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Forecasts and valuation
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Tactical: OUTPERFORM

(3-month)

Last close (Jun 30) (Bt) 4.24
Target price (Bt) 5.20
Mkt cap (Btbn) 37.66
12-m high / low (Bt) 4.3/15
Avg. daily 6m (US$mn) 8.48
Foreign limit / actual (%) 49/5
Free float (%) 40.5
Outstanding Short Position (%) 0.38

Share price performance

(%) ™ 3M 12M
Absolute 6.5 71.0 184.6
Relative to SET 5.0 55.8 94.8

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 1,597 1,649
INVX vs Consensus (%) 26.8 36.2
Earnings momentum YoY QoQ

INVX 2Q26F core earnings Up Up

Year to 31 Dec Unit 2024 ploylsy 2026F 2027F 2028F
Revenue (Btmn) 9,594 8,468 10,219 11,643 14,169
EBITDA (Btmn) 3,704 3,814 4,11 4,509 4,619
Core profit (Btmn) 1,600 1,594 2,025 2,245 2,265
Reported profit (Btmn) 1,661 1,769 2,025 2,245 2,265
Core EPS (Bt) 0.18 0.18 0.23 0.25 0.25
DPS (Bt) 0.08 0.12 0.14 0.15 0.15
P/E, core (x) 23.5 23.6 18.6 16.8 16.6
EPS growth, core (%) 1.5 -0.4 27.0 10.9 0.9
P/BV, core (x) 2.7 2.7 25 2.3 2.2
ROE (%) 12.0 12.5 13.4 13.8 13.1
Dividend yield (%) 2.6 2.8 3.2 3.6 3.6
EV/EBITDA (x) 13.1 12.2 12.0 1.5 1.8

Source: InnovestX Investment Strategy & Research

025 Sustainability/2024 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 4.90 11/61
Environmental Score and Rank 5.53 7/61
Social Score and Rank 3.90 16/61
Governance Score and Rank 4.93 14/61

Source: InnovestX Investment Strategy & Research, Bloomberg
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Bullish views Bearish views
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ESG Ratings and Indices
Bloomberg ESG Financial Materiality Score  4.90 (2024)

Rank in Sector 11/61

Giaa" dewiovAuldulA 9 ua:msiWamedoyadegijdouldi@sagvlusla

CG Rating DJBIC SETESG SET ESG Ratings

GUNKUL 5 No Yes AAA
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Disclaimer

Source: Thai Institute of Directors and SET
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+  GUNKUL TnowwdhAeyAudauusssy "guakalduAug"” (Zero
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Usuooafumawa\)munlmmuawmynua\)numnuu

ESG Financial Materiality Score and Disclosure

2024 2025
ESG Financial Materiality Score 4.90 —
Environment Financial Materiality Score 5.53 —
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
GHG Scope 1 (‘000 metric tonnes) 1 1
Carbon per Unit of Production (metric tonnes) — —
Energy Efficiency Policy Yes Yes
Waste Reduction Policy Yes Yes
Biodiversity Policy Yes Yes
Social Financial Materiality Score 3.90 —
Human Rights Policy Yes Yes
Women in Senior Management (%) 30 33
Business Ethics Policy Yes Yes
Health and Safety Policy Yes Yes
Lost Time Incident Rate (per 100 contractors) 0.15 0.15
Employee Turnover (%) — —
Governance Financial Materiality Score 4.93 —
Board Size (persons) 12 1
Board Meeting Attendance (%) 100 100
Number of Women on Board (persons) 5 4
Number of Independent Directors (persons) 6 6
Board Duration (Years) 3 3

Source: Bloomberg

AstkA:LlUU ESG yov Bloomberg d:Us:IdUUSENMUS:duAsdans ESG ﬁ'a"wﬁi‘gm\)mslﬁulaww oaanknssuy logdn: uuuﬁ'e‘hﬁtym\)msu‘)u 4 du Ao ATLUUSOU

ESG A:LUUAUZDID030U dDAU Las msmnuoua IOUHWOU‘[UUOD 0 &v 10 lag 10 nocmao PﬂﬂOO\)FﬂSOOSfﬂSlWUlOUOZOI’]HOUO ESG lu Bloomberg
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Total revenue (Btmn) 9,868 7,566 1,737 9,594 8,468 10,219 11,643 14,169
Cost of goods sold (Btmn) 5,574 4,726 5,160 6,505 5,362 6,326 7,442 9,423
Gross profit (Btmn) 3,745 2,779 2,445 2,946 2,841 3,231 3,532 4,068
SG&A (Btmn) 1,103 1,120 1,216 1,326 1,254 1,226 1,281 1,559
Other income (Btmn) 539 49 112 124 232 250 250 250
Interest expense (Btmn) 971) (865) (687) (717) (632) (611) (653) (696)
Pre-tax profit (Btmn) 2,439 3,315 1,654 1,991 2,096 2,327 2,581 2,603
Corporate tax (Btmn) (188) (301) (179) (330) (327) (303) (336) (338)
Equity a/c profits (Btmn) 218 511 1,020 807 885 933 983 789
Core profit (Btmn) 2,252 1,158 1,576 1,600 1,594 2,025 2,245 2,265
Extra-ordinary items (Btmn) - 1,856 (101) 61 175 - - -
Net Profit (Btmn) 2,252 3,015 1,475 1,661 1,769 2,025 2,245 2,265
EBITDA (Btmn) 4,952 5,492 3,352 3,704 3,814 41M 4,509 4,619
Core EPS (Bt) (Bt) 0.25 0.13 0.18 0.18 0.18 0.23 0.25 0.25
Net EPS (Bt) (Bt) 0.25 0.34 0.17 0.19 0.20 0.23 0.25 0.26
DPS (Bt) (Bt) 0.24 0.18 0.12 0.08 0.12 0.14 0.15 0.15
Balance Sheet (Btmn)
FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Total current assets (Btmn) 7,567 7,220 6,796 6,800 7,437 8,777 8,232 8,667
Total fixed assets (Btmn) 34,919 25,112 26,055 25,904 24,107 25,635 28,729 31,088
Total assets (Btmn) 42,485 32,331 32,850 32,704 31,544 34,412 36,961 39,756
Total loans (Btmn) 20,275 12,913 12,597 15,796 12,967 14,368 15,368 16,368
Total current liabilities (Btmn) 9,054 4,804 6,349 6,562 6,667 6,863 7,128 7,727
Total long-term liabilities (Btmn) 20,149 13,388 12,51 12,262 10,759 12,441 13,617 14,785
Total liabilities (Btmn) 29,202 18,192 18,860 18,824 17,425 19,304 20,745 22,512
Paid-up capital (Btmn) 7,522 7,522 7,522 7,522 7,400 7,400 7,400 7,400
Total equity (Btmn) 13,283 14,140 13,991 13,880 14,119 15,108 16,216 17,243
BVPS (Bt) (Bt) 1.50 1.59 1.58 1.57 1.59 1.70 1.83 1.94
Cash Flow Statement (Btmn)
FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Core Profit (Btmn) 2,252 1,158 1,576 1,600 1,594 2,025 2,245 2,265
Depreciation and amortization (Btmn) 1,542 1,313 1,01 997 1,086 1173 1,275 1,320
Operating cash flow (Btmn) 5,009 2,037 1,809 1,651 3,340 3,998 4,27 4,335
Investing cash flow (Btmn) (2,826) 4,175 (1,408) (657) (214) (2,350) (1,500) (2,050)
Financing cash flow (Btmn) (4,896) (5,730) (1,180) (1,115) (3,413) 400 800 200
Net cash flow (Btmn) (2,713) 481 (779) (121) (286) 2,048 3,971 2,485
Key Financial Ratios
FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Gross margin (%) 37.9 36.7 31.6 30.7 33.6 33.8 32.2 30.2
Operating margin (%) 24.7 43.8 21.4 20.8 24.8 22.8 22.2 18.4
EBITDA margin (%) 50.2 72.6 43.3 38.6 45.0 40.2 38.7 32.6
EBIT margin (%) 34.6 55.2 30.3 28.2 32.2 28.7 27.8 23.3
Net profit margin (%) 22.8 39.8 191 17.3 20.9 19.8 19.3 16.0
ROE (%) 17.0 21.3 10.5 12.0 12.5 13.4 13.8 131
ROA (%) 5.3 9.3 4.5 5.1 5.6 5.9 6.1 5.7
Net D/E (x) 1.4 0.8 0.8 0.8 0.6 0.8 0.9 1.0
Interest coverage (x) 3.5 4.8 3.4 3.8 4.3 4.8 5.0 4.7
Debt service coverage (x) 1.3 3.1 1.3 1.6 3.8 0.8 0.9 1.0
Payout Ratio (%) 95.3 52.9 721 42.7 60.2 60.0 60.0 60.0
Main Assumptions
FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Gross installed capacity (period-end) (MW) 645 730 1,588 1,593 1,663 1,910 1,910 1,957
Equity installed capacity (period-end) (MW) 645 600 1,459 1,479 1,295 1,787 1,787 1,810
Power revenue (Btmn) 4,760 3,449 2,307 2,179 2,244 2,255 2,255 2,255
Trading revenue (Btmn) 2,143 1,829 1,828 2,344 1,570 1,963 2,355 3,062
EPC turnkey revenue (Btmn) 1,491 1,478 2,018 3,736 3,373 4,897 5,876 7,639
Gross margin (%) 37.9 36.7 31.6 30.7 33.6 33.8 32.2 30.2
W.10n.A. 2569 4
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Total Revenue (Btmn) 2,297 2,566 213 2,095 1,995 1,834 2,544 2,559
Cost of Goods Sold (Btmn) 1,496 1,757 1,389 1,439 1,054 1,117 1,752 1,748
Gross Profit (Btmn) 763 797 659 631 748 695 768 81
SG&A (Btmn) 289 286 402 277 290 290 363 308
Other Income (Btmn) 39 13 65 25 193 23 25 21
Interest Expense (Btmn) (186) (178) (170) (172) (162) (156) (143) (136)
Pre-tax Profit (Btmn) 548 445 483 426 571 529 570 544
Corporate Tax (Btmn) (86) (68) (100) (59) (86) (73) (11) (88)
Equity a/c (Share JV) (Btmn) 221 195 293 247 126 257 255 150
Core profit (Btmn) 462 473 346 395 360 456 383 445
extra-ordinary items (Btmn) 1) (94) 174 (28) 125 1 77 M
Net Profit (Btmn) 462 379 520 367 484 457 460 456
EBITDA (Btmn) 982 868 907 869 1,010 960 976 938
Core EPS (Bt) (Bt) 0.05 0.05 0.04 0.04 0.04 0.05 0.04 0.05
Net EPS — Basic (Bt) 0.05 0.04 0.06 0.04 0.05 0.05 0.05 0.05
Balance Sheet (Btmn)

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Total current assets (Btmn) 8,017 7,551 6,800 6,977 6,760 6,332 7,437 7,889
Total fixed assets (Btmn) 25,840 25,439 25,904 25,815 24,662 24,564 24,107 25,279
Total assets (Btmn) 33,858 32,990 32,704 32,792 31,422 30,896 31,544 33,168
Total loans (Btmn) 15,710 15,508 15,796 15,087 14,407 13,308 12,967 13,643
Total current liabilities (Btmn) 7,391 5,715 6,562 6,279 4,734 6,226 6,666 7,629
Total long-term liabilities (Btmn) 12,450 13,779 12,262 12,17 12,702 10,459 10,759 10,790
Total liabilities (Btmn) 19,841 19,493 18,824 18,450 17,436 16,684 17,425 18,419
Paid-up capital (Btmn) 7,522 7,522 7,522 7,400 7,400 7,400 7,400 7,400
Total equity (Btmn) 14,017 13,497 13,880 14,343 13,985 14,212 14,119 14,749
BVPS (Bt) (Bt) 1.58 1.52 1.56 1.61 1.57 1.60 1.59 1.66

Cash Flow Statement (Btmn)

Core Profit

Depreciation and amortization
Operating cash flow

Investing cash flow

Financing cash flow

Net cash flow

462 473 346 395 530 456 431 445
248 245 255 270 278 275 262 257
731 528 620 1,050 281 907 1,102 1,224
136 (85) (698) (104) (157) 235 (187) (966)
(711) (697) 159 (968) (462) (1,234) (749) 441
157 (254) 80 (22) (338) (92) 165 698

Key Financial Ratios

Gross margin (%) 33.2 31.0 31.2 30.1 37.5 37.9 30.2 31.9
Operating margin (%) 28.2 21.6 26.2 25.8 32.4 33.4 23.7 23.1
EBITDA margin (%) 42.8 33.8 42.9 41.5 50.6 52.3 38.3 36.6
EBIT margin (%) 45.9 36.1 48.1 457 46.9 55.9 39.3 34.3
Net profit margin (%) 20.1 14.8 24.6 17.5 24.3 24.9 18.1 17.8
ROE (%) 13.2 1.2 15.0 10.2 13.9 12.9 13.0 12.4
ROA (%) 5.5 4.6 6.4 4.5 6.2 5.9 5.8 5.5
Net D/E (x) 1.0 1.1 1.1 1.0 1.0 0.9 0.9 0.8
Interest coverage (x) 2.8 2.9 1.9 2.2 4.0 2.7 3.0 3.8
Debt service coverage (x) 0.83 1.40 0.64 0.77 1.46 0.81 1.00 0.76
Main Assumptions

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Gross installed capacity (period-end) (MW) 1,593 1,593 1,593 1,593 1,593 1,599 1,663 1,663
Equity installed capacity (period-end) (MW) 1,464 1,479 1,479 1,479 1,260 1,266 1,295 1,295
Power revenue (Btmn) 629 538 445 580 609 587 469 577
Trading revenue (Btmn) 667 503 604 464 469 331 306 443
EPC turnkey revenue (Btmn) 843 843 802 674 507 732 1,461 1,361
Gross margin (%) 33.2 31.0 31.2 30.1 375 37.9 30.2 31.9
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Us:3aA2wlunivov GUNKUL

usun ﬁuqaléﬁua‘)lﬂaé\) 9170 (UK1BU) (GUNKUL) Wugurs:auuuoktinduwdovmukyuideuuazlsasdu
Tnsvagowugius:uulwwiwuasuovosiuds:inAlng usinAadviulbel 2525 TagisuonMstdug
91KUnggUASEdIWWI AoUDWAIUILTNE8SADNISKAALLAIVIUDADNSSULLUUASUIDDS (turnkey
engineering) Ua:1dueNewosaIigssAONAQIWEI0INWADLIUE:0100E1005050TUEoVNST 10 UAKIUL
Uo9Uu GUNKUL Tasumseeausulugu:HiausioaAnylunimate@auuswndumsiagusiugwaoou
d1099 laglwosalaspniswavviutavorfagua:waooiuauiudounsv assupaurviuls:inAlng
Boauw ggJu IdkSu ua:wallud uenwtioonnmsdittussiolaspMmswabviuazo1aldd GUNKUL v
WBoaudolugiu: “"wiasauasdruwavoiutazlasvadvwugiudiu Al (Energy and Al Infrastructure
Partner) IWoug18ssAvgds:uUTIOAWADVIUSDASE:RaUToNGADIUGDVAISUODAARAAIKASSULLA:
inAlulagavetki

Figure 1: Insvagiwsiglduov GUNKUL ugnmusgsiolut Figure 2: Tnsvagvrlsduduvov GUNKUL ugnmugsaolut

2568

2568

Others
15%

Trading &

Manufacturing

19%

Trading & Manufacturing...

Source: GUNKUL and InnovestX Investment Strategy & Research Source: GUNKUL and InnovestX Investment Strategy & Research
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nagnskan GUNKUL ThaotudiAeylunmswauun msdiduviu ua:nmsiwuds:ansnmwuovaunswe
wabvmukyuBguRvasamsudesmsuau laokang WulURwavouLaDeNRad (LUUAAGLUUWUDU LUU
aoolh uazuuuaadouukdvAlsovIU) ta:wdvvIUaU GUNKUL ad1oaouldsautkliodudorius:uu
TLoA "KovldAtuARDNISYSANMSaE1vASUDLDS" Bodouadusialdrkatus:audolidmssikinagunsal
$DUDINESADSUIKLNADE10S:UUIWWN (EPC) LLUUASUDDOS Lazmsuig Wi lus:e:en0 nagnsmsuense
asﬁoﬁeﬁwﬁsyUs:noudoamsnﬁwﬁfgfywz‘}omEJTvsIv?hmnlenuu (Private PPA) ﬁﬁémswﬁﬂsqo AISWaJUN
s:uUANIAUWALDIU (BESS) s:aulasodnaiBowrcisg msusulsoantiwihiknuadgiosovsulaspasgo
Wugnu Al/ data center TumAgaakAssy lla:Msdtduununs:duaalalsaisswiouadnadmsunian
ogofglla:ngu SME

AsUszyaviu EPC s:uuangdvuazaandiwwa (luus:ina): IGSULSOKUUINLINUWAIUNAIEDASHEQTIWWA
(PDP2026) vovUs:inAlngAmavo:Us:Ald ta:msusuusvlasvasowugmulasoingwihuoous:ina
soudvlasomsavnudius:uudolia:s1g WA TuNuR waWaLIWIALMA:SUoen (EEC) uovmasy yam
A31 1 Lauau. WesevsumsavnuAsolkejlu data center ua:wwAoUANLADS

mssounulasonislsplwihwavmuuavenagluninma (WaUlud uasldksu): iWorkanidevdosinadiu
klauluouqauuudoiduua:snundasidouniauiinis:aaniiagnsdanu (Net IBD/E) Thoglus:aun
udounsv (0.86 i eu AU 1Q69) GUNKUL Soldnagnsmssounu (JV) Luulsouvumsiduiiowandutias
wauunlasvmslsoiwihwabmutiavernagduualkeysouiuwustasiundmanowuRithkeRbAnanw
goluwadludua:ldnsu

Tasvagowosaluoguu GUNKUL Dwosawaoviua:o1asou 1,295 MWe tazoglutduniono:ugnaian
Aswaawavviukyuideuluds:inATAAU 2,000 MWe mglul 2570 laglasvasivwosadnoiuauqa
s=kowlasomsiadildumsudogvadons:uaduaa wa:lnsvmsiu pipeline NdAUIESOM

waovmiulavelnad - luds:ina (ng uazlsaisswiol) 784MW (61% vovmavniswaaiwwinokua):
GUNKUL ddussfolsoiwwawaoviuuaveornaguuralkeyuazlasvnislsarsswiodidowredse/
Qaaknssu (C&l) Asounaunous:inAlng FvadwsieldRalhiausuazasamanisaild AvtoInA1ao
Aswaawavviutuavernagluus:inaAsou 784MW uuvidufidoniswaaoinlasonislsolwwiiita
didumstido 580MW (539MW meldsuuuu FiT ua: 4IMW meldsuuuu Adder) tazfdonswaadnn
Tsa$swhoURUadTuUMSIAD 3MW yeu:Adn 201MW uroinlasbmslsaisswhiou (142MW COD 1ad
a: 59MW agjs:K31010a$1v)
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WaLLIULLEYOIAAE - dvUs:InA (e§UU 1BYauiy La:uitatde) - 246MW (19% uovfdvnisnaalwwa
AbKWQ): GUNKUL Imsavnululasomsisoiwwhwaovuuavarfagdilknaasulinugvluaaiacious:ing
1Gun f\jQU (65MW), Baaunu (160MW) La:uade (1MW) Zodosliksioldoinmsnaalwwins:01ado
lasgogaanans:nuINASIWUAsULUavSasIAIWWATUUS:INATAUSEINAKTGD

waoviuauluus:inga (Ing) - 265MW (20% vovravniswaalwiwinokua): GUNKUL diitulaspniswas
fivkuauduou 3 Tasonisiuds:inAlng DA1davAswaasou 265MW (180MW mgldsuuuu FiT tia: 85MW
meldsuuuu Adder) ngussiotisugsielddosdsdouldidslusudounionls wiswanano-chauggoma
Tu Q1 yovl udo:Wugvduagouinlu Q2 ua: Q3 muggmausguluninma

Figure 3: msdildussiolu 4 Us:InA

Become a leader in the renewable energy market, promoting power plants both domaestically and abroad

Solar Farm ‘Solar Farm
 Fully COD (24 Projects) SS 'I 663 MW : Fully COD (2 Projects)
== : ’ - : Cross [ Equity (MW) 6525/6525
Cross/Equity[MW)  8512/5799 1,295 MW . o
wind Farm JAPAN solar Farm
. Fully coD (3 Projects) : ’ Fully COD ( 4 Projects)
N it s e § AR E g GCross / Equity (MW)  160.0/160.0
Cross [ Equity [MW) "
]
Solar Rooftop : '
- - - - i
Fully COD (9 Projects) : .
/Eaquity (MW)] S5/ VIETAM - = = = = =+
Geoss Equity (MW) T 55130 THAILAND Equity MW Breakdown
Private PPA Solar Rooftop
Fully COD Type Scheme
f‘lk Cross / Equity (MW) 142114 aT
~ Under Construction Adde
Cross [ Equity (MW] 2.05/59.05 FIT 18
Solar Farm Adde 2
Fully cOD (1 Project) : - MALAYSIA P .
Cross/Equity MW)  2099/2099 e s | R o
e 1,043 6525 160.0 205%
8% 5% 12.0% 2% i

Source: GUNKUL and InnovestX Investment Strategy & Research
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Us:tGudAagylunisavnu
mstuuslivdulaudvunsoiut 2569-2570

(s1Madiisunauov GUNKUL o:taula 27% WU 2569 lagldsulsbkuuongsao EPC La:ssAowaalla:
Frktgguasal Wi Rudvunsy (5181 90% vovssAo EPC LazgsAonaauasdikingaunsadlwin I
backlog soVSULLED) d1KSUT 2570 1s1A1adriisundo:duladettiovn 11% lag 9% vovmisidulalut
2570 uoINMSIWUMaLMsWAaTkUOINMSNEoy COD lAspMsWaLLIUKYUIBEURD:SUdLIdUaNsT
2569 10udUTU uazdoufidounoInssio EPC Lla:ssAonaaua:skliiagUasailwih (Sododousniliou
WetRsuAuwaviuluadauovusEN)

wigs1eldo1nssao EPC LazssAowaatla:skinggunsadlwwio:zllusigldaiulasonis wdisigonv
AaNISaidIs18ldngsAD EPC La:gsAoraala:dktrggunsadiwwioziaula 20% Wl 2570 lagldsu
usvaduayuonmMsngogsuss1eldnnmMsnoadIvlAsvAISWEaLLIUKLULSYUIWE 1 Lia: 2 SOUELYLIU EPC
3uq WULGU

Figure 4: InsoniswavviukyuiSouwa 1 ua: 2 voous:nAlngiRguiumavnisuaai GUNKUL
lGSudaass

WaRUs:ua ihmavmsuaavov favmsnaasoun dadouyov
> Us:ina (MW) GUNKUL su:Us:ua (MW) GUNKUL (%)

wavvIuKkguBeu Wa 1

waovuLavenagiuuaadouuwudu 2,368 569 24%
waoviuau 1,500 180 12%
wavviuliavanag + BESS 1,000 84 8%
AuBonmw 335 - 0%
Sou 5,203 832 16%
WAavLKYUISYU IWa 2

wapvulavenaguuGadouuWuGU 1,580 35 2%
wavoviuau 565 284 50%
Sou 2,145 319 15%

Source: EPPO, ERC, company data, and InnovestX Investment Strategy & Research
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Figure 5: ithrkuams SCOD Iaspnmswavviukyuidsuiwa 1 Figure 6: ilkuans SCOD 0w GUNKUL dksulasoms

ua: 2 (7.3GW) vovus:infing WAaLLIUKYULDBU IWa 1 & 2 (SOUUSHIEUNMSUDDLIST)
(MW
3500 4 : o0 7
2,000 4 500 4
2,600 4 H 400 A
2,000 132
300 4 332
H 200 200 200 200
1,000 4 640
600 1 0g 0 100 4 2683 &6
o 4 C : 56
2024 2028 2026 2027 2028 20249 2030 0 A T T T T m_l
m Cround-maounted Sola Solar + Energy Storage (BESS) 2026 2027 2078 2029 2030
' Winid Power Biogas (Wastewarer/Wasts) u Solar Solar + BESS Wind
Source: ERC, company data, and InnovestX Investment Strategy & Source: GUNKUL and InnovestX Investment Strategy & Research

Research

Tlus=Auus:inA TasvnsugnefMAaoMSKAAWALIUKYUBUTUUINaSOUNYEU 7,348MW Taguuoiduwa 1
(5,203MW) uaztwa 2.1 (2,145MW) Tag GUNKUL detburtivlugidus:auuuskthuevsaumsus=yatoin
msAddomswaasould 1,151MW (Aadurdomswaamudadounistiofu/deyeyn PPA R 971MW)
a:noudoulioaaraflaaldusio 13% voolasomss:AuUs:INANDKUQ

Uoquudunurineasv EPC 1adgogh 25-30 au./MW d1ksulsoiwwwavoiuuaveinad ua: 45-55 au./
MW d1kSulspIWWAwaovIuaL Wauuinistiaao:dudoduuondongussiosulkuinioadiolsolwia
Tagtawr: GUNKUL Adamuztfugiaududino:1dsuus:lesionsoumsavnud Avd meldauudgudou
uUvaa1a 10% ta:sasirilsansunan 5% 1s1Us:usgsao EPC Tudoutadromisunalk GUNKUL 1ds1o
260 au./U (Aaduus:eu 12% yovrist 2570) Tul 2569-2573 Fosoululuus:msudo

swlsddous:uieunisiisuovisi

(1M Isuow GUNKUL o:dwlsdwuldukatadiudosnulu 2H69 (gvolildsouegluds:uneunmsuon
1s1) Us:nouadog:

1) uwunsWasusiuduwavviuvovsgurao:advdwlsdliun GUNKUL unumsavnuusulsouia:
wauuns:uuangdolasvingwwveomasy Us:noudos: 1) uwunsusudsplasodrigwWwh (nWi.) twa 2
(U 2569-2573) yar 1.06 uauau. 2) vuus:neulasomsugngs:uudoIwihuuu fast-track loop TUWURA
EEC (U 2569-2573) yann 3.1 kijuau. ua: 3) vuus:uneuvgngs:uuaoiwihamsut 2569 yar 2.2 kiluau.
uonoInd Sguralnegoldus:NMAWS:S1BAIKUAAIBUQNIAUDVIDU 2 Lauau. WolsoMslaguriudIu
wavvuyevus:inAlaglawr: lagmanisaidinmisvaassouds:uneudinsus:uulasving IWwaooase:
(smart Grid) s:uulasvingiwwivulaldn (microgrid) ass:uuuskisdanslasvirgwwiasnameld
w.s.n. T 0:ogAus:uneu 10%-15% yoveoasounvKkua (IRguliAu 2.0 kijuau. - 3.0 kijuau.) Tasbmst
tho:l0ubodeisvmsiaulandAeydrksu GUNKUL Bonsounguviuneadivs:uugoiwiiusogouasand
TwWh soudousms EPC lawa:nv oundussniddoutiipaanaagi 10-15% 1siUs:iiusndwlsduovrils
INUWUMSIUABURUGUWADDIUTOOMASED:agRUS LU 370 au./U (17% uovUs:uneumsrist 2570)
WU 2569-2573

Figure 7: lnasmisdumswasushuwavviuvevmasgualomamvssasimamsai

ukavALUOLLUADNUS:UY uamlasvms

Ineao i (au.) s:u:lomua:onqu:a\mua\)[nsnms

unumsusuusvlasvinaiwih 10U U 2569 - 2573: LoIIuNSUENgs:uuanadiiiosonsums

106,162 Y < ~ —
(AWn.) wWa 2 WUTUYRLWALIUKLYUISEUTUUSLIEUUIN
vuavnuangdvuuu fast-track loop U 2569 - 2573: Usudsvamtiwwhusvaotass:uuangdo
P ) 31,000 _-. L N
(Wui EEC) (Wun EEC) WU loop IWasovsunIsavnu data center
vuavhuvangs:uuagavus:91U Lo o P
: 22,000 vuavnuswUIWolWUUS:aNsMws:uua IWwanouUs:InA
2569 (hwn.) N
U 2569 - 2572: W3 mSusowdiosusmsoansinsoiie
w.s.n. Atbuaniauiwomsasu 20,000 - 30,000  IWwWhadna uwaawasumsidéavlasviiguovyunnanay
uwavviu (AMsSaassvUAIKSU (91AVUSOU 2 Llau (TPA) dmsudeyeyrdounaiwwilaasy (Direct PPA) tas
Smart Grid) au.) szuulpsogwwrunadnlugusu (BESS + waoomu

Laveonag)
Source: EPPO, EGAT, NEPC, Ministry of Finance, and InnovestX Investment Strategy & Research
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2) dndnsmsAoasiv data center AfavoziAadu DINgOOMUDSUNMSEDIESNISAVNUEGUTILUDOULIA
Agudo BOI 1swUs:0ulunsaigusD:InsAoasv data center A IT load SoU 2,500MW Ul 2570-2571
Tognoluudonisnoad v data center uuia MW dovldiduavnusouus=uieu 200 au. GUNKUL o:liSu
vulgsikodamansauosidswioos uausininouideoneylumulasvasowuguduiwih aus aad
WWA s:uuangiAtla s:uUALAUWALYIU (BESS) uov Sungrow ta:lsanstuwun (on-site solar) vAatdu
dadouus:neu 15% yoovuavnusou k8o 30 au./MW msﬂc‘lauuagwudouud\mamﬁ 10% La=oasmis
qnéUnaﬁ 5% 131Us:lUuo'wo“szjdua\)ﬁﬂso:oqﬁ 190 au./U (9% vovus:=uneumsmist 2570) lust 2570-
2571 ma?ﬁamumsmﬁaﬁqo (blue-sky scenario) K1NgoaA1UDavNU data center IT load a:ausou
20,000MW muRMASgS:yIAaduosy d:yoslaadonlomalumsiiusiolduazrlsegobda Ay lAun
usun

Figure 8: AWn. mamsainoiudovnisldiwwiwuiGuonsds Figure 9: fUs:nouns data center sglkajAigauovus:ina

Snsmsavnu data center fifdvoziAadu

Tne Sruunau IT capacity (f'itUocinﬁumsua:agjs:ndm
floas$1v) eu Sun 7 W.9. 2569

(MW)

Doma Infrastructure Grow . 50
270 4,440 4.480 4,480 Hoyinn Technologie: | 0
3.0804.0304.070

3810 isla D

Google  EE—

GULF
Singrel

Bricge Data Centres

P
—————— L

| —————

6F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F 2037

DayCire | |17

DAMAL Dagieal 206

True DG 266

50 100 150 200 %0 300

Total IT Capacity (MW)

Source: PEA and InnovestX Investment Strategy & Research
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Source: BloombergNEF, DC Byte, and InnovestX Investment Strategy &
Research

SwlsdaWuLGuoIn MU PDP2026 aUuTkL Ns:nsoowavomubithkungfo:sous:nMASIOUNU PDP2026
maluldoun.a. k8o &.n. 2569 lago:ugnansous:g:loalludnl 2593 (911U 2580 TusvILWU PDP2024)
Wolkaoandovnulthkungmsudosusidouns:onansilugudueovus:ina laglans:drAey 1aud 1) ms
wWudadouwadoviukyuideu lagdvidwudadoutduuinndy 60% metut 2580 lagiiuwavviu
avornagdua:wavvmuau souavmsAnunnoulululdlunmswaunlasomslsviwwhtoldgsuunaidn
(SMR) la:s:uuANIAUWAOVIU (BESS) WoadviadasnwlkAulasoiia WWAouAAUNSIWUAQdoU
wabviuasona uas 2) msaviasumswaaiwihidovrulsaisgwioUuass:uu Net Billing tWoaduayu
msaadvlzaisswhouluninnsadou lasusuUsoranineurinissudelwwinus:uu Net Billing Atdu
sssuLINTU WegvlolAUsusUNAN W IBlovua:aanmswownlasvig IWih lugovioaRiAoIudGoDMS
WBIWWhgoga wasurmisikaddonadde GUNKUL 1ufu lagis1A1031us0no:1d1souugvduls:ya
Tnsomslsoiwihwaoviunaveornadaundothis lagldnagnsmsadiosigld 3 diu Soo:adoowlsdde
fislugsAowaalwwh §sfo EPC La:gsAonaatia:sikinaguasailwih

Figure 10: unutwumavnswaaiwwhluuszine (10 PDP2024) o:limsdwianiuunu PDP2026

2567- 2574 2575 2576 2577 2578 ‘ 2579 2580 Sou
2573

uKavwaoviu

WADLULEADOTAE 800 1,248 6,767 1,835 1,475 8,387 1,470 2,430 24,412
wavviuau 810 800 750 750 750 750 735 5,345
gouoa 249 156 120 120 M1 M 95 24 1,046
MuBomw 160 160 160 160 160 136 936
Tsansiwsadaosth 2,656 10 5 5 5 2,681
UgQOEKASSY 12 12
yggusu 200 100 300
wavthuunatdn 26 4 6 8 19 12 10 13 99
wavviunowsaulawnw 21 21

Sou 3,731 2,600 7,853 2,878 2,550 9,550 2,466 3,223 34,851

Source: ERC and InnovestX Investment Strategy & Research, *GUNKUL focus to participate in Solar power in PDP

GUNKUL DAngmwdaudunuRudounsvdosnagngsounuiwolwuus:ansnwmsls leverage GUNKUL
Motdhgyovaaluvevmsivagurudiuwaoviua:onavevus:inAlngdogvuqanidounso lasdsasidou
kliaugnadenu (net D/E) ogAtle 0.86 I U AU 1Q69 (IRBUAU debt covenant A 3 1) Bo¥osTiusun
gwuRnoMsIBUIWgPWodKkSUMsdtulasoMshoglutmuvILboUU uonoInd MsUsunagnsuov
QusKIstuglasvagionissounuuuuliisouounIsIBu 9:808Tk GUNKUL auisatwu leverage luszdu
Tasoms1la:usnamé\)mswémiﬁoeh\)l&uﬁ Tuveu=RFoALSALIS:AU leverage TuduMsiBusoulEaglus:au
AAouAUTA
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uusliumis

fisunaduuslduidulaudounsvlul 2569-2570 1s1madirrlsundivev GUNKUL o:tdula 27%
2569 lagldsuLSPKUUDINESAD EPC LazssAowaaua:skingaunsailwihAudounso (s191d 90% uov
§sAD EPC uassfonaata:onkingaunsadiwwhi backlog soosutido) dsul 2570 1s1madimlsund
oztduladeltiondn 1% las 9% vevnisiaulalul 2570 9:u191nfdonswaalkiiiingoy COD oY
TnspmswavbomukyuiBsudoudgooUanst 2569 tazdoufikdounoinssio EPC La:ssAoNaata:siking
aUnsadlwwh (50500'1lfJuUs:miumslB\)eqs‘nGDEJulﬂolﬁauﬁuaﬁc'ﬂuoﬁo) 1sUs:duosrelduov
GUNKUL 9:16ulaR CAGR 17.3% lugool 2568-2570 lagldoduduindoukanoinmsiaulavevsigld
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Figure 12: sasiflsduduvev GUNKUL Tul 2568-2570
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Figure 13: maflsund 2Q69 o:twudurid YoY ua: QoQ

P &L (Btmn) 2Q25 3Q25 4Q25 1Q26 2026F‘ % Chg % Chg
YoY QoQ
Total revenue 1,995 1,834 2,544 2,559 2,636 32.1 3.0
Gross profit 748 695 768 811 869 16.2 7.2
SG&A expense (290) (290) (363) (308) (325) 12.2 5.4
Net other income/expense 193 23 25 21 21 (89.4) -
Interest expense (162) (156) (143) (136) (153) (5.6) 121
Pre-tax profit 571 529 570 544 584 2.4 7.4
Corporate tax (86) (73) 1) (88) (86) 0.6 (2.4)
Share of profits/(loss) 126 257 255 150 173 37.0 15.0
Minority interests ) 1 1 - 2) 88.9 n.a.
EBITDA 1,010 960 976 938 1,015 0.5 8.3
Core profit 360 456 383 445 497 38.1 1.6
Extra. Gain (Loss) 125 1 77 1 - (100.0) (100.0)
Net Profit 484 457 460 456 497 2.6 9.0
Core EPS 0.04 0.05 0.04 0.05 0.06 38.1 1.6
Financial ratio (%)
Gross margin 37.5 37.9 30.2 31.7 33.0 (4.5) 1.3
EBITDA margin 50.6 52.3 38.3 36.6 38.5 (12.1) 1.9
Net profit margin 24.3 24.9 18.1 17.8 18.9 (5.4) 1.0
SG&A expense/Revenue 14.5 15.8 14.3 121 12.3 2.2) 0.3
Source: Company data and InnovestX Investment Strategy & Research
W.10n.A. 2569 10
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Valuation tazAuus=un

(s18UdUSarhun3IASIK GUNKUL dogAuusun OUTPERFORM laglksianidhkunigdut 2569 A 5.2 uan
3038 DCF (WACC 7%, sas1aisiaulas:o:e10 4%) GvAaaldu PET 2569 fi 22.6 1 1s150U GUNKUL
iovoniluussnhdsasimsiaulavevrilsgogalunguf 27% uU 2569 ta:onodswlsdlu 2H69 DINMS
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Figure 14: Valuation summary (price as of Jun 30, 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 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F

BCPG Outperform 7.05 830 232 1.4 92 86 64 25 6 0.7 0.7 0.7 6 8 8 20 55 538 84 78 75
BGRIM Outperform  17.00 14.80 (10.4) 19.7 20.6 18.0 32 (4) 14 1.3 1.0 1.0 4 4 4 25 25 29 124 10.6 10.5
CKP Neutral 2.38 2.52 9.5 83 121 N5 80 (31) 5 04 04 04 6 4 4 36 36 36 8.1 16.1 16.9
GPSC Outperform  44.00 45.70 7.2 219 269 21.6 31 (19) 25 1.2 1.2 1.2 5 4 5 33 33 33 MNN3 1.4 10.6
GULF Outperform 6150 75.00 24.5 319 27.1 26.8 33 18 1 27 2.8 28 8 10 10 33 26 26 1.1 22.0 22.0
GUNKUL Outperform 4.24 5.20 25.6 23.6 18.6 16.8 (0) 27 1 27 25 23 m 14 14 28 29 32 122 120 15
Average 19.5 19.1 17.2 40 3 1M1 15 14 14 7 7 8 29 34 36 10.6 13.3 13.2
Source: InnovestX Investment Strategy & Research
Figure 15: PE Band yov GUNKUL Figure 16: PBV Band yov GUNKUL
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JoyalusrovuiilbudeyaRimsilamsdeansiseu: dotinavnuaninisaindoidlasnioall uazldudoyafidedsiio:dediold udnod usBnkannswe aululoari ong
J1Aa (“usEn”) Dlddudukdosusoviivaougndon kSoauyseaivovdoyadonaiotidogivla Fmuﬁmﬁuﬁ'UswngadluswmuﬁlﬂuLWsomsu"wlauaTuuuuo\)ua\)u§Gn
uaztlfunowAaiiu au SuRRUsINgTusteo iU oeroasuulavidmenravsudonaio lagusenlusidudevudvlkansiseusu kEalinavnunsiu stevudoan
Juemsuwsdoyaliuntinavnuihdu usinlusuraseudemsihdoyakdonnuAaliulaq WElunnnse ODuuuna\)r]u0\)ﬂosluqawuolumswmstumoaulonou
msavnu uenod USUN ua:/kée USBNTuREouavUSBNoTRlidouIRBadovKsaraUs:Tesulaq AuusUunlaq RgnnaodvlusievIutAld

usBnKannswe aulutoan g $IAa (“INVX”) 1uusUngosRusYN 1adT LNg $1a (ursu) (“10880 1ond”) WukdoRus18TkeyUdWEDHITED ua:suImMsing

wiedsd $1a (Uksu) (“sunAse”) 10uUSBngosReadt 1nd Wurkde ﬁuswaﬂhfy Joyala q AiRgodovAusunmsy Tsagus:avAaldlumsiuSauifguindu

onansavuisarilos usEnkannswe sulutoarn g g1a (“INVX”) 3o USUN 10adl g sia (UKsU) (“loadl lnd”) LUuwaahusw'fmg logsurmsing
wWIetisg 110 (UKsu) (“sunAse”) FoiduusundosRioadt ong uFdokuselkey 1DURUSALIMOMSIBUZIKSUSSASSUTA q Yov nSadiWomsavnuluansmsis
28VKISUNSWE Loa 1y lotna ADIULEU Y10 UN398 UNDLIASIK $1A1 Jono1u MsAansed MsUs:LTU Las/KSo uagaauns.qlutonawsauuu (“dowa”) Dagus=avA
woldibudeyansluimiu ua:lieedaculdsudumskuusthuriyanalaq Katbumsiausde kéolauouy kiodnsoulklauedordolausmerannswe lag
INVX Ua:/KEonssums winviu Lla:and1oven INVX geulidevsuradennuidamela AoAUIESKIENI®ASY ANUIESKIENYSOU ANUIESKIEoINMSHAdYE
h§on:ﬂu1§ama<—5ue‘iutdow éuLfJuwammnmsh?l»s§amstﬁ'af‘\adomslﬁﬁoua Aod souﬁmm?umnotwa\)msaiyLaawast Uﬂa\)nuwvlvﬁouaiutonawsaduﬁ
Us:neudayaliazaouiRudug soudivamseuayreuvovaulumsdaauloavnu Uaua?uLonawsouuuoomuumnuma\)uauan INVX (Fushth@odio Tae INVX TUSusev
foA0WgNAY duysad Laz/K3e Asudouyovdoyadunand

INVX avouanslumsidqawtovovauldievgideslumsuAluwwuidudoyaidundonsiolagludevuannaio lonansadudisadvliuniawnynnanfkuaidu uas
KwDlkoMsMd daudav INguws v1g 51K Wuwa dode kdauaovmius:losuludowieisgliioludnueuslag uudo:ldsunoiudugsulluaisdnuaidnusoin
INVX fiou

msBoneWoloasalla:ooUsu (Futures and Options) AoWIdsvgvRoonelkiAanauianuegvilivd Aty Sollwsurzauiuyanannau Aod neumsdaaulodouns
WoloosalazooUsu MUAISWOISANELZIUNMYANSIBU Sagus:avATunisavnu Us:aumsailunisavnuuovniiu 0asaounuIdgvimuaiuisagousuldosv
seunau (ovonDanululUIdAMUe1vgey F8BUADNULINASBUADNUELLSA MUAISWSANEvANUIEORvKUORDIRCTUINMSTouaFawasala:eaUsu
uaziunAosdaaulpavnudsgautey tax/kée lunstifiidoavds munssyouu:thonAUENLINMYASavNU

tonansavudisadolinulawt:yananfkua (intended recipient) imniu tazmutlEglathdeyalulonansadudiumdi dode Weuws vie Sikline Aaaen theanuaay
KSouhlWuaovKUs:losuluidowiedss Woandosssmsla q lagliildsuauaaluaneanuaisnuson INVX lumsaookin

© avouauaNs 2569 ustnkannswe sululoari .Ag S1Aa
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAIl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AQOT, 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, llI, 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, TFI, 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.

* USUNKSONSSUMSKEORUSKISULUSENATTI0AUMSAUQuafiomsAduNalignaanadIsovay 1 5avAIUU U MsAs:EIREIAUKENNSWE Msnsa AoSSUSU 1Wudu FomsTddoya
CGR A2sAS:KUNEDUD AvNa1oUs:noudog

* USUNKSONSSUMSKEORUSKISULUSENATTIDAUMSAUQUAafoms 15U nseiRimMsihilukSoalasmsUAUaMUANKILNY JoUbAU s:1T8U Us:MA A 18D UGAEENSSUMS KEodoanavms
2an:UgUKANNSWENU

Anti-corruption Progress Indicator

Certified ([GSumssSusov)

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, 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, lll, 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, SIWD, 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, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAtoaulsued)

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, KIL,
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, IIG, 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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