Industry update 9.15 U.9. 2569

sudoudldnnsolnd

SET ETRON index
Bloomberg ticker:

lasvasowugiu Al o:1udoderkuumilsuna

1S7A1031 sentiment 1BVUOACIO roadmap ua: pipeline msWaaFUAIRIAgodovAU Al 910U
Uoﬁaﬁdoawénc‘iuiﬁnaiuz‘iueiouél§nnsoUnéU§uch outperform SET 1s1Us:iiudmisuna
vovnguo:taula 65% lul 2569 uaztduladetliov 24% tul 2570 1s1goALAILUELN
OVERWEIGHT d&ksunguiugdoudidnnsatng lasil HANA 1Wuiutdulugius Al-proxy a9
Twiiluus:inalng ua:ususimthrueaut 2569 Tkudu 46 uin (910 42 van) ISTIAVAILUEL
OUTPERFORM &11$U KCE uazususimithkineaud 2569 tkutdu 43 uin (910 40 uin) ua:
AvAILUzUY NEUTRAL d1k$u DELTA ua:ususinthkuiedud 2569 Tkuitdu 359 uan (010
290 u1n)

5g5nsmsa\)nuue\)ﬁ'tﬁu§mss uunaraduuralkeaj (hyperscaler) doavudounsv i
Tusnispa1odsutvevlan laua Alphabet (Google) Amazon, Microsoft la: Meta (ngu
Big 4) auaumsa\)nulufﬂsoasw\)wumu Al oghvdetbovlus:g:e1o d1Sul 2569 AMAIIOU
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aluation summary

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

(Bt) (Bt) (%) 26F 27F 26F 27F

DELTA Neutral 363.0359.00(0.9)121.4 97.936.7 29.1
HANA  Outperform 36.5 46.00 27.7 36.3 25.1 1.2 1.2
KCE Outperform 36.8 43.00 19.8 39.234.3 3.3 3.3
Average 65.652.513.7 11.2

Source: InnovestX Research

Price performance

Absol Relative to SET
(%) ™ 3M 12M 1M 3M 12M

DELTA 21.0 385 2733 12.7 244 164.6
HANA 10.6 46.6 103.9 3.0 31.6 44.5
KCE 185 81.0 125.5 10.4 625 59.8
Source: SET and InnovestX Research
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spdnsmsavnuvovgliusmiss:uunaroduuralkey (hyperscaler) goudounsv glrusnmsnarodsu
drvovlan 1dun Alphabet (Google), Amazon, Microsoft lta: Meta (hau Big 4) ausumsaonu?u
Tnsvadowugnu Al egodeltiovlus:g:e19 dKSUT 2569 AN0IVUALNUDUSUIWLTUSS: oua\)acﬂhun
US$6.5-7.0 uaudiu doyalu 1Q69 uamﬂhlhuowusunamﬂhfymulnﬂTuTaammuTmsoa\)r}uem\)u
UodAey Togldouaonuluudo US$1.27 uaudiu (s10 19% vovounvl) u 1Q69 Wevlasuradeo e
adon0ubuAvAdugUMUIBBTAOUdNINaSTUS:U:ENoIIa-SaKIWUREKSU data center

wWouovludwvkthlul 2570-2571 auudgiumsavnuoziUaguonmMswaunlasomMsi@onaaoviugms
avnulasvagowumulus:augaaiknssuogvidusuiuu MsiaguulavdvnaioldsulsokyuoInms
Ug18d0UoY use case lugA Al Lamisiiaduvov Agentic Al 3os1t0udovinisus:uoanaua:nsly
WADLIULINASIBNUSNLUULAUED 60 &Y 130 1M doekal Barclays Sous:iiusimsavnulasvadiv
Wugu Al yovndu Big 4 0:Wogodulllu US$8.0-8.5 uaudulul 2570 uao:n:as:au US$1 d1udiu
melul 2571

Figure: 1: Spdnsmsavnulasvagivwugiudiu Al Joavudounso
(US$ bn) 2024 2025 2026F 1Q26 1Q26/2026F

Alphabet (Google) 53 92 175-185 36 20%
Amazon 84 135 200 44 22%
Microsoft 45 118 140+ 35 25%
Meta 39 72 125-145 12 9%

Hyperscalers (Big 4) 220 416 650-700 127 19%

Source: Alphabet, Anthropic, PBC Press Newsroom, Joint Microsoft, InnovestX Research

nisdadalbunuoinusvngadlkejdruinalulad uonklioongliusnisszuunaroduuralkey
(hyperscalers) LLUUALIALIAD MsSaTaBUNUTIUDULKIAAaNINUSENgnUTkejduInATulagmAleNBUD:
WWudosvinylatnswaunlasvagwowuguaksu Artificial General Intelligence (AGI) ogvidudAey
%oldun: 1) Colossus supercluster: xAl (USBN&U Al yov Elon Musk) (daswndalnosyllosnouwolaos
Al yunalkeymeldde Colossus utiovwuWa Sginutuad lagld NVIDIA GPU twuu liquid-cooled nnnd
100,000 &2 Aol SpaceX rikthAduusEnluRdoRTMsysanMsBoanmelus:uudioAdonaio lagld
Tasviglatsosnoiui§ogovev Starlink tWolTulasvasivnisidoudodoyaluuns:o1ghud
(decentralized) uazinouKkLiovddksulkua Al iolan aaranumalensufdodaaiuegvindsdacde
Ao wlululduoomsidioan:euluaalakannswegkdomss:aunuUIWUIAUYOY SpaceX IWolhBUTUT3
atuayuirdodradiuomeAegnua:nsus:uoawa Al RdoulovAueg0andvd ua 2) OpenAl ua: Project
Stargate: OpenAl goAviauktiis:aunusaulkiyaAigolduls:samsaiogvdeltioviwoaduayuns
Wauun AGI lagklivlulasbmskando Project Stargate otdulwuwcuLn data center yar US$T uiaudu
SouAU Microsoft lagBLdKUI8GadLEU Al LaWI:N1DS:AUKA19AIUAD LLa:dovTBIKEOWEDVIU Zero-
carbon (18U nuclear k8o geothermal Jugv) NosovSUASIWGEPMSWADLILVLNATKEY 3) TOSUR 10.8.
2569 Anthropic ld&utonans IPO de US SEC tuu confidential Aolnekavn1ss:aunusau Series H
yaA1 US$6.5 wibuaululdouw.n. 2569 rlRus¥niyaAUs:ed US$9.65 uaudiu aanamasuseni
uuoltuosdoanseuluaaiakannswe (IPO) ldi8oRaaluidoua.n. 2569 ua:oroluktivlu IPO Rdyan
gogaluus:3amaas (L1371 US$ 6 Kijuanu) uenond Anthropic SoliWUAONUUINASY US$T uaudiu
Wdn 10 Ydhokthluinalulaguov AWS ookl capacity du compute Wwudu 5GW lagldrv custom
silicon (Tralnlum2/3/4) ua:aunsaiuov NVIDIA $iudouuin ueu:n Alphabet wWous:meAs: aunusaulkey
SoU US$8.475 kijudnu ioaltiuayumsuenelasoadiowugu Al uovussn

lﬁofﬂsomsumcﬂhfgma'mawmsas aunukdatinoan:iioulddgo o:donans:nuua:lasunUavs:uu
don Al Tagaso 1uo\)mnusumhawummsnmaiyiyws g:6101LUU take-or-pay Augnaadusiglikey (15U
NVIDIA) uas3wwangoo$8ugoutawIzno 3vo: a\)waihwtauswaoaﬂﬂuuooﬂommamua WQumsasio
guassalumsidngaaranaviusgoiuadAny Avddaduavnuuey hyperscaler Alkaldwuigous:ina
TnewuAulugu=gldsuus:Tostinodounnaoudooms Al RisvasdusevblsdAey

mMswasuruwaawesu Al computing sulkii “NVIDIA Vera Rubin” o ndoyaaiganekdooiu GTC
Taipei lugovdulGould.g. 2569 Jensen Huang gudguo Vera Rubm platform Ymmamswamv\)wwmua
a0 lagd timeline MsdvuoUALT: D.6. 256: (BUNAAOYMSHNAAIWOASIVFOUIETHLSMWUDVSIUU, 3Q69:
lsunaaaa\)uoufhauﬂm CSP s1e/lkey (tier-1) 18U Microsoft, Google, AWS la: Oracle sOUED OpenAl
ta: Anthropic TagA10319:3UIWUUSUIeUMISHAGTU 4Q69 La:lSPLAISHAALEURTU TH70 S:UU NVIDIA
Vera Rubin gnoonuuuTRIBIWAns:1aasw (DC) uuna 80010unasgukanaiksu data center Sulku 3o
WEwWevnviden wdidunoiusitlduidolasvadiv wWovoIns:uubAoIUKUILLUUYODWEDDIU (power
density) googoiidediAny Wus:Aau rack TnMsIEwavviugoéaiv 600kW (Lao1otiu TMW dksusu Ultra)
FolAudanUaIUISaUoRS:UUIWWA AC LWULGNTU data center NDTU 3nNd GPU §vadivaoiusousnnis
Us:zuoawa (compute heat) lus:augo os10udovlds:uu liquid cooling Wes:u1aANUSoUKan uasld
solid-state cooling &hkSUNMSASUAUQEUKADLAWI:RQDETUS:ANSMW
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Figure 2: Inilainisuaa NVIDIA Vera Rubin

yovioa s:u:uovlasvms / IkamsaidhAny namthkngua:nans:nu

ii.9.69 (SUNQaBVMISWAQ UoWIUASOSODEOULERUSNIWYDDS:UU

nau Tier-1 CSPs (Microsoft, Google, AWS,

3Q69 [BumssSadvauAbovdu Oracle) lla: OpenAl & Anthropic

4Q69 WUUSLIEUMSHEAODSD 1SVSAIMSWANTEGOTUDENDSOAIED
msugngmsidoiuta:msaousounslaniu

1H70 mMswaaldusuuuy s:dunsoalSotu

Source: NVIDIA GTC keynote, InnovestX Research

usénoan:isululnefiAoiuligsdoviuuwaawosu Vera Rubin sudall 1s1Aadwanneurin
(ReodovAU Al uov DELTA wa: HANA 1&uA s:uu liquid cooling lia: solid-state cooling 9:natetlu
dgogrAalgvlasvasivuov Al ecosystem | lugn next- -generation computing las NVIDIA Vera Rubin
a:NoumsiUdsurulugs:uuRbAcIUKLLLUWALDIUgLTUDEVTUTsE AR LlazdovwowiinaluTaguskis
damsAougoutawIznv donaligusznounisturovly “Grid-to-Chip” uunuwnamtyumuu?u supply
chain yovgaanknssu Al ua: uuuoTuuTosumua\)aomQUa\mnuuouﬂsomoluov

usUniaad dianlnstind (Us:inAlne) 91ia (UKIsu) (DELTA) Wugirs:zaulandiunmsdamsnoiudou
wazaunsadonglwus:ansmwgv dowalk DELTA Wu proxy dokandiksSunisavnuAoasv data center
Avds:uuliquid cooling Maviuasuriuoinnisilugunseailasus:auwsibouludaunsaiidduogo
kanEevUld WovornBswioos Al Sulku (15U Vera Rubin yov NVIDIA) adoaoudoulus:auns:uu
s:U1gAcUSoUGIEOIMALUULGUTUEINSASEVSUTE veusAs:uULUavIWWA (power conversion system)
yov DELTA DunuindiAeylumisSaniadiosmwuovns:uulwwnlu data center uunalkey GiuuSEN s
Wwiasadalnsiina s1a (UKksU) (HANA) fdavogs:k3vnsusulaspadingsiooinniswowiaaia
consumer electronics RTAIUAUKOU TUgMssovsunIsavnu Al infrastructure RDUISIUEY KHIUADIU
soulelBonagnsAu Phononics lag HANA ladadoangmswaaawilulsomugwuamsumswaa solid-
state thermoelectric cooling (TEC) modules wdounvAnu1Ao1uLd ululduevgunseal co-packaged
optics (CPO) uono1nl HANA golinaasieuri Al Bulu pipeline 1&uA high-density PCBA ua: SiC solid-
state transformer dou uS¥n una-nouw Sidnlnsling (Us:inAlne) 1fia (uksu) (CCET) ldus:Tousu
01nNNAgNSMSNS:EIUMSHAQ oV nUSBngndlkeyduinalulaguovaksgd doomsaanouIEuvA
momﬂmsucpumswamﬂs-qnoooqluqummouuwuou?my dowalilspviuvev CCET Wus:inAlngldsu
Fdowaawulungu Al server motherboard ia:msus:nougunsaidatiudoya 1u SSD ua: HDD
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Figure 3: waasieuridiu Al ua:inalulagionnusundidnnsoiindgvoving

Key
Stock Al/Tech product Components Major clients Target market Status / Timeline
GPU, hyperscale
DELTA Al power supply data center Nvidia USA Mass production (high growth)
Liquid cooling, GPU, hyperscale Starts 2H26 (mass production
manifold data center Nvidia USA in 2027)
GPU, HBM
(Hotspot Starts 2H26 (mass production
HANA Solid-state cooling, cooling) Phononic/Nvidia USA in 2027)
Hyperscale data Starts 2H26 (mass production
High density PCBA center Top hyperscalers USA in 2027)
SiC Solid-state Hyperscale data Starts 2H27 (mass production
transformer center N/A (undisclosed) USA/Global in 2028)
PCB for EV, active & Tier 1 supplier like
passive safety Continental, Mass production (increase
KCE components Automotive & EV Bosch, etc. Europe/USA/Global capacity in 2H26)
Al server level 11 (node-
level assembly) and 12
(rack to multi-rack level  Hyperscale data Starts 2H26 (mass production
CCET manufacturing) center N/A (undisclosed) N/A (undisclosed) in 2027)
High density HDD, Western Digital, Mass production (increase
corporate SSD Data storage SanDisk USA capacity in 2H26)
High voltage direct Hyperscale data Starts 4Q26 (mass production
current (HVDC) center N/A (undisclosed) N/A (undisclosed) in early 2027)
Cooling system in Quantum
Quantum computing computing N/A (undisclosed) N/A (undisclosed) R&D / feasibility study
Integrated
thermoelectric Hyperscale data
FORTH products center Phononic/ Nvidia USA Production
Telecom,
Industrial, Edge
SMT Optical transceiver Al N/A (undisclosed) N/A (undisclosed) Production

Source: Company data, InnovestX Research

masisunaiGulaudvunsolu 2H69 lasldsuusvkyuoinmswaaaumiineadovnu Al 1S1Us:I0USN
flsundivavnguosdulaegivdeitovlugovhikdouony laglawr:lu 2H69 (+15% HoH ua: +50% YoY)
Fomadwanseurinduindoudos Al kagsigmsiuangMsKAQ:BUINgNs:UoUNMSKAQ TaUA WAREUA
liquid-cooling &ksu DELTA ua:gunsed solid-state cooling lla: PCBA ADWKULLUUEDEIKSU HANA

DELTA: DELTA doithmsiaulavevaoauist 2569 luanatdu US$ 13R 25-30% Wuduonthkungaun
20% laglasulsLrUUDINQUALARLTDIASLIAUAQEIKSU Al power electronic Lla: Al data center $00:
Qﬂaonaum\)éoufosﬂmudouuoaaimdolﬂonua\)ssﬁo mobility (EV) lasussnmadinaasieur liquid
cooling Tk (in-rack CPU ia: manifold) 9:308Kuulkgaauigidulalus:au low single-digit Tut 2569
kavoNdAcWaNEIDINANUBUBoUNDINATA d1KSUSasIFIsTuAUT 2569 MAaS10:08h 30% WUTUDIN
guidance 1OUR 28-29% 91 product mix AGYULLA:F0doUFUAUISIUFORIWUTU 0810TsAMU upside
919gnnaduUIvdoudIndadnadiudandu laglawizdouds:nautsinoudniaasus:ian active lEU
power MOSFETSs Lla: IC memory Ueu:AATE918 SG&A TuusldutwuduoinaAl royalty Ao a1’ DELTA
Taiwan lusasiAgodutazFavdenloutdiuiuingu vuavnud 2569 ogh US$550 a1u lag 75-80% on
Saassavnuluus:inAlng doulkejogiuvy Fodunuagivlsvoiulky 3 Tsos:k31o 1Q69-3Q69 1We
so0SUQUaDA Al power system RIWUTU taGunuadowudn 2 Isolul 2570
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HANA: HANA 1dfotdhdssioRiAgodonnu Al Gous:noudos: 1) MsISuIduIASovangnIsNaa Al solid-
state cooling device kAU Phononic Tutdoun.n. 2569 lagluwutwuravmswaaduaeoin (Budeyey
1&2) doud 1Q70 uaegs:k3MSANVINANNEUA solid-state cooling SUAQTURISN3T co-package
optics (CPO) Aol FuSKIsuav HANA ANaMISAIST Phononic 9:mMaduunduktivlugn 5 ke 7 Sudu
usA (Maadws1eld US$40-50 d1u Tt 2570); 2) HANA lardvdotkuiiAuodiovriu Al-related product
1aus high density PCBA 3v1ddnsunaaoudeyayrcuooudinnoiuidago uugunsaisudodeyeyreuuuna
1.6 Ins1tudilu data center lag HANA maswaaseuritiAnsnmwio:ad1os191daasudu top 5 k3R
WWuyamus:ineu US$50 dudol ogvlsAau sasAlsduduonoacihind solid-state cooling device vov
Phononic liovo1ndunudagaugondt wio:asvAuADIUIBoBIeyueD HANA; ta: 3) solid-state
transformers (SST) sulki i‘i\)modwo:lﬂuLnnTuIas“Jmsﬁomswa“\)muqnﬁoTUTu data center wasszuufin
iuwavviudosuualaesd (BESS) laslus:ansnwaodulla:nisgeyldowaooiudiav A10319:15u
didumswaaldlu 2Q70-4Q70 ua:madio:lEdasifisduduAoudogon 20-30% (IRsuusasirls
Juduh 30-38% UOVLUSUNALYY LU Infineon, STMicroelectronics lla: onsemi d1KSU WAQAEUA SiC
power IDM)

(ss:us waaseur solid-state cooling Thiio:ad1vs1e1d 500 au. Tu 2H69 wastwuldu 2 wuau. ul
2570 Tagma31 Phononic 9:aa 1 u 10 gnMlkejuen HANA Ul 2570 uonmntisI1gvIdauuagudas
flstudu 13% Wl 2569-2570 tndlAevAU supplier S1981AEYo81o Fabrinet wa:maso:asromisikiu
HANA 7 25 au. Tut 2569 ua: 220 au. ut 2570 Aatdu 3.3% ua: 8.1% vovUs:neunisAist 2569 a:
2570 cnua1du dKsSu high-density PCBA 1s1A109190:a5108191d 120 au. Tul 2569 ua: 1.5 wuau. ul
2570 dogsas1rhisiudu 10% Fvo=asomls 12 au. Tul 2569 ua: 150 au. Wl 2570 dksu Solid-state
transformers (SSTs) Aai3udTuvIulu 2Q70 wa: mass production U 4Q70 lagisius:lIUs191GAH
300 au. tazfls 45 au. WU 2570 Avl HANA TaUSUIWULUaLNUT 2569 910 1.9 Wuau. 10u 2.2 wuau.
Wosovsulasvns solid-state cooling ta:lasvmsadulu pipeline

Figure 4: uualiu upside vovrisornKovldounmulkuiifiaodovsu Al uoo HANA

Revenue generation (Btmn) Gross margin (%) Profit contribution (Btmn) % of core profit forecast
Products 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Cooling HBM/GPU (Phononic) 500 2,000 13.0% 13.0% 25 220 3.3% 18.1%
Testing of data transmission
high-density PCBA 120 1,500 10.0% 10.0% 12 150 1.6% 12.3%
SiC solid-state transformer - 300 - 20.0% - 45 0.0% 3.7%
Total Al-related products 620 3,800 12.4% 12.4% 37 415 4.9% 34.2%

Source: Company data, and InnovestX Research

uenoINTisIMA3) HANA o:1dsuus:lesioIni1oagaRunensguuas ounu xey3sna ldaouuudodo
peuznssumsulguiggaanknssuslnoudniaasia:didnnsalnddugoukomna logus:inAlngldsar
gnsrmaasithkuneno:yodnisiiudugaanknssusinoudniaosiia:d1dnnselinddugouovalldau tas
wanauwaaneuri “uadulngtaud” linaosomelul 2593 lagldugnsmaasmsdavqanisavnuyadl
2.5 d1uau. La:wauyAaInsAnu:gunal 230,000 Au Tog HANA agludiukuvAlaussulunissu
otavdoinulaursdonaio WumssounuAu PTT Maldussn FT1 Corporation (FT1) $00gs:k310s
Wauunlsoviu wafer fabrication duthurkvusnuovUs:inAlng yaAwalisn 1.15 kiduau. doagludonda
drwu laglsvoiudvnadiod:naa wafer tsDnoudnlaossla silicon carbide (SiC) Wiun1sa1gnoa
inAlulagongnaadusialseyuovinkald

KCE: quSk1s KCE gvavldikuignisidulavovsield (US$) R 4-6% lagldsuusvkyudn backlog
waaneurA HDI ADd0s1Asgv soudvnisusuusons:uouniswaa HDI ogvdealtiov lagnisaadv
ngovInsTkUREogWUAIaDNISHEQ HDI Ustieu 20% 1do1a8olu 1Q69 ogvlsAau g0 upside Kin
msuUSuTu ASP 10-12% Tu 2H69 Tidowans:nudeusineumMsue Fvorowandulksigldaaulagoio 10%
uono Nl IgoBugaauesa EV TkijluglsUuas:augoaalusau 2 UA 1 duAu uidouty.g. 2569 910
s 1Mdwanaviulazuasmsaduayuoinmasy 3ouo:agv sentiment 1Bouonde KCE WhovonglsUaa
Wudadou 35% vovsialdsouuovusen
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Figure: 5: Aowwannsalumsmmissiglasuravevustnlundududoudidnnsetindmeldnisdiasizkuovisiiul 2568-2569

FY December 31 (Unit) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F
Electronic Sector

Total revenue (Btmn) 51,312 52,974 61,953 65,553 69,426 75,936 80,574 80,186
Gross Margin (%) 23.5% 23.0% 26.1% 26.4% 27.9% 28.1% 28.3% 28.2%
Net profit (Btmn) 6,196 4,847 7,754 7,521 9,419 9,689 10,221 10,510
Core profit (Btmn) 6,096 5,637 6,740 7,078 8,859 9,689 10,221 10,510
DELTA

Total revenue (Btmn) 42,736 44,490 53,214 57,714 61,387 67,525 70,902 70,121
Gross Margin (%) 25.6% 25.0% 28.3% 28.6% 30.0% 30.0% 30.0% 30.0%
Net profit (Btmn) 5,488 4,629 7,441 7,256 9,081 9,356 9,598 9,778
Core profit (Btmn) 5,700 5,098 6,392 6,846 8,575 9,356 9,598 9,778
HANA

Total revenue (Btmn) 5,252 5,199 5,295 4,818 4,932 5179 5,956 6,147
Gross Margin (%) 10.1% 9.4% 6.0% 5.5% 8.1% 9.0% 11.0% 11.5%
Net profit (Btmn) 478 36 15 142 103 143 251 366
Core profit (Btmn) 220 326 39 92 103 143 251 366
KCE

Total revenue (Btmn) 3,324 3,285 3,444 3,021 3,107 3,232 3,716 3,918
Gross Margin (%) 17.4% 18.1% 21.4% 18.5% 17.7% 18.0% 23.0% 23.0%
Net profit (Btmn) 230 182 297 123 234 190 372 366
Core profit (Btmn) 176 214 309 140 181 190 372 366

Source: Company data, InnovestX Research

Jsuus:uraunisiilsuniivevngul 2569-2570 1s1Usuus:ureunisAilsunduovnguiudou
S1BnnsolnNdWUTU 4% dksSul 2569 ua: 6% &wsSull 2570 lagusurhlsunduev DELTA tWudu 3% U
2569 La: 5% Wl 2570 mndadousield liquid cooling AWWUTULTU 4% vovsialdsoulul 2569 La: 6%
U 2570 a:RouncAUKthuavuwaawasu Al SUTKU “Vera Rubin” uonond 1S1USUGoUSUUSLIQUMS
filsunGuow HANA 1WUTU 16% Tl 2569 Lia: 6% U 2570 9I1NYUUOLIBYUINGEQUADABIANNSOTNE
lagsou soUEvSSAD IC tla: PCBA Us:nouAumswounanguiasmMsMBUNINUovaksgd ueuzlagonu 1S
UsSuAUSuUszneumsrilsunGiuo KCE IWUZu 4.4% U 2569 ta: 11% Ul 2570 o1ndeyeneuludouon
goavgsngudluglsu lasgoauigidouwu.s. 2569 1@ulaudounson 7% YoY Foldsulisokyukanoin
goausa EV luglsURwudu 38% YoY

Figure 6: msUsuUs:ureumseils ssmikuig uazfmuuzu

Target price

(End-26)
old

Recommendation
old New

Core earnings in 2026F
oid New (%)

Companies Core earnings in 2027F

old New (%)

Valuation methodology

New

110X PE (+2.0S.D. over 5-year PE

DELTA 35,872 37,307 3.0 43,870 46,229 5.4 290 359 Neutral Neutral

mean)
46X PE (+2S.D. -year PE
HANA 760 891 162 1215 1287 59 42 46 Outperform  Outperform IFE Sme:r:/)erSyear
45X PE (+1.5SD over 5-year PE
KCE 1,063 1109 44 1138 1267 M3 40 43 Outperform  Outperform ( meac:;er year

Source: Company data, InnovestX Research
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filsuntivevnduiuuslividulaudvunsviul 2569-2570 hquouaUa\maummnaoua\mu Al
m0:)1stUﬂoua\)nauuuaoualaﬂnsoumo @ula 67% Ul 2569 o1nAIsIWUTULEDUTDUASOUOY
AOWADLMSAUAINGU Al SoUBvMISISUNAOUOLaNENEAEUr Al TKUIWULAUTUBOD 2H69 ta:Aadfls
Unduevnguo:lduladedn 24% WU 2570 91nnissussrgldiGulivovwaantur Al Tkl ua:nsidado
Tasbms Al WuI@uaaoanol 151ma31 HANA o:0msiaulavevrlsunagoigalungui 44% ul 2570
U isRd Ul 2569 ta:nsisuditdulasvais Al sunalkajkanelasvnislugon 2H69 veusAtsima
drilsund@uow DELTA o:1aula 24% Tul 2570 mnaUa\)ﬁﬁuﬁ\)uﬂs'\ﬂUﬂéu Al data center ua:waasieurt
liquid cooling d1nsSu KCE lswmoomﬂso @ula 14% Wi 2570 wWovonisimasio:ldmsusudusia
UYWL luo\)mﬂswmmuuua novavduudlGudsudoanavamuAIUAIOKIDUOLAAIONEDASIY
S=KOVEKSYY L1azBKSIUMADO:AUZQAD

INVX Core profit Consensus Core profit % diff

Reported Core profit (Bt mn) (Btmn) (INVX/consensus)

2022 2023 2024 2026F 2027F 2026F 2027F 2026F 2027F
DELTA 5,686 14,564 17,852 17,860 21,922 37,307 46,229 38,292 46,752 (2.6) (1.1)
HANA 2,229 2,381 1,984 886 796 891 1,287 847 1226 5.2 5.0
KCE 2,426 2,281 1,569 1,539 838 1,109 1,267 1100 1,348 0.9 (6.0)
Total 10,341 19,225 21,405 20,285 23,556 39,307 48,782 40,239 49,326 (2.3) 1.1)
Growth YoY
DELTA -15 156 23 ] 23 70 24 75 22
HANA 25 7 -17 -55 -10 12 44 6 45
KCE 15 -6 -31 -2 -46 32 14 31 23
Total 8 86 n -5 16 67 24 n 23

Source: Company data, InnovestX Research

9.15 U.9. 2569

sandhksuazmuuzth 11A0AUEUY OVERWEIGHT dksundududoudidnnseling 1iovoinamad
0:1dsuontavdondndnsmsavnudulasvadowugu Al Agoavudounsodettion dmsuruuzthsie
a2 151g0AVALIUUY OUTPERFORM uaztdon HANA Wuiulduvevnguoinmstdu Al proxy play dogialu
MuWA28 DELTA Bobuusltiufo:Busugsioldadoud 2H69 10udulu 15110371 HANA o:1dsuus:Tostonn
msdadoacusnssumsuleuigoaaiknssuisinoudniaasia:318nnsalinddugouKkosa Fobikuig
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Aluzth NEUTRAL dkSu DELTA ievonisudosnsimAuua: valuation lda:Aeunusliurisiudounso
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Figure 8: asUdoya ESG

DELT. HANA
SET e - AAA AA
ratings
Bloomberg
ESG Financial
Materiality 4.18 (2024) 1.71(2024) 2.19 (2024)
Score
Rank in Sector 1/8 5/8 4/8
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Figure 9: DELTA’s PE BAND Figure 10: HANA's PE BAND
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Figure 11: KCE's PE BAND Figure 12: Electronics sector’s PE BAND
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Figure 13: Valuation summary (price as of Jun 12, 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 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F1 27F
DELTA Neutral 363.00 359.00 (0.9) 206.6 121.4 97.9 23 70 24 465 36.7291 25 34 33 0.2 0.2 0.3 1229 875 72.6
HANA Outperform 36.50 46.00 27.7 40.6 36.3 25.1 (10) 12 44 12 12 12 3 3 5 12 17 24 227 155 124
KCE Outperform  36.75 43.00 19.8 51.8 39.2 343 (46) 32 14 3.3 3.3 3.3 6 8 10 23 28 29 21.0 16.7 16.1
Average 99.7 65.6 52.5 (1M 38 28 170137112 1M 15 16 12 1.6 1.9 55.6 39.9 33.7
Source: InnovestX Research
Figure 14: Regional valuation
Mkt. Cap PE (x) EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)
Company name Country (US$mn) 26F 27F 28F 26F 27F 28F 26F 27F 28F 26F 27F 28F 26F 27F 28F 26F 27F 28F
KCE Electronics PCL Thailand 1,327 415 31.8 27.8 26.4 30.614.4 3.3 3.3 3.1 2.6 2.8 3.1 8.010.0 11.6 18.2 15.7 14.2
Cal-Comp Electronics Thailand PCL Thailand 3,064 349295 272 375 182 86 3.9 37 36 21 22 24 N2 122 12.7 18.8 17.8 16.5
Chin-Poon Industrial Co Ltd Taiwan 774 36.9 28.7 n.m. 4.4 284nm. 14 14 na 19 22 na 46 50 na. 122 103 na.
TTM Technologies Inc United States 20,152 47.936.530.0 134.2 31.3 21.7 105 8.9 6.5 n.a na na 21.8 22.3 n.a. 30.3 24.5 20.7
CMK Corp Japan 321 16.6 28.5 19.4 (18.2) (42.0) 471 0.6 0.6 0.6 2.8 3.3 33 39 21 30 83 69 6.2
Meiko Electronics Co Ltd Japan 5,161 39.030.7 22.6 389 271356 6.3 54 45 0.4 05 0.6 18.0 18.4 21.7 22.7 17.6 14.2
Kingboard Laminates Holdings Ltd Hong Kong 26,380 37.1 281245 1262 319 145 n.a na na 19 27 3.5 287 31.6 31.9 24.3 18.9 16.2
Hana Microelectronics PCL Thailand 987 35.523.7 191 35.1 50.224.2 12 12 12 21 26 3.0 34 50 6.1 1.6 95 83
Unisem M Bhd Malaysia 1,828 67.639.3 30.7 266 721282 34 3330 10 1.8 1.9 53106 1.0 17.7 13.7 123
STMicroelectronics NV Switzerland 71,463 45.3 22.4 16.0 580.5 102.0 40.2 2.9 26 23 0.6 06 0.7 6.2 1.8 15.0 21.3 14.4 14
ON Semiconductor Corp United States 45,770 379 27.5 20.7 963.1 37.8 325 6.3 57 50 na na na 159 22.7 27.4 22.0 17.9 15.2
Infineon Technologies AG Germany 121,019 46.1 31.0 24.3 125.3 48.8 274 56 50 43 05 05 0.6 1.8 16.118.0 225 17.2 14.8
Delta Electronics Thailand PCL Thailand 138,293 119.6 91.5 71.7 52.5 30.7 27.6 35.927.821.5 0.2 0.4 0.5 32.9 33.6 33.5 85.8 66.9 53.0
Schneider Electric SE France 177,226 271232202 321 169 149 56 50 44 17 19 22 20.8 21.6 22.0 17.6 15.5 13.9
Emerson Electric Co United States 80,134 22.019.9 181 60.4 104 99 38 3.6 34 15 16 17 152 16.1 17.9 16.9 15.7 145
ABB Ltd Switzerland 186,825 31.229.9 26.4 268 4.4 132 95 82 7.0 11 12 1.3 34.0 29.6 28.0 22.9 20.7 18.9
Eaton Corp PLC Ireland 151,977 29.4 252 219 268 169 150 6.8 6.0 53 11 1.2 1.3 235 245 252 22.8 19.5 17.6
Siemens AG Germany 239,280 24.2 21.0 18.7 (10.7) 14.8 125 3.1 29 2.7 21 22 2.4 13.2 143 149 16.5 14.7 135
Omron Corp Japan 7,067 33.6 247 191 976 362 291 14 13 1.3 19 21 21 42 51 6.5 142 12.4 10.7
Average 40.7 31.225.5 124.5 29.8 23.1 6.2 5.3 4.7 15 1.8 1.9 14.9 16.5 18.0 22.4 18.4 16.2
Source: Bloomberg
9.15 0.8. 2569 9
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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.
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Anti-corruption Progress Indicator

Certified (IGSumsSusov)

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, 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, Ill, 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:mAtoauisuai)

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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