRPC PTTGC Total

m Far East Others

inr\cve'stx

usdnkannswalundu SCBX

7




nauwavviutazvlasini G
wuosluussaonisaarauiiu

= goauigthiiunsvdo: seauathiuluds: INFlUBoL 8M68 WUSUIWED 0.4% YoY uo Ejﬁ
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[OEJSOU[UUUOﬂYU 3Q68 las 4Q68 Company 3Q24 4Q24 1Q25 pleyly 3Q25F 4Q25F
YoY QoQ YoY QoQ
= TOP: filso:aqavdons1olu 3Q68 lUO\)O‘]ﬂ'mSUOUOUU']S\) CDU-3 BCP (2,093) 16 2115 (2560) + + + +
Dravowans:nudaUsSuuMsUIgLLa: mmsnau flsadononosalse Higher profit from BSRC, BCPG and OKEA to boost 3Q25 and 4Q25

Jsuneunmsuigiaaaviduivaou BSRC (1739 (.03 203 (2000 ’ ' ' '

3Q25 is driven by higher crude run and better operating GRM

= PTTEP: wBeyusonadulu 3Q68 mnsimihduiacav udmistiio:wWu e @880 (129 (2089 @) o+ ’ :
Oo’[u 4Q68 o_]ﬂUSU_]Euﬂ_]SU_]EJn lWUUU Lower inventory loss and better cost management
OR (1,609) 2,999 4,379 2,232 + + + +
= BCP & BSRC: moToqus Tauumndsmmmuuounmlmﬂauna\)uu Lower negative impact from lag before jet fuel prices adjust
A1ASAJUALEYUASOTU asdoutuvrilsonn BCPG ta: OKEA i Gheri  So sl allaes * * * *
o 0 . 3Q25 profit driven by better P&R earnings
= [RPC & SPRC: A1Nsnaunaaavo:donans:nuderls uduianu PTTEP 17,865 18299 16561 13515 - + + +
amonu"wLTuﬁaoa\)ua:msmouQUﬁuqumozﬁ'oawqwaUs:noums?ﬁ 3Q25 to be hit by lower ol price, 4G25 driven by sales volume
U_]\)Eiou SPRC (2,216) 162 714 (812) + + + +
Lower inventory loss and better cost management
= OR: waus: ﬂoumsuuuo[uuUsumoouumﬂmsnswmuwUumsemuu TOP (4.218) 2767 3504 6,476 + : : *
lSUﬂaUlmas Auuna LazAdudavNISIBolwandaiksunisuuaLy QoQ drop in 3Q25 is due to major maintenance shutdown of COU-3
IVL 1,505 1,096 (1,312) (521) - + + o
lWUUUCﬂ qu ma Higher profit in 3Q25 is due to lower maintenance shutdown
= PTT: stYosuusohuumﬂssnoufmsmuua Asnaunudvunsviu PTTGC (19312)  (1.738)  (2567)  (3,616) * * ¥
arnings will weaken QoQ in ue to maintenance of oil refiner
uu:nssnomzjmofosuwaﬂs nuoINASKEQZOUUISLISLLLENAY Farming 90Q I 425 due to maint Y

= IVL: sas1misidfiigoniswaangvdulu 3Q68  o:¥0uKuuling
Us:nounisUSUdadiu QoQ fls 4Q68 o: ooumoa\)mﬂUooaqoma
PTTGC: uvhanuaaavlu 3Q68 wsi:unanuadonanav wads:nouns
4Q68 d:ldsunans: numﬂmsmozfoumsofsoﬂauuwuu

Source: InnovestX Research
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= Valuation uonuéGnr‘iUs:ﬂeussﬁoJmuua:ﬁwua:ssﬁoU[msmUaT\)TU = PTT: UTU[OGSSﬂOllUUﬂSUO\)OSlla \)uoamw\)unso MkawIsasuijonu
Lwon PBV 0.6-0.7 1M a:nauivninAugaanknssunmmeuaisvnadu ANUHUNOUYEPSIMhIUGUTAE wsousnuns:LaBUaalATuAY
Kharoou = TOP: {dsuUs: Tauu’mnmsWucTOUO\)mmsnéumﬂdouch\)swmwémﬁfuﬁ

= nagns Selective BUY: luamos: nswmuwuuUsumoaoa\) usunwwamuwuu HGUﬂaW\Dna\)UU auavAmugQMa douchvsimMwEAUARGIU Las dunu
la: wUs noUMSISLAZULIUUASUDIDDSO: :quhaulo WovoindAoIUaILISA dJuduRanav AWawIsalumsnaungdudoullas msa\)nuUSUUS\)TS\)
Tumsaousoﬂooumumsoumussnonhenﬂhaw NAUYBOEIWUADIUAINSAlUMSSAULINSIU

= 1S19DAVYUUOLS:IAS: O\mouuofuuuooommhﬂssuufmsmu WIS . ﬂowuwauio?umsa\)nu AVEoLUSUND valuation Auraulo ua:lk
sJ\)ﬂ\)mhunmsa\)nu Neutral luo\)mﬂ valuatlon TULJOOUUEJ\)TUHW\) lag NaOOUlanl\)UUUNanUUﬂD ODlUUOOla@ﬂmsa\)nunmaUTOTUﬂTO‘
oans qudhn3 -2SD uov PBV 103 lﬂsuononwuwou JnvEUsBLSULAAIUAUISaluMSAIaM Sl TsuoD

NLEOLUSEN YoslaSunUUALTkAUWOSaMsavnulugovdngl 2569
= KUldu - PTT ua: TOP : &

Valuation summary
Company i i Target EPS growth (%) P/BV (x) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) 24A 25F 24A 25F 26F 24A 25F 24A 25F 26F
Energy (Oil & gas)

BCP Outperform 30.25 47.00 59.2 n.m. 5.2 4.5 n.m. n.m. 15.9 0.7 0.6 0.6 (5.8) 8.9 9.5 3.5 3.8 6.0 3.6 2.9 2.6
BSRC Neutral 4.54 5.00 10.1 n.m. n.m. 7.0 n.m. 68.7 n.m. 0.6 0.6 0.6 (8.2) (2.8) 8.8 1.8 0.0 0.0 28.1 10.8 5.6
IRPC Underperform 114 1.00 (12.3) n.m. n.m. 8.8 (58.2) 76.0 n.m. 0.3 0.3 0.3 (8.0) (2.0) 3.8 0.9 0.0 5.3 24.9 8.7 5.1
OR Outperform 13.90 18.00 32.7 22.3 14.2 12.5 (32.7) 57.4 13.9 1.5 1.4 1.4 6.8 10.5 1.2 2.9 3.2 3.6 7.8 6.9 5.9
PTT Outperform 31.75 39.00 29.4 1.1 9.4 9.9 (20.6) 18.2 (4.9) 0.8 0.8 0.7 5.0 5.7 5.2 6.6 6.6 6.6 3.5 2.8 2.5
PTTEP Outperform 111.50 147.00 39.0 5.7 7.3 8.0 (0.5) (22.4) (8.4) 0.8 0.8 0.7 15.1 11.0 9.6 8.6 7.2 6.3 1.7 2.3 2.6
SPRC Outperform 4,78 6.40 40.2 13.6 21.0 13.0 n.m. (35.5) 61.6 0.5 0.5 0.5 3.7 2.5 4.0 8.4 6.3 8.4 4.6 5.5 3.7
TOP Outperform 37.00 42.00 19.5 9.8 29.7 7.4 (61.9) (66.9) 303.1 0.5 0.5 0.5 5.0 1.6 6.3 5.1 5.9 4.9 9.4 13.8 10.6
Average 12.5 14.5 8.9 (34.8) 13.6 63.5 0.7 0.7 0.7 1.7 4.4 7.3 4.7 4.1 5.1 10.4 6.7 4.8
Petrochemicals

GGC Neutral 3.70 4.20 13.5 n.m. n.m. 1.9 (51.3) (73.4) n.m. 0.4 0.4 0.4 (3.3) (6.0) 3.5 2.7 0.0 4.2 3.1 3.8 1.5
IVL Neutral 21.00 24.00 15.7 26.8 30.3 13.9 1,027.9 (11.4) 117.6 0.9 0.9 0.9 3.0 3.1 6.5 3.3 1.4 2.4 7.6 6.7 5.8
PTTGC Outperform 24.10 33.00 36.9 n.m. n.m. 18.6 (654.3) 70.6 n.m. 0.4 0.4 0.4 (8.5) 2.7) 2.2 2.1 0.0 2.1 1.3 9.4 5.9
Average 26.8 30.3 14.8 107.4 (4.7 17.6 0.6 0.6 0.6 (2.9) (1.9) 4.1 2.7 0.5 2.9 7.3 6.7 4.4

Source: InnovestX Research
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Peer comparison

EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)
26F 26F

Oil & Gas
Bharat Petroleum 10.3 9.9 10.3 -18.8 41 -3.8 1.5 1.4 1.4 3.9 3.8 3.4 15.2 14.6 1.6 6.9 6.5 n.a. 0.3 0.3 0.0
Hindustan Petroleum 10.5 9.2 9.2 -0.6 13.3 0.0 1.6 1.4 1.1 3.2 3.5 3.8 17.0 17.0 15.8 7.8 7.0 6.4 1.2 1.0 0.9
Indian Oil 10.0 8.2 7.0 -0.8 22.0 17.0 1.1 1.0 1.0 3.5 4.3 5.4 9.2 10.7 10.7 8.0 5.1 5.7 0.7 0.6 n.m.
Reliance Industries Ltd 23.8 20.6 18.9 16.2 15.2 9.1 2.0 1.9 1.9 0.5 0.5 0.7 9.0 9.6 10.4 10.7 9.5 8.6 0.2 0.2 0.1
Indian Oil 10.0 8.2 7.0 -0.8 22.0 17.0 1.1 1.0 1.0 3.5 4.3 5.4 9.2 10.7 10.7 8.0 5.1 5.7 0.7 0.6 n.m.
S-Oil 13.9 1.4 10.2 426.3 21.8 12.0 0.9 0.9 0.8 1.8 2.2 2.4 8.0 8.6 6.6 6.1 5.3 5.0 0.9 0.8 0.7
SKC n.m n.m n.m. 7.9 76.8 n.m. 3.6 3.4 n.a 0.6 0.8 1.8 -11.5 -2.8 n.m. 35.1 20.6 12.5 3.0 n.m. n.m.
Sinopec Shanghai Petrochemical 16.9 12.2 7.6 280.0 38.2 61.9 0.5 0.5 0.5 1.9 2.6 5.1 2.9 4.5 5.7 11.0 9.8 7.7 0.1 0.2 0.0
China Petroleum & Chemical 8.8 8.8 8.8 2.3 0.2 -0.2 0.6 0.6 0.5 7.7 8.3 7.9 6.6 6.9 6.8 5.5 5.2 5.2 0.2 0.2 0.2
PetroChina 8.4 8.3 9.4 -2.6 0.7 -MA 0.9 0.8 0.8 5.7 5.8 6.2 10.2 9.8 9.9 3.9 3.8 3.8 0.1 0.1 0.1
Petronas Dagangan Bhd 23.4 23.4 n.m. -12.2 0.0 n.m. 3.7 3.6 3.5 4.3 4.4 4.6 17.3 171 17.4 8.8 8.8 8.8 -0.4 -0.4 -0.6
Bangchak Corpation 6.4 5.3 4.9 200.3 20.4 7.7 0.6 0.6 0.5 5.1 6.2 6.5 101 1.5 12.1 4.8 4.4 4.3 n.m. n.m. n.m.
Bangchak Sriracha 9.3 6.3 6.2 199.2 49.4 0.6 0.6 0.6 0.5 4.6 6.7 6.5 8.5 1.0 10.0 6.3 5.3 5.7 n.m. n.m. n.m.
IRPC n.m 35.6 14.1 88.0 206.7 1531 0.3 0.3 0.3 1.1 2.2 4.8 -1.5 1.2 2.7 8.8 7.3 6.3 n.m. n.m. n.m.
PTT 9.6 9.2 10.2 4.5 4.4 -9.8 0.8 0.7 0.7 5.9 6.0 6.2 8.6 8.6 8.0 5.0 4.9 4.8 0.5 0.4 0.4
PTT Exploration & Production 6.4 6.6 7.6 -9.6 -2.0 -13.3 0.1 0.7 0.7 72.8 7.4 6.9 5.9 1.1 9.9 2.0 2.0 21 0.0 0.0 0.3
Star Petroleum Refining 7.0 6.6 6.2 31.2 5.6 7.4 0.5 0.5 0.5 8.4 8.9 10.9 8.2 8.3 10.1 4.4 4.3 3.7 n.m. n.m. n.m.
Thai Oil 6.3 6.3 5.6 30.8 1.4 12.7 0.5 0.5 0.4 5.4 5.7 6.1 6.8 7.2 7.4 7.2 6.6 6.1 n.m. n.m. n.m.
Average 1.3 1.5 8.9 72.5 27.8 16.3 1.2 11 1.0 7.8 4.7 5.3 7.7 9.2 9.8 8.4 6.7 6.0 0.6 0.3 0.2
Company PE (x) EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x) DE (x)

25F 26F 27F 25F 26F 27F 25F 26F 27F 25F 26F 27F 25F 26F 27F 25F 26F 27F 25F 26F 27F
Petrochemicals
China Petroleum & Chemical 1.0 9.8 8.8 -13.4 12.9 1n.4 0.6 0.6 0.5 6.1 7.0 7.8 5.1 5.6 6.1 6.0 5.6 5.4 0.3 0.2 0.2
Sinopec Shanghai Petrochemical n.m 19.6 1.4 -124.1 1014.3 7.9 0.5 0.5 0.5 1.6 1.1 3.4 -0.3 3.0 4.3 15.2 9.4 7.7 -0.3 -0.3 -0.3
PetroChina 8.4 8.3 8.0 2.4 0.9 3.3 0.9 0.8 0.8 6.2 6.1 6.2 10.3 9.9 9.7 4.1 41 4.0 0.1 0.1 0.1
Asahi Kasei 12.6 10.8 9.5 19.6 17.4 13.4 0.9 0.8 0.8 3.2 3.5 3.8 6.8 8.0 8.6 6.6 6.0 5.6 0.4 0.3 0.3
Sumitomo Chemical 19.8 12.1 9.8 171.6 63.4 23.8 0.8 0.8 0.7 2.4 3.2 3.7 4.5 6.9 8.2 7.3 6.9 6.5 1.2 1.1 0.9
Mitsui Chemicals Inc 14.8 1.2 9.5 31.2 324 17.9 0.8 0.8 0.7 4.0 4.2 4.5 6.3 7.3 8.2 7.2 6.5 5.9 0.6 0.6 0.6
Reliance Industries 24.5 21.7 19.8 31.3 12.9 10.0 2.1 2.0 1.8 0.5 0.5 0.5 9.0 9.3 9.5 12.6 n1 10.1 0.2 0.2 0.1
Petronas Chemicals Group Bhd 63.1 26.5 2041 -55.8 138.5 31.6 0.8 0.8 0.8 2.0 2.7 815] 1.3 3.4 4.5 8.9 7.4 6.7 -0.2 -0.2 -0.3
Lotte Chemical n.m. n.m. n.m. 53.9 721 77.0 0.2 0.3 0.3 2.3 2.3 2.6 -6.1 -1.8 -0.3 21.9 12.7 10.4 0.6 0.6 0.7
LG Chem Ltd n.m 22.8 13.3 1041 4706.8 7.3 0.9 0.9 0.8 0.2 0.8 1.1 0.1 3.5 6.1 8.9 6.6 5.3 0.2 0.8 0.7
Far Eastern New Century 15.2 n.m. n.m. -9.5 n.m. n.m. n.a n.a n.a 5.8 4.7 n.a 2.7 n.m. n.m. n.a. n.a. n.a. n.m. n.m. n.m.
Formosa Chemicals & Fibre n.m 441 18.2 -680.0 3011 142.9 0.7 0.7 0.7 0.9 n.m. n.m. -0.9 2.0 3.0 21.3 12.3 13.9 0.2 0.3 0.2
Formosa Petrochemical 51.7 25.0 221 42.9 106.6 13.0 1.5 1.4 1.4 1.7 2.9 3.8 2.3 6.1 6.4 22.0 13.3 12.8 -0.1 -0.1 -0.1
Formosa Plastics n.m. 59.1 25.2 -6.3 436.6 134.6 0.9 0.9 0.8 1.2 2.1 3.0 -0.8 2.3 3.4 43.3 30.4 25.4 0.3 0.4 0.3
Nan Ya Plastics 84.4 27.2 201 22.4 210.9 35.4 1.0 1.0 1.0 1.3 3.4 4.5 1.1 3.5 4.2 16.9 14.0 11.8 0.3 0.2 0.2
Alpek SAB de CV 25.2 7.3 5.8 175.0 247.0 25.9 0.5 0.5 0.5 1.6 7.2 9.8 1.3 6.4 8.9 5.7 5.0 4.7 n.m. n.m. n.m.
Eastman Chemical 121 9.4 8.2 -32.6 291 14.8 1.2 1.2 1.1 5.2 5.4 5.6 10.9 13.0 14.1 8.0 7.3 6.8 n.m. n.m. n.m.
Global Green Chemicals n.m. 1.9 8.4 -115.4 155.4 41.9 0.4 0.4 0.4 3.8 4.3 5.9 -6.0 3.5 4.8 5.9 3.6 3.1 n.m. n.m. n.m.
Indorama Ventures 31.7 13.8 10.3 118.2 129.9 33.6 0.9 0.9 0.8 2.4 3.1 3.7 2.8 6.2 8.1 8.8 7.7 7.2 1.7 1.5 1.2
IRPC n.m. n.m 23.8 11.2 70.1 2091 0.3 0.4 0.3 1.0 1.2 2.3 -4.8 -1.0 1.1 12.4 9.6 8.2 0.9 0.7 0.6
PTT Global Chemical n.m. 24.0 15.9 76.7 165.1 51.2 0.5 0.4 n.a. 9.8 2.5 2.9 5.9 1.7 2.5 9.4 6.4 6.0 1.7 0.6 0.6
Average 28.8 20.3 141 -71.2 396.2 51.7 0.8 0.8 0.8 3.0 3.4 4.1 2.5 4.9 6.1 12.6 9.3 8.4 0.3 0.4 0.4

Source: Bloomberg Finance L.P.
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= powwdakguuovmilsoinlulaassiouuuysannis: lulnassAvlLuuysauAS Forecasts and valuation

oY PTT goAvaluayuladosmwuovrls MUNa1LASIURUKOUYEPSIAMTIIU WeEr it i DEE i 2023 2024 2025F 2026F 2027F
ua:UlasiAl PTT Imsddussionseunaudoudduth (E&P) na1odh (ssio Revenue (Btmn) 3,144,884 3,090,453 2,920,859 2,848,027  2,825.216
finy) ToudvUaneth (UTmsmuua wiih) 3 Foouadowesanauqa lagtaw: EBITDA (Btmn) 442,938 41782 416426 411848 403,929
Core profit (Btmn) 102,933 81,770 96,648 91,934 93,310
sshofisRadvons:uaiduanaiiaue ¥ogaaWans:NUDINAIUNUNIUYDYD A orofi (Bt 112 094 00072 101344 o1 954 03310
aa1a wimsugvduluaanaiidt LNG vevingo:1wudu udlasoagiossnon EZ?:EES pro . 560 55 a8 pos g
KaNNKANBUOY PTT ¥o81aSUAIULTDUASYIA:AaADUIFELDDINASEADAD DPS (BY) 2:00 2"10 2’_10 2:10 2:10
lOW']-.ﬂE!U . . P/E, core (x) 8.8 1.1 9.4 9.9 9.7
= Uaaaenyamdunswalasvasowugiulunduilasiaiuazlsvaausiiums EPS growth, core (%) (35.9) (20.6) 18.2 (4.9) 15
y1gaunswe: lasons Al-Core oo PTT yodsulasvadvaunswelasoasio P/BV, core (x) 0.8 0.8 0.8 0.7 0.7
wugnuduwaoou lagsouaunsweanmiSoua: ao1iuldmeld PTT Tank dog ROE (%) 6.5 5.0 5.7 5.2 5.1
uamTHS\)mssoua\)ao 46.6 Wuduuin Msadumstizogiwy ROE Lia: Dividend yield (%) 6.3 6.6 6.6 6.6 6.6
Aowansalumsrimils msmaaunswalzj\)ﬂaansuuoalwun:nuaohaum\) EV/EBITDA x) 3.4 3.5 2.8 2.5 2.2
ANSIOU La=0OAILIKUD PTT IHlUuwuwmuTHS\)aSW\)wumu aoandoviu
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Forecasts and valuation

= msWudouovAimsnauo:gosatuayuls: TOP ldsSuls:Tosioinms .
WudouovAimsnau logawn: wamﬂmmﬂaur\aw\w\)ﬂomu 54% yooWanan AL e 29023 2024 20258 2026F 2027F
Revenue (Btmn) 469,244 466,777 393,558 401,888 373,039

ALK dosdoudvsimuanncuAthUudwala:naaAtuARIULIUUBURGIUD

EBITDA (Btmn) 37,359 20,999 16,632 24,807 28,105

TUuUsudoddulu 4Q68 ua:wsijsudhuudunanan Amsnaudoduuoliy — P 2 080 6 412 2787 11934 13781
Wudo UsureudhduduRthidndunduds:-auunauds 3oogogaiuauulix Reported profit (Btmn) 19,443 9959 1697 11234 13781
SasymsEraomswaaduluauAdohivdi 107-108% Core EPS BY) 0.88 377 125 5.03 6.17

= WHUYIBFEUNSWEIBVAAYNS TOP US:MALIWUUIEFUNSWEIBOAAgNSKIU DPS (BY) 3.40 1.90 2.20 1.80 2.20
ADWSOUOAU PTT Tank ‘meldnsou “251P*” 1onaoaoﬂuamaunswa P/E, core (x) 3.7 9.8 29.7 7.4 6.0
La:aoms:kl Galo:ad1vons:uabuaagns 18.2 Wuduuin gogansas EPS growth, core (%) (34.2) (61.9) (66.9) 303.1 22.7
kliaugnado EBITDA 910 10.38 1M kAo 8.54 I ssnssUlgogWuamw E/(i’ core (‘j’) 12': g‘g ?Z Z: (;j
Adovla:AoIUakguNIPMSIBUMUNawANURUKOUYELaala TaghAY Dividend yield o o o 6o 1o s
[Fovdumsdudumud tazldsumsatuayuoinndu PTT oghoudounso EV/EBITDA 00 s on 15 0.6 o3

= Valuation ua:uusliiy: wuzth “OUTPERFORM” Tosﬂﬁswmuhhman 42
uIN V01N PBV A 0.5 11 (-1.5SD) Boiigutnin EV/EBITDA A 11 1 msuig PBV band

aunswanma\)mluuoso yoglasuvuqalla: AUaUIsalunlss: aunu 20 by (x)
aksulasoms CFP 1s1madirisundo-wWudooghoblsdhAeylul 2569 91n ]2 425D = 1.6x
munm?uu 2568 y
= Uod8Idevkan: Ao wduNouvovsIMUhduLa:mMsnau vianuadonthiu 1, +1SD=1.3x
auavAraaneunio: Tswmﬂanaoa\) TﬂS\)ms CFP a8 dununaialiu 1.0 - oA Avg. =1.0x
vuus:LIeu La: mquasJuuUa\)ﬂQs [JeURIRE0TODAU ESG 0.8 -
0.6 - -1SD = 0.7x
g';‘: b 550 -0.3x
0.0 T T T T T T T T T T T T T T T T T T T
eesctE222RQ a5l ILE
§3 5§53 5§3 5§35 3835353536573
Source: InnovestX Research - - - - - -7 S S B B
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nauwavviuua:ulasiail G
asUvoya ESG

Company BCP BSRC IRPC OR PTT PTTEP SPRC TOP GGC 1IVL PTTGC
2024 SET ESG Ratings No No No AAA AAA AA** No AAA No AAA AAA
2024 CG Rating 5 5 5 5 5 5 5 5 5 5 5
Member of DJSI No No Yes Yes Yes Yes No Yes No Yes Yes
Bloomberg ESG
Year 2023 2023 2023 2023 2022 2022 2023 2023 - 2022 2022
Financial Materiality Score ” 7.08 3.02 4.08 6.79 5.40 6.04 3.65 6.25 ) 5.50 4.60
(Rank in the sector) (1/62) (16/62) (10/62) (2/62) (6/62) (4/62) (12/62) (3/62) (114) (2/14)
- Environmental Score and Rank 8.4 2.23 3.33 8.06 473 5.51 1.98 5.59 ) 515 5.00
(1/62) (14/62) (10/62) (2/62) (10/62) (6/62) (16/62) (4/62) 1/14) (2/14)
- Social Score and Rank 6.92 3.25 3.80 7.83 6.72 7.63 4.62 8.43 ) 7.42 3.22
(3/62) (13/62) (11/62) (2/62) (3/62) (2/62) (8/62) (1/62) (1/14) (2/14)
- Governance Score and Rank 5.24 4.28 578 4.02 5.30 5.45 6.07 5.38 ) 4.35 5.45
(11/62) (16/62) (4/62) (19/62) (13/62) (9/62) (1/62) (8/62) (2/14) (1/14)

Source: Company data, SET, Thai Institute of Directors, Bloomberg Finance L.P. and InnovestX Research
Note: 1/ Scores range between 0-10, with higher scores indicating a better management of material issues.
**Users of SET ESG Ratings should additionally verify information regarding environmental, social, or corporate governance issues of the company.
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Appendix |

A1sOLtiuNIsuovNgU OPEC+ Laztkamsainaovuans:nuaos1AUIU

-

120 N Some OPEC+ us

(US$/bbl) ew members | announces
Voluntary cuts extended Western Israe o

OPEC+ postpones announce cuts to attacks Iran 100% tariff

until end-June. Russia to .
10 easing of voluntary

move from export to output cuts to Dec

OPEC+voluntary  sanctions on

) compensate for | on China
cutters delay  Russia

overproduction :

Some OPEC+ Outputcuts bringing barrels announced |
100 | Producers announce Iraq, Russia, Kazakhstan back to market OPEC+to | - OPECH e
1.7mb/d voluntary submit plans to compensate to Jan. 1 proceed announces 1ane
cuts for Q1 for overproduction of with announces —higher than strikes on
proc Donald Trump | q tariffson  expected Russian oil
2.284mb/d in 1H24 clected US /Fiarri‘lnzl trading output Ceasefire
president P . partners increase for agreed
output hike _
June between
___lIsraeland
Iran
Iraq, Kazakhstan
70 - a ‘
agree to
compensatefor OPEC+ delays
60 - overproduction easing output
OPEC+ agrees to ease cuts to April US, China EU adopts 18th
voluntary production cuts 2025 agree to sanctions
from Oct and extend group- i " Large fire causes QPEC+ announces - cut tariffs ackage aqainst
50 - ) ib il Israeli attacks on . higher than p geag
wide cuts through 2025 Some Libyan oi b | partial shutdown Russia
production shut down Le ?Ihon escalate of Rumaila expected output
on political dispute €Ot production in Irag Increase for May
40 T T T T T T T T T T T T T
Nov-23 Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25 Mar-25 May-25 Jul-25 Sep-25

Source: Reuters, S&P Global Commodity Insight and InnovestX Research
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Disclaimer

JoyatlusrwoudiludoyanimsiUamwedoasiseu: ounavnuansaddvidlasnoll uazilludoyaniBodiuiosBoiold udnod usinkanndwe sulutoarn 1nd $1Aa (“ustn”) TIA8UgUKSaSUSOLTVADIUGNADYD KD
auysaivovdoyadonaioudedivla nowwAakuRusingeglusigviutiduiwavmsihiaualuyuuevueousen ua:ilunoiuAaliu eu SuRRUsINglusievuidu Boenoasuulavidmekdosudonaio laguseniu
Sdudovudvlransiseusu K§ounavnunsiu stigvuddarmiuwewsuwsdoayaliununavnuirindu usunlisuRasaudomsihdoyarionoiwAaliulaq Widlunnnsed dodudnavnudonosidqawdolumsworseaundaaulo
fiounsavnu uanoNT USUN tas/kée usUNnluindouovUSINoTDldouRyaTovKEoraUs:Tuslaq AuusEnlag ﬁ'qnﬂéwoﬁ\ﬂuswmuﬁﬁ?d

uSunkannswe dululoan nd 91Aa (“INVX”) WuusSBngognusyen 10add lond 91Aa (UKIBU) (“oadl nd”) WukdoRusietkeyudwevglded ta:sunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

ong Wukdekusielkey Joyala q AlRgodovAusIMsY Tdngus:avAweldlumsiSsufisuihiu

lonansavutsarlag UsUNkanNNswe dulutoari g g1fa (“INVX”) ol USEN adl g F1Aa (UKIBU) (“loadl nd”) Wuddokusielkey Tagsunmsinewledss SiAa (UKsu) (“suimsd”) Foibuusongoufioadt
lond WWugdioRusialrey OURUSNLINMOMSIBUdKSUSSAssUla q uev nsadionisavnuluansmsitiodorisunswe wea oy Totna ADIWIRU Y19 UN398Y UNSLIASIEK S1AN JoAoU MsAaNsal MsUs:LDU Las/Kso
JoyaduRs:ylulenansauud (“deya”) T5aaus:avAwaldildudoyanoluinidu ua:iiorodaoulasnbumsikAuusthuniynnalaq kdollumsiauado Kéolauoune kiodnusoulklauodordolauouigkannswe Tag INVX
ua:/wdonssums wlinvu Lia:gndvvev INVX goullidevsuiiadenouidemelag AvAoUIEEKIENLASY ADUIEIKIENYSOU ADIFSKIEoINMSHOdYA KEonWIEsKBsuZUItoL suldunauoinmsidkions
Hodiodonisigdoya Aol soudvudlidnaWgvnisgeyidonaniils Unavnuwoigdoyalulenansaduiius:noudoyalia:aoiuiiudug soudvdonseuayreuvovaulumsdaaauloavnu Joyalulenansaduisariduoin
ukdodoyan INVX 1usiuiidedio lag INVX IususoviivAoUgndaD auysal Lia:/kse Asudouvovdoyadunald

INVX avouanslumsidqawdovovauudiwevdideolumsuAluwuidudoyailunsonsiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiidu ua:kudlkomsmiz) daudao INguws uig SIKug Wuws

avdo rSouaovmus:TasuluBowittsgiionludnueuslag WBuldo:ldsunoudugoulluarsanuaidnusoin INVX fiou

msBoungWoloasaua:ooUsu (Futures and Options) DAoUEeLgONo0ASTAIRONaUIaNUaELTUBE ARy FoliikuzauAuynnannau Nol AoumsdagulodouigWolwosalia:oousu MUADSWOISENELIUNIOATSIDU
SaguszavAlumsavnu Uszaunsailunisavnuuevriu aaoaounouiduvinuauisageusuldegvseunau WovoindaowidululdRmueiogey de1BuaonuuINA3UBUALNUIBULSA MUAJISWOISANEVADIUIELD
AbkuanaoRaduoInMsouneWolasalia:oausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSALINMLAISaLNU

lonansavuivadolrnulawiyanaffikua (intended recipient) thdu uazmuilEglathdeyalutenaisaduliuri dode Weuws vne Sk Aaaon theonuaav kéouhUuaovmus:TosuluiBowidiss Wi31dos38ms
10 q loglildasuouanauargdnuaisnusoin INVX Wunisaoonin

© avouavuaNS 2568 UsUnkannswe duluoan g Jna



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, lll, 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, AAIl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, ClI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGI, KIL, 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, SClI, 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.
*UsBnKSonssuMskSoUSKIsUovUSENATToMUMSHIAUQUAaRoMS U Msns:MAQNgoAUKdNNSWE Msnosa AosSUBU Wudu Bomslddoya CGR Aosas:KUNEvII0avAE10US:NOUGDY

Anti-corruption Progress Indicator
Certified ([aSunssuseov)

2S, AAIl, 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, ClI, 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, lll, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, 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, 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, TFl, 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, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAwauisual)

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, 88TH, 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, ATLAS, 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, IDG, 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, MASTEC, 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, ONSENS, 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, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, 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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