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Valuation summary

Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 26F 27F 26F 27F
Outperform 25.75 34.50 38.4 8.4 7.6 1.6 1.4
Outperform 5.00 5.80 20.515.6 13.1 1.9 1.8
12.010.3 1.7 1.6

Rating

AMATA
WHA
Average

Source: InnovestX Research

Relative to SET

Absolute

(%) ™M 3SM_ 12M ™ 3M 12M
AMATA 25.0 415 826 171 22.8 29.6
WHA 11.6  23.8 59.2 4.5 75 13.0

Source: SET, InnovestX Research
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Figure 2: Unit economics — manufacturer vs data-center tenant

Metric Manufacturing tenant Data-center tenant

Typical plot size 20-80 rai 30-150 rai per campus

Land ASP (EEC prime, Btmn/rai) 5.5-7.5 7.5-12.0 (premium)

Power demand 0.5-2 MW 30-200 MW

Water demand (x baseline) 1x 12-16x

Utility EBITDA per hectare 0.4-07 5-9

(Btmn/yr)

Customer tenor Outright sale 30-50 yr lease + utility offtake
Recurring revenue weight Low High (multi-decade annuity)

Source: WHA and AMATA investor disclosures (2025 annual reports): CBRE / JLL Thailand industrial market reports; Real Estate Asia —
Thailand serviced industrial land H1 2025; author analysis.
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Figure 3: The four data center business models — and what they mean for IE operators

Model Land size Tenant size Lease/Rights Operator EBITDA
H | ild-to-

Suyi‘t’ersca e build-to 30-150 rai 30-200 MW | 30-50 yr/freehold = 50-55%
Wholesale colocation 10-40 rai 1-5 MW 5-10 yr 45-50%

Retail colocation 5-15 rai 100 kW-1 MW | 1-3yr 35-45%

Edge / micro data <2 rai 10-200 kW Shor-term Lower

center

Source: Equinix, Digital Realty, NTT Global Data Centers disclosures; Phoenix NAP




uAUDOaENKASSY

A.510.9. 2569

innGvest™

usunkannsweilungu SCBX

Data center 328Kyungulinugaakassuagvislul 2569-2570
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Figure 4: BOI applications in 2023-5M26

Metric 2023A 2024A 2025A 2026 YTD

Total BOIl apps (Btbn) ~600 1,140 1,876 >958 (May wave)
~913 in May

Data center apps (Btbn) <50 98.5 728 approvals
6 mega + FastPass

No. of Data center projects n/a 9 36 pipeline

CIT exemption (high-

efficiency DC) 5yr 5yr 8yr 8 yr (renewed)
Middle East entry

FDI top growth source Japan China +35% @ US/China/Taiwan @ (DAMAC)

Source: BOI press releases (Jan 2025, Nov 2025, May 2026); Nation Thailand 'Data centres drive BO! surge' (Jan 2026); Tilleke & Gibbins /

Lexology — Thailand BOI Investment Promotion for Data Center Businesses.

Figure 5: Hyperscale & Enterprise commitments to Thailand

Operator Commitment Capacity / Location Status

Bt160bn (to Region launched Jan
AWS 2037) Bangkok region 2025
Google (Alphabet) Bt33bn WHA Construction phase
Microsoft Lead regional Thailand cloud region Site selection done
TikTok / ByteDance Bt825bn Mega data center BOl-approved May 2026
Haoyang Bt73bn 300 MW, WHA ESIE4 Rayong | To be operatde by 2026
DAMAC / NextGen Bt26.7bn 84 MW, Pathum Thani BOl-approved Nov 2025
Zenith DC Bt54.9bn 200 MW, Navanakorn IE BOl-approved Nov 2025
Telehouse (KDDI) Bt7.55bn 12 MW, Bangkok BOl-approved Nov 2025

Hyperscale @ AMATA Land secured; under

GDS International US$1bn Chonburi construction
DayOne (GDS Groundbreaking
affiliate) US$1bn+ Chonburi Tech Park (AMATA) complete

BKK2 + BKK3 @ AMATA

NTT GDC N.A. Chonburi Operating + expansion
Source: BOI approvals (Nov 2025, May 2026): AMATA press releases (GDS, DayOne, NTT): TechNode Global, DataCenterDynamics,
Lightreading.
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1dnAgaluussanauus:ina udusineulasomslutwumumuAus:mAdeyedounngiwilasase (Direct
PPA) nauluunalkejldusuduaew Fvazieudvansmwlunmsiaulaweldmuus:inAdulddous:uaeu 14
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Figure 6: Regional positioning — three hubs, three roles

Dimension Singapore Malaysia (Johor) Thailand (EEC + BKK)
Current operational IT load (MW) ~1,400 ~487 ~200
2027E operational IT load (MW) ~1,800 ~1,500-2,000 ~1,500-2,000
Announced pipeline (MW) ~700 (Jurong) ~5,300 ~2,870
Industrial power tariff (USD/kWh) ~0.15 ~0.08 ~0.125
Prime industrial land (USD/sgm) Limited / leasehold ~250 ~230 (EEC prime)
Labor cost vs Singapore 100% ~40% ~40%
Tier-1V / fiber availability World-class, dense Strong, growing Improving, EEC
Latency to Singapore (ms) <1 <2 (Johor) 20-30
Latency to China & India (ms) 30-50/70-90 30-50/ 65-85 35-55/55-75
Strict; CFA (Call for
Regulatory posture Application) Open; MSC; FTZ Open; BOI; FastPass
allocation
Renewable energy share ~5-8% ~15% ~20%
Direct PPA available? Yes (since 2023) Yes (since 2024) Pilot 2,000 szfg)zrg

Source: Cushman & Wakefield - APAC DC Market 2026; CBRE Asia Pacific Data Centre Outlook 2026; ETIX Everywhere - 'Thailand DC Hub'
(2025); Datacenter Dynamics; IMDA (Singapore): MDEC (Malaysia): BO! (Thailand).
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3) dAnsnwnausevsunisiaula: WHA, AMATA, Rojana, Frasers la:uduAs DRAUQAEIKASSURA
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4) dunuAlwih: SasiANiwwhuevUs:inATngAus:u1eu US$0.125/kWh dindnavalusdvoghus:uieu
US$0.15/kWh Taglasons Direct PPA UNsov (2,000 MW) uazlasbmislsaisassun (Ro1usoulo
$:K310 GDS a: AMATA) 9:308TAIWWIOIAWADIUKYUIBEUIWLTU

Figure 7: Decision criteria — what tenants actually weigh (out of 100)

Criterion Hyperscaler Enterprise
Power reliability + cost 30 20
Latency / fiber connectivity 15 15
Renewables / PPA availability 20 10
Tax incentives (BOI / MSC / FTZ) 10 5
Land / construction speed 10 10
Talent / local ecosystem 5 10
Data sovereignty / regulation (PDPA) 5 20
Geopolitical neutrality 5 10
TOTAL 100 100

Source: Cushman & Wakefield Asia DC Demand Survey 2026; Uptime Institute Global Data Center Survey 2025

21ANaN1sa1S0OWU3 NGU hyperscaler ThAthkinAsdaaulodv 65% Audodudiulasvadiowugiu
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ASLUU) LAADIUKLUOY (15 Asluu) dowalknisi@onriniady data center WSsulatioumsdam WwiRgou
og/lusUvovmsdaauloldonadorisunswe veusAngu enterprise ns:o1ethklinmMsdaauloogivauqa
u1nna1 lagUJo9ad@uwavoiuld 20 Astiuu Lcdodeadnu data sovereignty tlaznMsUUGMU PDPA Ald 20
AXLLUULEUAU a:AauBivdoNWUNIONNKUIERIIULIaUEYAdUsUIAISING USINUS:AUAY LAasKUO8DIU
mMASy dksunau enterprise Uodaduynannstiaznoiutdunavnonisgmaas L‘JmJMJﬂa\)ﬂdma'u
hyperscaler fvgovtn (10 A:LlUU IAYUAU 5 A:LluU) aoonao\)numswowwnngum\ﬂuTuUs inFWukan
ulwa\)Lse\mmunuoo?umsa\)muuouaua Ao Tumssamnau/msaeadividuRba:uuuiAulu
Avaovnau FodioldutnauriduchmoinAtaR liasaaaneulddksumsdaaulodonriaiido toidona
gnsdvinowdaoust msldsulusuaa IPP uod WHAUP ia:msiBoudoanmtiwiiisogouon AMATA
ausaaaulondineurinisus:iiukanuovngl hyperscaler [aluagod veusAimsufuamudarkuadiu
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tinBlalutudo ua:usomubiio is1Us:DuRdUYOLFUS:NoUMSLIda:s1gT5duad

Figure 8: Land bank by operator

Total estate area Of which EEC .EStlmates

Operator (rai) (rai) available for I?ata
Center (rai)

WHA Group 89,700 ~55,000 ~6,000-8,000
AMATA Corporation ~32,000 (TH) ~25,000 ~3,000-4,500
Rojana Industrial ~16,000 ~12,000 ~2,000-3,000
Frasers Property TH ~10,000+ ~6,000+ ~1,500-2,000
Nava Nakorn / others ~12,000 ~3,000 ~1,000-1,500
ARAYA JV (Frasers + Rojana + AlE) 4,600 4,600 ~600-800
TOTAL listed + key unlisted ~165,000 ~110,000 ~14,000-20,000

Sources: WHA Industrial Development corporate site;: AMATA Chonburi disclosures; Frasers Property TH press releases; Bangkok Post / PR
Newswire — ARAYA JV

Angnwsovsuvovlasvirg IWWiluus:inAlngdolludesinadiAgydonisugianisaonulut 2570
ANIMWSoLSU data center yoOWUR EEC Duusliuiwuduus:uieu 9 i ©1ns19 500 MW Tutoquu 1lu
Us:zuieu 4,500 MW mglul 2573 lagGlasvms Direct PPA 1w asusidniw 2,000 MW Tut 2570 ua:
J0douwaovIUKYUIBEURIWLTUDIA 20% 10U 35% N1ssevSULWUALNE19F TudoveIAEMISadNU
TasothgWwhueo AWw. TuWuR EEC aghoidsdAty lagvuavnuazaudevusuiiuiuoinus:uieu 5.0 Wu
au. Tutoquu 10u 3.1 kiduau. Melul 2570 ua: 7.0 kijuau. Mmelul 2573 veuzAnoIUIEELAIUADUDQ
3 IRUALANUETUAULIOSUOVEIDI0aT Na10AD ADWIEBLIveglus:AudTuloQUU IWUTUoE 10D
dgeahAeylul 2570 Aouo: anavdnasomelut 2573 a\)wa'thmhuomsa\)nuTuwun EEC uov nWw. 10u
UodeduindouuonovAnsiinoudAeyRgaiWeonrivldeodmsu WHA ta: AMATA

Figure 9: Power grid headroom — the binding constraint
2027E (with EGAT

Item 2025A 2030E (planned)
upgrade)

Total Thailand installed capacity (GW) ~52 ~55 ~62

Renewable share ~20% ~25% ~35%

EEC available headroom for DC (MW) ~500 ~2,500 ~4,500

Direct PPA capacity allocation (MW) 0 2,000 (pilot) 5,000+

EGAT EEC capex (THB bn cumulative) ~5 ~31 ~70

Bottleneck risk if upgrades slip Low Material (2027) Lower (2030)

Source: EGAT EEC transmission upgrade roadmap; Trade.gov Thailand Energy country guide; NEPC Pilot Policy June 2024.

uh TasvihgIwiuosoowadn ua:ynains
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AAG, APG, SJC, SeaMeWe-5 10udu) laginoukuovlunisdvriudoyas:k31onsoinwa-aoAalus ogh
Us:uneu 25 Daadui (ms) veusRlasvingangiabangnoividudoudgolildidaldoiu (dark fiber) 0106
ThUSM1soEo NT TRUE a: AlS TA01uwSougy 1a:s1Aanans1o 30% doudd 2565 Solideidudesiia
BolAsvasvo

yAans: Uoguuus:inAlnedynainsiriumsilnousudiu data center Uszueu 3,000 AU (3AONSLAED
inATA) RguAuAIUGoPAISAUS:ITUTARS1D 8,000-10,000 Au Melull 2570 (Audeu91n 5 AU/MW x
ASElgU 1,590 MW) afiaugondtodiuynainssio 5,000-7,000 Au Boosgaiauiduriulasomsilnousuy
vV NTT/AMATA SoUAu Uos. (KMUTT) Tasvnisilnousus:g:duuov GDS La:n1sasskiynaInsoIn
duldgua:wadiud
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usun hannswsﬂunau SCBX

YuuavdoKu: AMATA ua: WHA

1s1madlugatAsugholkd (New Economy) AdulAZoudoen1sugngdouow data center v WHA a:
AMATA 2:gonvilugUs:noumstinugaaiknssuilasuds:losumnuuoliudonaioagvdollion

AMATA: Uoquu AMATA 1asuUs:TostionngnugnAlundu data center &2 logtawn:luWun EEC BolAw
QnakNssUouN:3a says WuRdvuovlnsoms data center uunalkejkatslasonis lauA NTT (BKK2 +
BKK3), hyperscale park uov GDS International yaA1 US$1bn, La: DayOne Chonburi Tech Park (uam
A1savnuRNIS commit LA2A31 US$T Wudiu) “og0IsAcU AMATA goianAngu data center Rog
StKOTDASIDSDN

Figure 10: AMATA's Key operating metrics

AMATA Group 2023A 2024A 2025A 2026E
Land transferred (rai) — TH 414 1,444 1,493 1,500
Land transferred (rai) — VN 373 469 152 100
Land Sales (rai) — TH 1,481 2,550 1,081 1,650
Land Sales (rai) — VN, Laos 373 469 153 1.150
Data Center tenants 1(NTT) 2 (+GDS) 3 (+DayOne) 4 (target)

Source: InnovestX Research, AMATA Corporation annual reports and investor decks (2023-2025); AMATA 2025 results press release (Feb
2026).

isquanRuuzthdo (AMATA s1authkuiel 2569 fi 34.50 uIn/Ku)

1. gnMnau hyperscaler 3 $18 (NTT / GDS / DayOne) YuUnue‘)oawmssuouo:ﬁﬁ vaus yogadons:ua
swldonmsliusmsansiseyulnAnDiadosmwlus:u:en0

2. Wheeaumenaud 2569 A 2,800 IS a:AeudvnsidulasgvbidadAeyoint 2568

3. Tasomsluus:inAanogosiwulomatumsiaulalaglijfeliiAa dilution degdioRu Wovontdouavnu
Wwnnun

4. sasilsduduRudounsoa:noudvsiurolumsmkuasiat WeovonsimMugaasluwui EEC goaAv
oglus:ugoouavl 2570

ﬂO'IUl?iU\)lOW']:UG)\) AMATA

1. ADWNS:QNAD: TAUQOAKASSUaUN:BE vaus Aatldudadouuinndt 60% uov EBITDA souuovngu
rlEAowEsvdudhuas UsunuuuuTuwuﬁuusmnfy

2. msugngssivluBgaunu: WheoaueRau 550 TsTul 2569 dotdulthkuneifime lognsouloaims
voluouanalaspms Ha Long Ua: Long Thanh 0ulodsUsiunafey

3. UodgnaduoinmidAamnsuovaksgd: nouliluusuvevulonigmsmavwalimslounssuansono
agroonlu

WHA: WHA lfJuﬁuﬁids‘uds:f&udnseunquﬁ'aomno‘gﬁnsmsaonu[oaosomndwUs inA (FDI) uov
Us:inAtne Tag WHA GlAugaankAssu 17 LK (WUR 89,700 1S Asounauus:inAlngua:i3oaun) Dssio
ans1seyulnalutndo (WHAUP) Fobzoadikineh 160 duau.u. WUl 2568 soun\)femamaaunswalm
na\)ns“adlvT'/omsa\)r]uTuoeT\)m§uns‘ws] (REIT) lunguladating (pavaumaiiSosy) uazuwaawosuddna
Af&oaula (Mobilix, lzarsswiiou)

wsawanuuzthde (WHA stanihkunel 2569 fi 5.80 uin/Au)

1. WHA WlukuRinowideulevlagasoiuns:uanisiaulaueo data center goRgalu SET Wiugsao
Frmthathua:wihueo WHAUP Tag data center Dnotudoomsidiigondigaaiknssunoluav 12-16

M

2. DRaulubolWgoWosoLSUUALARITI

3. Gnuooamnssuluwaoum (Nghe An, Thanh Hoa) Whasuluirdeveudiuindoumsiduladon
govmnNMsEgTIUMSavNUYoL FDI 913U Wgvus:inARGAUNUIAD

4. ASALNULLUU capital-light A28MsUIgFUNSWEIT1NoY REIT (WHART, WHAIR) tWwalhSunuluavnu
delugsivansisayulna Boo:oskyul ROIC USUAWLTU

p—

no1u1€iumaw1:ue\) WHA

1. Utyrnouoauevs:uuangdniwih: kinnisusuusos:uuanadoluwuni EEC uav Wi, ardindimkua
WHAUP o1otBoudes:uulwwhuuadold 30 MW dull WAuanAingu data center stalkdaid

2. SpdnssIMUIglaagueviau: dunuRaurhtanavluWui EEC ororhlkdasirlsdudul upside $1fa
ua:nadusasiislagsoulud 2570
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Figure 11: WHA's Key operating metrics

WHA Group
Land Sales (rai)

Land Transferred
(rai)

WHAUP water
sales (mn m?)
Secured PPA —
Total Equity MW
(cumulative)

of which
Renewable
Energy (MW)

2023A
2,767 (TH 1,986 /
VN 781)

2,197

~200 (est.)

2024A 2025A 2026E
2,565 (TH 2,453 / 1,340 (target was =~ 2,500 (TH 2,300/
VN 112) 2,350; ~900-rai VN 200)
DC deal slipped
to Q1'26)
2,020 2,074 2,100 (est.,
backlog 770 rai +
new pre-sales)
166 160 170
965 1,026 1,124
437 498 596

Source: InnovestX Research, WHA Corporation annual reports and investor presentations (2023-2025); WHA 2025 results announcement
(Feb 2026); 2026E-2027F author estimates.

Figure 12: WHA'’s 2026 land sales target

Figure 13: WHA's land transfer target

Rai

mTH VN
3,000 4
2,500 A
2,000 A4 106

1,500

1,000

500

2018

2019 2020 2021 2022 2023

2024

12

200

2025 2026F

2,500 4
2197 — —
2,000 A — 95‘:7_0742.100
1.941 =
1,500 4
1250

1,000 - — p—

— 1,023 1.050

an
500 4 — 628 - 650

530 512

Source: InnovestX Research

Figure 14: AMATA’s 2026 land sales target

Source: InnovestX Research

Figure 15: .AMATA's land transfer target

o

3500 - o Thailand Vietnam m®Laos
3000 -
469
2500 - M
2000 - 550
1500 - 3?3 .
. 2550 153
1000 -
397 45 1481 I 1650
500 - == - 1081
552 648 .
[P | -
2021 2022 2023 2024 2025 2026F

‘T

2500 - B Thailand Vietnam
2,000
469 100
1,500 - 152
111
1,444 1,493 1,500
313
500 -~ 322
332 765 o 414
0 —
2020 2021 2022 2023 2024 2025 2026F

Source: InnovestX Research

Source: InnovestX Research
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AMATA

AMATA TB
AMATA.BK

ouQ: pnosUalssu

UsSuEn aua: nosUalsdu
9110 (UKIBU)

Bloomberg
Reuters

Backlog nudvunsvsogkyunls

gaaknssuadnala:ziAsugholkl (new economy) fmaviaulasgvions:laauovus:inA
Ingo:lulodukuusoavsiauua:sigldoinssioaisisayllnavov AMATA lasUogUu
uSUnogs:k31wNIsIosoIWIBRGUIoalkajus:uIau 1,000 (S 1osouAunIsiladdlAL
gaaknssukv ik luus:inAaalu 4Q69 o:¥oslkustniwoavisiauldmuAdvdhisn
2,800 1S backlog Rudvunsvi 1.97 kijuau. (Us:ureu 40-50% 2:5ust0us1adludll 2569)

[ J— -

ua:soaoovhauRvISIUgLIUMINMISUSUTUSIMMTAISIAaFIS18TG0:1GUT 17% YoY L
o8 1.67 kijuau. Aol WodvAUUs:NuMsSasImisTuduRnIvuNSDA 43.2% 1S1A105)
flsansU 2569 yov AMATA o:rihanagvaalluds:3amsain 3.28 wuau. (+4.4% YoY) 1s1
AVALIU:L OUTPERFORM d1k$U AMATA dogsiathkuiet 2569 fi 34.50 uin lagavau
PE 1ade (7U) R 12.3 irih

goaungniauiuuslivwududetiiov mamsavnuvevUs:inAlngugnadoagvudvunsy lag
BOI ldeuualaspmsavnulludoyaringi 1.0 &uau. Jodsduindoumsiaulakana u1o1n
guaknssuadna laglawn: data center FoaoandoviumsiaulavevnguiAsugiolkl o
Al Budoudidnnsaling ua:kovlgaumueiusudwwi (EV) ugius@wauuiua:uskisinu
9aaknssU AMATA o:1dsuuUs:lgslinvoingoauIgRau (FodouniutWgvwallasuu
asisayUlnAwsou) uassrgldonnusmsansiseydlng is1masiguavAougnadoogvdalton
Tus:g: 1-2 Udokth logdudouddutioudivloguu usunuigRauluudo 106 TS Sosoudivanan
nau data center 2 STETUWURTAUQOAKASSUDUASE vaus WWiS1goau1gRaUTU 1Q69 0:80
dn3tkuIEAvUR 2,800 TS (1WUBU 127% YoY) AoudouIn td AMATA DRauReEs:K3
As19sD18AUS:UIaU 1,000 TS (700-800 (slusays d1ksundu data center LLA:QOEIKASSU
3uq 1a:s10 200 Tslus:sov) lagAmadigoauigRaulu 2Q69 0:USUdadiu QoQ ta:ussnAia
31800U180:180a01UEOL 2H69 lazgoAvIthgoauIgRauNLUISMULGU uanoInd Tu 4Q69
UAUQaaIknSSULKLTKLUOL AMATA tuus:inAaioA1adiosigaauisldnsvusnuaslou
ASsSUANBIANUR FoosgoaluauuliusinrheoauisRaulul 2569 [AmMUIhALE

Backlog Audvunsvdoskyumisiaula Uoquu AMATA T backlog yarind 1.97 kiluau.
TagAadUs:ueu 40-50% 9:5U10us18TGTUT 2569 Tasdoulkego:UuRnlu 2H69 luveush
madis1eldnnmsliidina:usmsansisayUlnpozaulaidndosius:uneu 4% AU 1S1AN03
firlsgnaU 2569 o:1aula 4.4% rhaddgoaalkui 3.28 Wuau.

AWIEsYAAAEY: LUoTUuIASUgRolangolANUNUKNOUDINMSIUABULUADUTEUNEME ADIL
TWudusunmvnisgmaasTanonorihlknisavnuaidioontd Mol AMATA TdSunisUs:iou SET
ESG Ratings Us:91U 2568 Tus:du “AAA” Tag AMATA jotiudiugvuoadouuasznisaa
ASUDU SOUEDMS re-use WALLILTUNWURNATALYOYLUSEN Us:iGudAryRdovdamude ms
USKIsSamMswaLLIUNDIUWURTAUY LasdouvovssAvansIseyUlnA

innGvest™

usSUnkannswelungdu SCBX

Tactical: OUTPERFORM
(3-month)

Last close (Jun 4) (Bt) 25.75
Target price (Bt) 34.50
Mkt cap (Btbn) 29.61
12-m high / low (Bt) 26 /12.4
Avg. daily 6m (US$mn) 9.68
Foreign limit / actual (%) 49 /1

Free float (%) 721
Qutstanding Short Position (%) 1.82

Share price performance

(%) ™ 3M 12M
Absolute 25,0 4.5 826
Relative to SET 171 228 29.6

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 3,331 3,346
INVX vs Consensus (%) 59 16.9
Earnings momentum YoY QoQ
INVX 2Q26F core earnings Flat Down

025 Sustainability/2024 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 3.47 7/61
Environmental Score and Rank 1.92 10/61
Social Score and Rank 7.10 8/61
Governance Score and Rank 4.80 6/61

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

Forecasts and valuation UndLAS1K
Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F W[Guws Quaddaud
Revenue (Btmn) 14,724 14,281 16,754 17,860 19,053 Jﬂﬁmsq:h’fnsa\)r]quﬁgWugju
EBITDA (Btmn) 5,151 6,349 6,812 7,297 7784 G UKAANSWE
Core profit (Btmn) 2,568 3,280 3,627 3,910 4,267 0-2793-9018
Reported profit (Btmn) 2,483 3,149 3,289 3,632 4,078 R
Core EPS (BY) 223 2.85 3.07 3.40 a;  termporn.t@innovestx.co.th
DPS (Bt) 0.80 1.10 1.15 1.27 1.42
P/E, core (x) 1.5 9.0 8.4 7.6 6.9
EPS growth, core (%) 25.7 27.7 7.5 10.9 9.1
P/BV, core (x) 1.9 1.8 1.6 1.4 1.3
ROE (%) 121 14.4 14.4 14.6 14.6
Dividend yield (%) 3.1 4.3 4.5 4.9 5.5
EV/EBITDA (x) 11.6 10.1 8.2 7.4 6.7

Source: InnovestX Research

Qdeavouansludoumnsuevs1emuaiul
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AuUAdIOBLO AosSUDLSEU WHA

USuEN Quuaoioslo AoSUDISBU
9110 (UKIBU)

WHA TB
WHA.BK

Bloomberg
Reuters

wuslduiduuon

WHA gvaviuusliuiduuon iovoinauavAnudvunsvoinndu data center grusud ua:
1rdovldlWwih o:gosatuauulkusinegsavigRauldmuithiowsn 2,500 s Tagldsuuso
KuuDINHAMSAILTULIU 1Q69 Audvunsvi 951 IS ua:gvid backlog WUIGWSA 1,000 1S f
ags:k3wNSI0s ssivasiseullnaua:ladadndgoavuggdoagvuivunsy veuAssao
IsvlwwaWudokavoinnistagouuisolsviwWAalA-3u Gogusvkyuoin backlog luiio
yaA1 9.8 Wuau. ta:msngaunsweidunagns mikisimasnsiuldl 2569 vov WHA oo
1.53 kijuau. ua:madfilsanso:raaagvaaduls:3anisain 5.5 wuau. (\WWudu 7.7%
YoY) lauldsuusvkuutwuiauoindisoinusuyamgdsssuyovibuavnudvidusiomsi
1Aadundoidss 1s1AvATLLUELT OUTPERFORM d1ksu WHA TagTRsiadwungl 2569 i
5.80 UIN 3105vAAAY SD fi 15.8 1ri (7 U)

uusliugoaviluuon WHA goavithgeauienaul 2569 13h 2,500 s (2,300 T uds:inA
Tne ua: 200 18 Tuus:inABgauu) KavonreuoauigRaulu 1Q69 1ah 951 1S Buiduladurv
YoY ua: QoQ Fvsoudvhaudoalkejoinnau data center shusuus=ueu 900 1S Taaldsulisy
JuindaunnAnamwuavrilandoiBonagnsia:noiuwsouvovs:uuasisaydlnag 1s1Aadn
goavigRauluds:inAlngo:lulumuith douesgossawsgoansluBeauuicind it nau
gaaknssuRdAoudovnsRaudiuouuin TauA data center ugud LaziASoLTIETWWA
drsussnoladatindgonoitiWuwuRltosnd1 200,000 as.u. uld ssAvansisayUlnAma
31n01udevnstdinRudounsvosgoskyulkusureunmsuigidulooingiuanAingu data
center d1KSUsSADIWEA MSAAULILGUIAZELISDIWRNIAATA-SUKdLUABELUSY A031D:508
Twadaumuddulugoviikdoueonl Uoguu WHA ags:k31omsAnunlasonis data center
park Bvo:imssalassulasvagowuguduansiseyllnatiiosovsunoiudopmsAwuU

maflsgnsriaadgogalluus:=5anmsailull 2569 Uoouu WHA TkUvFolaaooadiuv
(LOI) g 203 1S ua:i backlog Aduagh 1,426 1s Aauyar 9.8 Wuau. lagus:uneu 40%
0:50310us191aTUY 2569 1IS1MA318TG0:08R 1.53 Kijuau. (NSLAD YoY) UuauuagIugeQ
TouRdusow 2,000 T8 veusAimadirlsanso:ogh 5.5 Wuau. (WWUdU 7.7% YoY) Bo1dus:au
avgalku a:nourlswiAuvoInMsUSUIUAsudadouyariduavnulu JV doildumsdoruiu
dadou 40% Tu JV donanolu 1Q69 Jodsaduayuduus:noudos Ao wbulUIdlumsusuiw
s1AU19 51913 capacity charge Aigolu La:n1su19FUNSWE1G1n0D WHART lla: WHAIR
yaA1dunswdsou 3.6 wuau. laza1adifilsgns 2Q69 o:ogTus:aunsvdo YoY udiwudu
QoQ TagldsutsokyumInmMsuuaunswellaz-msnauunauinsevuovlsoWhiAATA-Su

AcWIFgLAdIAY: Msidsuuavulsuismsailusuina dnsusshinaisiseydlna Aoy
[dgvkanAonns:l0gudaUvAuLla:dunudagdu diu ESG: WHA ldSunisoadudu SET ESG
Ratings As:au AAA Bollus:augogalliolfisunuusindug lunguaaknssulGeonU

innGvest™

usSUnkannswelungdu SCBX

Tactical: OUTPERFORM

(3-month)

Last close (Jun 4) (Bt) 5.00
Target price (Bt) 5.80
Mkt cap (Btbn) 74.73
12-m high / low (Bt) 5.2/2.8
Avg. daily 6m (US$mn) 13.70
Foreign limit / actual (%) 49 /12
Free float (%) 67.5
Outstanding Short Position (%) 1.56

Share price performance

(%) ™ 3M 12M
Absolute 1.6 23.8 59.2
Relative to SET 4.5 7.5 13.0

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 5,186 5,548
INVX vs Consensus (%) (7.6) 2.8
Earnings momentum YoY QoQ
INVX 2Q26F core earnings Flat Down

025 Sustainability/2024 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 2.98 13/61
Environmental Score and Rank 1.36 12/61
Social Score and Rank 7.23 7/61
Governance Score and Rank 4.36 10/61

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

Forecasts and valuation undLAs1h
Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F 1)Guws Quaddad
Revenue (Btmn) 11,335 15,265 15,304 16,148 16,460 Jn:‘;msw:ﬁmsa\)nquﬁav"\?umu
EBITDA (Btmn) 7,977 8,366 8,280 9,301 9,483 GUKSANSWE ’ -
Core profit (Btmn) 4,359 5,135 4,793 5,703 5,787 0-2793-9018
Reported profit (Btmn) 4,359 5,135 5,530 5,703 5,787 .
Core EPS 1) 0.29 0.34 0.32 0.38 039  lermporn.t@innovestx.co.th
DPS (Bt) 0.19 0.21 0.23 0.23 0.24
P/E, core () 17 14.6 15.6 13.1 12.9
EPS growth, core (%) (1.5) 17.8 (6.7) 19.0 1.5
P/BV, core (x) 2.1 2.0 1.9 1.8 1.7
ROE (%) 1.5 13.0 1.5 12.9 12.5
Dividend yield (%) 3.8 4.2 4.5 4.7 4.7
EV/EBITDA (x) 16.2 16.5 16.2 14.4 14.3

Source: InnovestX Research

Qdeavouansludoumnsuevs1emuaiul
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Figure 16: AMATA PE band Figure 17: WHA PE band
PE (x) PE Band — AMATA PE (x) PE Band — WHA
25 -~ 25 -
23 _ +25D = 22x
20 A +2SD = 20.7x 2
19 +1SD =19
+1SD =16.7x o N M?’ M\
151 \ M‘ A ! ! Avg.= 16x
i Avg~12.7 15 T/ i W
10 W 13 4 8D =13x
. ASD=8.7x ]
1l
5 -28D=4.7x 9 1 -25D = 9x
ot+—v+—"—"m"—-"—-+--"+—-"7—"-"-7+—"7-+—"7 S T W N VR S R <
2208338838333 5388 = 2 2§ 3% § 8 § 8 g
§35§38535253535353 82 & & 5§ 8 § & § & §
Source: InnovestX Research, Bloomberg Finance L.P. Source: InnovestX Research, Bloomberg Finance L.P.

Figure 18 : Valuation summary (price as of Jun 4, 2026)
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 25A 26F 27F1 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27
AMATA Outperform 2575 34,50 38.4 9.0 84 76 28 8 n 18 16 1.4 14 14 15 43 45 49 101 82 74
WHA Outperform  5.00 5.80 20.5 14.6 15.6 13.1 18 (7) 19 20 19 1.8 18 M 183 42 45 47 165 16.2 14.4

Average 11.812.0 10.3 23 O 15 19 1.7 16 14 13 14 42 45 48 133 12.210.9

Source: InnovestX Research
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9170 (“USun”) Dla8ugurdosusoviivAougndon kSoauyseaivovdayadvnaiotidogivla nmunomundswngomuswmuutUuLwa\)msmlauoiuuuuonuoouan
uazlunouAalRU U ounnUsmrﬂuswmutmuu Foorowdsuudavldmeravaudonaio lagustnlishbudovudoliaisisausu KSoUnavnuNsIU st1evIUTIah
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mMsavnu uenond USUN uax/kéo USUNIuREouUoLUSTNoDdouIRyTovKSaraUs:Tosilaq nuusunioq nqnnawoaoluswmuun?o

usBnKannswe aulutoan wnd $1Aa (“INVX”) WduusindesRusyn &adT NS $1a (ursu) ("0aBU Lond”) WugdoRus 8Tk udWeFLde0 ua:snmMsing
wielsg $1Aa (UKsu) (“sunAsa”) UUSUngosRloads 1ond LUuQ ﬁusw?mg doyala q AReodovAusunmse Tdnaus:avAelElumsWssuRsuImiu

onasadutsarilas UsSENkannswe dulutoari Long S1Aa (“INVX”) Fol USUN adl lond 10 (UKBU) (“1oadl Long”) Wugdokus1elke logsunAsing
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INVX avouanslumsldqawtovavauudieviideslumsuAluwuidudayailfunsoasiolasludevuannaio lonansadudsadolAuniawiynnaffmkuaidu uas
KwolkomMsig daudav Inguws vig 51K Wuwa aode kdauaovmids:losuluidowieisglionludnueuslag duudo:ldsunoudugsulluaisdnuaidnusoin
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC,
B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL,
CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO,
DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC,
GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, IlI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS,
KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN,
MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL,
PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S,
S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX,
SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT,
STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH,
TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN,
CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL, HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN,
LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB,
PRI, PRIME, PRIN, PRINC*, PROUD, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE,
TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG,
XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT,
DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK, KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA,
MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM,
RJH, RML, ROCK, RPC, SAFE, SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFIl, THG*, TMAN,
TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, 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.

* USUNKSONSSUMSK3DRUSKISUVUSENATTodUMSAUQuafiomsAdoNalhgnaanadisovay 1 avAIUU U MsAs:EAIREIAUKANNSWE Msnsa AoSSUSU 1udu domsTddoya
CGR A2SAS:KUNEDIID AbNa1oUs:Noudos

* USUNKSONSSUMSK3DRUSKISUVUSENATToAUMSAUQUaioms 15U nsednimshilukSoaiasmsuUamuUnNKLNY JoUbAU s:T8U Us:mA A 131 UGAEUENSSUMS KEodoanavms
2an:10gukannsSwegnu

Anti-corruption Progress Indicator

Certified ([GSumssSusov)

2S, AAl, 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, BES8, 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, llI, 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, SEAOIL, 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, TFIl, 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:mAtauisuai)

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, KIJL,
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

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, 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, EMPIRE, 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, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, 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, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, 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, PSGC, PSP, PTL, QDC, 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, SEI, SGF, SHANG, SIAM, SICT,
SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, 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, UNIX, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, 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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