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SET ENERG index Close: 3/7/2026 19,749.19 +366.32 / +1.89% Bt16,619mn
Bloomberg ticker: ~ SETENERG
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aluation summary

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

(Bt) (Bt) (%) 26F 27F26F 27F

BCPG Outperform 7.15 8.3 21.3 9.514.3 0.7 0.7
BGRIM Outperform 17.3 21.023.820.117.9 1.0 1.0
CKP Neutral 2.48 2.5 5.0 12.6 11.9 0.5 0.4
GPSC  Outperform 46.8 56.022.923.420.7 1.2 1.2
GULF  Outperform63.5077.023.8 27.125.8 2.9 2.8
GUNKUL Outperform 4.3 5.2 23.219.0 17.1 2.5 2.4
Average 18.617.9 1.5 1.4

Source: Investment Strategy & Research, Bloomberg

Price performance

Absolute Relative to SET
(%) M 3M 12M M 3M 12M
BCPG 75 75 17 6.0 (3.0) (21.8)
BGRIM 23.6 50.4 545 21.8 35.8 8.1
CKP 51 8.8 6.9 3.6 (1.8) (25.2)
GPSC 13.3 39.6 545 1.7 259 8.1
GULF (1.6) 7.2 56.8 (3.0) (3.3) 9.7
GUNKUL 9.1 83.1 176.9 7.5 65.2 93.7

Source: SET, Investment Strategy & Research, Bloomberg
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Source: PEA, and InnovestX Investment Strategy & Research
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Figure 2: msus:Lilu upside uovrAlsivoIn data center ua: Direct PPA dkSuRunguansisagulnatnemeldnis3insi:kuovisa
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Utility Player (MWe)

40 -100 MW

Bt600mn-Btlbn

S d NTT Dat 300-500MW i Bt500mn-Bt600 19%-
BGRIM (Secure ata n (+12%-39% of 600-700 mn mn (19%
Center contract, the next 3-4 years 2027F earnings) 2018 23% of our 2027F earnings)
COD 2027) 9 ’
30 - 50 MW
300 MW in the
(Supplying captive Bt1.5bn (24% of Bt400mn-Bt500mn (6%-8%
GPSC t1-3 300-400
EV/Electronics in ne?nvestﬁzai)(co 2027F earnings) of our 2027F earnings)
PTT ecosystem) 7,336
95.5MW (GSAO1:
full COD, GSA02: 1,000-2,000MW Bt14bn-Bt28bn Y
! ! ! 9,607 Bt1. 4% of 2027F
GULF CODin1Q27, in the next 4-5 (38%-76% of 1,000 11.5bn éar‘;i‘; (:)” 0
GEDCO1: COD in years 2027F earnings) 9
4Q27)

Source: Company data, and InnovestX Investment Strategy & Research
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Al RA9WKUNLLUEY (15U benchmark s:dulan ta: YTL Power) 0uguhlugaanknssu laganuisnasv EBITDA
GoUTARA 38-51 au.clo MW ueu:AEIAUSA1S data center LUU wholesale lla: co-location (18U AirTrunk la:
Macquarie) Ds:aufisRdindudbiadssnmwuinndai 12-17 au. de MW Tagsouudo data center nolUo:ad1o
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Figure 3: msiUSaulfisu EBITDA uazfiisdo MW uov data center lupdmatewguudwauaziolan
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Green Utility (Full-Phase) workloads.
MW)
APAC Wide
AirTrunk (Australia, Pure-play
(>soomMmw Malaysia, Hyperscale 171 7.0-85
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Location Business
Model
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Corporate &

Australia Government 121
Colocation
lobal
(USGlsubripe High-Density
Prime APAC InfraStrP:Jcture stost
Hubs)

Our assumption

Profit Before profit/MW

Tax/MW/Year (Btmn)

45-55
We assume GULF’s
profit contribution
from the data center
business will follow a
14.0-24.5

premium Al model
given the Al-ready
data center.

Source: Company data, JLL Global Data Center Outlook, and InnovestX Investment Strategy & Research (Based on exchange
rates: Bt24/AUD, Bt34/US$, Bt8.1/MYR)
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Figure 4: msus:iufinsmwlumsdarvuavnulasworseunoins:Gu Net D/E @1ga

Debt Covenant
(End-1Q26) (x)

Debt Headroom (D/E
Room) Potential (Bt mn)

Implied CAPEX

> 250,000 - 300,000

~100,000 - 120,000

0.91 35 Very wide (~2.59x)
0.71 25 Very wide (~1.79x)
0.86 3 Wide (~2.14x)
2.03 3 Fairly limited (~0.97x)

~40,000 - 45,000

~25,000 - 30,000

Source: Company data, and InnovestX Investment Strategy & Research
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Figure 5: ns3las1kacauunudoukdviugoviimsrus:worsaidinSuunu PDP govsoudriga

Share price performance before/after public
hearing (%)

Public .. Capacity .
Key Wi All
Hearing Main Procurement ey N inning Allocated o (C] -1 + (+2
Plan Name . Utilities (The Share (%
Date (Key Allotment (Total Capacity) N (Awarded month) month) month) month)
Winners) Share)
Date) MW)
1. GULF ~2,584MW 51.60% -8.4 4.1 4.6 15.7
12-23June  Renewable energy Phase 1 2. GUNKUL -832MW 16.60% 3.4 0.0 -0.9 16.2
PDP 2024 2024 (Total procurement
~5,000MW)
3. BGRIM ~339MW 6.70% -14.6 -9.8 -4.1 -13.1
1. GULF 5,300MW 63.80% 21 21 8.3 13.9
Large gas-fired power
PDP 2018 17-Dec-18 plants (IPP) (Total
procurement 8,300MW)
2. BGRIM 480MW 5.70% -4.4 3.9 4.6 8.8

Source: EPPO, and InnovestX Investment Strategy & Research

Figure 6: firkuamsiwumavnmswaalwwhinmelulszinaaiusv PDP2024

Energy source 2024-2030

Solar 800 1,248 6,767 1,835 1,475 8,387 1,470 2,430
Wind 810 800 750 750 750 750 735
Biomass 249 156 120 120 141 141 95 24
Biogas 160 160 160 160 160 136

Solar Floating 2,656 10 5 5 5

Industrial waste 12

Community waste 200 100

Small hydropower 26 4 6 8 19 12 10 13
Geothermal 27
SMR (Nuclear) 600
Total 3,731 2,600 7,853 2,878 2,550 9,550 2,466 3,823

Source: EPPO, and InnovestX Investment Strategy & Research

Figure 7: mswssuiisuunumsivumdomswaalwwhs:k3wounu PDP2024 ua:sounu PDP2026

% share of total % share of total
Fuel Type / Energy DraftPDP2024 o orcorto Potential 6 share of tota

Source (Mw)

new capacity new capacity

PDP2026 (MW)

addition addition

Solar (Ground-mounted &

Reofton) 24,412 2% 29,500 4%
Solar Floating (EGAT

olar Floating ( 2,681 5% 3,500 5%

Reservoirs)

Wind Power 5,345 9% 7,500 10%
SMR (Small Modul

Reac:O:;a ocular 600 1% 2,400 3%

Biomass / Biogas 1,982 3% 2,300 3%

Waste-to-Energy (WTE) 312 1% 500 1%

Small Hydro & 119 0% 200 0%

Geothermal

BESS (Battery E

Stora;e‘; Y 10,400 18% 14,500 20%
Natural Gas (N

I:;/"srsp?as( ew 13,124 22% 1,124 16%
Total New Capacity 58,975 100% 71,524 100%

Source: EPPO, and InnovestX Investment Strategy & Research
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3) USuauuagudunuinsaaavoinnismamsaidisim LNG o:USudoaaav anumsalusioeugovunugosyy
U\)luuoonauooamfguowmsuua\)uwuuua Musssundkasuovlan lGdsumnmstadunmvlagdu@oundu
msidaldviudnasomelddodifiaegodunoa wisianuEgvvevmMsiAadngawaovulanogvsulisvo:anan
g1nAcwadolunmsiosoiMvnisnansvaIAey udidunivdudedonarogoavidaldviuldwevuivdounagoi
AoWIEELAUMSsANTULIUTUS:aUgY laggovuAusasysiluldumokaniunisdveaniiiunion:laus:uicu 20%
vovlan la: LNG $10 20% vovgumunolan dxsuaana LNG mstanudvnarormliarmaomswaandn 1.1 uaudiu
anuAfasdeUoInmMaisuasarksgonsulolisad (UAE) liausagdvoanld los LNG yovmansus:uieu 93%
la:n1savoonueow UAE Us:ieu 96% GovriubovllAulKod 3oludiduntvdufaiuisaldviuld uenond Ras
Laffan Industrial City Tunims doiduquguussuing LNG AlkeyAgatulan goavegs:kiromsdoutsy lagms
Toucmouhmuasmn:nulasmaom\)ummafﬂsoasmwumuamfy soudivlsvou Pearl gas-to-liquid (GTL) ua:
KUoBIWAQ LNG Kanglko donaltmms$dovkganswaanvkua ta:us:mArkqandds (force majeure) WOSUR 4
0.n. 2569

Figure 9: 9UavA LNG fiolanduunmuus:ina
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CHIH loa1'tun1SWUWaUmu LNG riolan auUmu LNG Aolanfavindoudooonoinno: KeQu: vnlagFudolugov
avnsiy lmquoomsvxlumonunowuwuwou losdanueus UoomsWuWnﬂoalUunoaTUua doorfAadunoulanany
uMsyuavALGiuYoQ Um:r‘ﬂnsoas‘mvﬁugwuluéhsﬁu ansSgoksSulodisad (UAE) ua:dasiloaldsunmsdoulisulia:
nauuWadduMsudD udAugnawmMswaauuNalkejogy Ras Laffan umasgoavdovidoaWuwunudo 3.5-5
LJ1ua\)mniosunmulaamasuusomnms[ouoooaudmos aouaumm?umsdguomunmouunTS\)mu Barzan
Wosun 21 0.u. 2569 Gu YuYoa\)wans numo[nsoasmwumumumsa\)aanuoam\ﬂo

Figure 10: wans:nuua:msnauvuidudumsvevlasvasivwugiudiu LNG uazislua:3uoonnaiv

Global market

Production site

Ras Laffan

South Pars /

Asaluyeh

Shah Gas Field

Leviathan & Karish

Country

Qatar

Capacity share Current Status Status & Damage Severity
Trains 4 & 6, wiping out 12.8 MTPA (~17% of capacity).
. Full restoration is delayed due to specialized
Force Majeure / . .
component lead times. A separate, highly blast on
77-8omn tons Severe Outage e
20-22% June 21 at the Barzan gas facility killed 13 workers, but
per year (LNG) (Recovery: 3.5-5 . . ;
QatarEnergy confirmed this was a technical restart

Y
ears) accident and did not damage LNG export
infrastructure.
Physically recovered. Following the June 17 US-Iran
MoU, the US Treasury issued General License X (June
700mn m?® per Fully Operational 22), providing temporary 60-day waivers for Iranian
5.60% . .
day (Recovered) crude and gas products. While production is normal,

actual seaborne export volumes are choked by heavy
sea-mining in the main shipping lanes.
Following the March 16 drone strike that triggered an
immediate shutdown, operators ADNOC and
Occidental completed structural asset integrity
10-13 BCM/year 1-2% Phased Restart repairs and reinforced localized anti-drone umbrellas.
The facility is gradually ramping back toward full
capacity as regional logistics stabilize under the
broader June ceasefire framework.
Leviathan resumed operations on April 2, and Karish
followed on April 9 after brief government-ordered
21-24 BCM/year <1% Resume operation safety stand-downs. Leviathan's new 3rd pipeline
completion has successfully boosted output to a
record 15.8 BCM/year.

Source: Company data, and InnovestX Investment Strategy & Research

9.6 n.A. 2569
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a1s1scudlnm usunkannsweilungu SCBX
Msyg1efidvAIsuan LNG vovaksgy uazfAngmwlul 2569-2570 luaissasgnans:nua1nn19:9uniu
kgag:vnlua:ueennav aksgd doavilduusviuindouranuavmsiauladonaio lagimsvenafavmswan
vunalkejns:9naoegusioau Gulf Coast SOUALAU 17.5 dududeU Tugovl 2567-2572 F00:308u01389UNIU
LNG 91na:3u9onnaiviA1a31o:kigluus:uiau 12.8 d&udu 91nlAsvms Ras Laffan unias Tasvmiskaniu
arksgd WU Plaquemines LNG tla: Corpus Christi Stage Il 9:10uguhlumsiwumavmswaalugonl 2567-2569
MUL1d2gMSIWUAaoNIswaasiusuuIno1nTAsLAIs Golden Pass ta: Port Arthur ol 2569-2571 SOUED
IAsvAns Rio Grande, Port Arthur, CP2 LNG lla: Louisiana LNG TugonU 2570-2572 wiidio:Us:auleyuinouoalu
st:dU udaksgd DuusltiuRo:anuisanaa LNG Idaaiduktiviuanuvovgumulanmelul 2573 lagmsivdiuao
uaavlpasvmsarAeyluaksgd ta:unuinlumssaweoumu LNG Akeluluaaialan
Figure 11: Mdavmsadvoon LNG asauvovnddawsnuktiolugood Figure 12: fndavmsdvoon LNG a:auvovnduowsmukiioluzgool
2567-2572 sruunawlasoms 2559-2572 gauunmulasvms
Country Project Name 2024 2025 2026 2027 2028 2029 (mn tons)
USA Plaquemines Phase 1 13 13 13 13 13 1.3 10 history forecast
USA Plaquemines Phase 2 0.7 1.3 1.3 1.3 1.3 projects under A -
USA  Corpus Christi Stage Ill 1.0 16 16 16 1.6 25 '302?[:3310” F
USA Golden Pass (Trains 1-3) - - 1.4 21 21 21 Mexico
USA Rio Grande Phase 1 - 1.5 21 21 20 United States ‘
USA Port Arthur Phase 1 0.8 1.6 1.6
USA CP2 LNG Phase 1 1.0 2.0 2.0 15
USA Louisiana LNG - - - - 2.2 Mexico —; .
Canada LNG Canada Phase 1 0.9 1.8 1.8 1.8 1.8 10 |
Canada  Woodfibre LNG 03 03 03 |
Canada Cedar LNG (FLNG) 0.4 0.4 5 I
|

Mexico Energia Costa Azul (ECA) - - 0.4 0.4 0.4 0.4

Mexico Fast LNG Altamira 2

0 T T T T T
2016 2018 2020 2022 2024 2026 2028

0.2 0.2 0.2

Total

15 41 80 125 153 175

Source: EIA, and InnovestX Investment Strategy & Research Source: EIA, and InnovestX Investment Strategy & Research

Figure 13: lasoms LNG sunalkajluaksga fo:ngesiwumswaalugovtl 2569-2570
Project Name Capacity (MTPA Current Status (June 2026 Expected Output & Offset Timeline

Golden Pass LNG
(Trains 1-3)

Corpus Christi Stage
1]

Plaguemines LNG
(Phases 1 & 2)

Port Arthur LNG
(Phase 1)

Rio Grande LNG

CP2 LNG (Phases 1 &
2)

Train 1 shipped its first cargo on April 22, 2026. Train 2 is targeted
for Fall 2026, and Train 3 for Q1 2027. Paradoxically co-owned by

15.6 MTPA Operational / Commissioning QatarEnergy (70%), it acts as their primary portfolio hedge against
their domestic Ras Laffan losses.
10.0 MTPA Ramping Up Production Ramping up throughout mid-2026. Trains 5-7 are actively entering

service, providing immediate spot market relief.

Phase 1 is fully operational. Received fresh DOE approval to
increase permitted export volumes. Phase 2 modules are being
placed for late 2026/2027 commercial startup.

Phase 1 Operating / Phase 2

20.0 MTPA Under Construction

Sempra completed the 72-mile feedgas pipeline in early June 2026.
13.5 MTPA Advanced Construction Train 1 is tightly on schedule for first LNG in Q3 2027, with Train 2
following in 2028.

Cleared a critical regulatory hurdle in June 2026 with FERC issuing
17.6 MTPA Construction Resumed its final supplemental Environmental Impact Statement (EIS).
Targeted for first LNG in Q3 2027.

Venture Global took a massive $8.6 billion Phase 2 FID in March
28.8 MTPA Financial Close / Site Work 2026. Full site mobilization is underway, targeting first LNG by late
2027 / early 2028.

Source: Company data, and InnovestX Investment Strategy & Research

9.6 n.A. 2569

doslkql 1s13vUsSuauuagusIMAsacavivoa:iounisusuus:naumssimuiudu Brent ua:siA1 LNG
d1ksul 2569-2570 anav lagidunaoinmsusulszneunissimuiiudu Brent msﬂcﬁuuuo\)uon INVX aqav
n§0&haomoa’n US$82/LnSLSa (911 US$90/unsisa) ut 2569 Las moowo aoa\)ooluo\)as Adu US$70/unsisalu
U 2570 uenoInd 1s1gvUsuanuagiusIAl pool gas aoa\)maan 320 uIn/mmBTU (91A Bt350/mmBTU) Tul
2569 lla: 290 uUIN/mmBTU (91A Bt300/mmBTU) ul 2570 1S1A103151A1 pool gas d:rnagougalu 3Q69 lago:
indoulkoaglunseu 330-375 UIN/mmMBTU DIANANS:NUYOY lag time TumsususIA LNG thidhAddunugo fvd
$1A1 pool gas Tutdouw.A. 2569 agi 362 UIN/mmBTU (1IRsuAUsIAMaAsdLGAAUT 2569 A 360 UIN/MMBTU)
(AguAUs:auU 271 UIN/mmBTU Tu 1Q69 ua: 343 UIN/mmBTU Tu 2Q69TD
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Figure 14: msuUSuauuagnusimiiudu Brent s1A1 LNG ua:dunu

Figure 15: mas1M pool gas ua:s:augvgalu 2Q69 rSo 3Q69
fislul 2569-2570

flouno:USudoanavegivsoal§oonmozguniuduaala

New
(Bt/kWh)

(Bt/rmbtu)
— Pocl gas price (Bt/mmbtu)

Electricity to IU - Thailand (Bt/KWh) - RHS
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800 - - 7.0
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Brent price (US$/bbl) 920 75 82 70 o I 55
- 5.0
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344 52 = L 40
200 , 415 4 0BT s | and
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100 1 323 346 ir
0 — . 2.0
9238828 T SARR RS
¢ 8§83 gggegeed

Source: Company data, and InnovestX Investment Strategy & Research Source: Investing.com, ERC, and InnovestX Investment Strategy & Research

misusSuUs:ureumselsuna 1s1UsuUs:ueumsAilsunduo BGRIM GPSC ta: GULF IWuTu 3-23% dksut
2569-2570 WWoa:noudunufsAusudoanavmusim LNG luaarafsoudaas lagisiidusuaaauudgudunu
fisaowogh 320 UIN/mmBTU (910 Bt350/mmBTU) WU 2569 ta: 290 uin/mmBTU (91A Bt300/mmBTU) WU
2570 WWolkaoandovAuauudgiusintldudu Brent Tkuov INVX A US$82/ursisa ul 2569 ua: US$70/
ursisa WU 2570 uanond 1s1gvldsounamsdliumuRLTvINSPTUYOLTASPMS Gheco-1 UoY GPSC WIS
Uszneumsoinus:ansmwmsdiduoiundndiamakdvoinmstagouiisolkeyiu 1069 odownalkmsgeyidodiu
Ruluns:uouMswanaaavus:ined 900 au.col

Figure: 16: msUSuUs:uneaunmiseiils symuihkuig uasduuzth
Core earnings in 2026F

Core earnings in 2027F Target price Recommendation

(Btmn)

(Btmn)

Valuation methodology

Companies

][]
BCPG 2,306
BGRIM 2,155
CKP 1,604
GPSC 4,605
GULF 33,856
GUNKUL 2,025

New

2,306

2,242

1,604

5,641

35,069

2,025

(%)

0

old

2,454

2,464

1,689

5,747

35,286

2,245

New

2,454

2,525

1,689

6,354

36,829

2,245

(%)

Sl

+5

(End-26)

old New oid

8.3 8.3 Outperform
14.8 21 Outperform
2.52 2.52 Neutral
45.7 56 Outperform
75 77 Outperform
5.2 5.2 Outperform

New

Outperform
Qutperform
Neutral
Outperform
Outperform

Outperform

DCF (WACC =7.5%,
Terminal growth 1.5%)
DCF (WACC = 6.9%,
Terminal growth 2%)
DCF (WACC = 6.6%,
Terminal growth 1.5%)
DCF (WACC = 6.3%,
Terminal growth 2%)
DCF (WACC = 6%, Terminal
growth 3%)

DCF (WACC = 7%, Terminal
growth 3%)

Source: Company data, InnovestX Investment Strategy & Research

9.6 n.A. 2569

Figure 17: Uszuieumssiilsun@uov INVX tAgUAU consensus

BCPG
BGRIM
CKP
GPSC
GULF
GUNKUL

2,306
2,242
1,604
5,641
35,069
2,025

2,453
2,525
1,689
6,354
36,829
2,245

Consensus

2026

2,163 1,757

2,120 2,451

1,760 1,879

5,739 5,945
34,298 37,261

1,944 2,245

INVX vs Consensus

2026

Ao N b o

2027

Source: SETTRADE, and InnovestX Investment Strategy & Research
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uusliudils

isWs:ludovdudiilsunad 2Q69 o:goavudvunsvielfisu Yoy uilag GULF 1s1A1a31usenlungu
as1seydlnanegmeldnisdiasizkuovisio:ialsundsou 1.45 kijuau. u 2Q69 1Gula 43% YoY ua: 16% QoQ
lasldusoruyurkanoin GULF domadio:sigviudiisundiaulaogioudounsvév 60% Yoy ta: 22% QoQ

BCPG: 1symamsairisund 2Q69 uov BCPGRA 567 au. WuBU 331% YoY lagldsuusvkuumnmsiwuduogod
UodhAnyuevs1gldaT capacity payment uovlsolwwi CCGT Tuaksgd (RsunuguRdlu 2Q68 ASUAAUUSLIEU
thlkatnlsowwawaoihlua1ofgvegius:auge ua:mssugsioldoinlasonmslsoiwiWawabviuau Monsoon AtSY
COD 1 veusRfisundRanaw 10% QoQ a:RoudivAnuNuNsumMugamMatiulnakavmnrugovRudvunsOlu
1Q69

BGRIM: ishmanisaifnisund 2Q69 A 456 au. anav 4% YoY ua: 10% QoQ mﬂounumzjna\wu tuoomﬂaoaou
fins LNG unumunua\)mwuuuwanouswmma?nUsuuutUu 350 UIN/mmBTU (+29% YoY lia: +17% QoQ) &v
naduS$dU yovssAD SPP ogvilsAialy s1eldRwuduonamswasunlasoms (InsoAswasSuAvKUAUUDABIERD
Nakwol 1) Un9=go8sawaNans:=nUIELaudvna1d{iduIvaou

CKP: (s1mamsaiflsuna 2Q69 A 122 au. aaav 66% YoY 91nWans:nuyavgugviu 2Q68 ta:msiasuudan
vovgovloaIMsIingnqruRuIEon3 NG soudvamamsaiusueuiinanan uenondgoimsovunutagou
Ursourvdounlsoiwihlse:yslu 2Q69 varodonalikusuieunmsuigiwihacavidnlios agvlsfialu 1s1A1031
flsun@o:1Wudu 5% QoQ tevornusunaudhlunthlupRBuWUTUMUAgMa

GPSC: Isymamsalrlsun@ 2Q69 A 1.5 Wuau. aaav 11% YoY 91nwans:nuyevdunuisigodu luo\)mnaoaou
fng LNG mlmmunua\)mwuuuwanouswmmzﬂhUsuuouu 350 UIN/mMmBTU (+29% YoY ua: +17% QoQ) ¥ zj\)
AOAULISBUYODESAD SPP 0g101sAnIu 1s1A1031MTISUNGD:IWLTU 2% QoQ 91nUs:anEMwNIsATuvIUR
Usuooouuom\)uuaawnignfswfwm Gheco-1 gonduunidadudumsiéusuiuukaomntagoutnsiluoan 88
Sulu 1Q69

GULF: 1sUs: luumYSUnmuomuYu 2Q69 1dR 1.14 Kkijuau. IWUTU 60% YoY a: 22% QoQ TasldsulsvkyUDIN
heat rate margin na\)uu wa:Aowdovnsidiwwidmmsungu IPP lugovgqQdouvevus:inAlng Us:nouAuA
capacity payment (CP) na\)UUEﬂHSUTS\)TWV\h Jackson Tuahsm (A@vnIswaa 1,200MW, doKu 49%) laam CP
nnUsutwuuumn US$270/ MW-day 10u US$329/ MW-day douddoud.e. 2569 ﬂ\)lOOUW A. 2570 uonoInd
mslouToa\)Tosumsauuaqumﬂour]um\)msmuua_mshhunuoamuanaoa\) 3ANvISI1EA1031 GULF 9:UURA
flswiAyoInMIsSYIgBuavnu 51% lulasvais Pak Lay 91uou 1.9 wuau. lu 2Q69 dowalkisiniadiiiisans
2Q69 yov GULF 0:1WuTu 28% QoQ 91nnisduduviudna@nudounso udaasiisgnsozanan 79% Yoy
(WovmnUsENUURNATSWIAUSIUSULININASCOSOPSIAZEDTU 2Q68

GULKUL: 1s1Us: 1Uuﬁﬂsdnalﬁo\)ﬁu?u 2Q69 4R 497 au. IWUTU 38.1% YoY a: 12% QoQ Kanq (AaMNMSSUS
s191dRUTOUNSVOINESAD EPC Boo:nandulisioldsouwudu 32% YoY ua: 3% QoQ u 2Q69 uonoINd 1s1ANQ
SrdounuvAnlsosuounsvdunazs:au 173 au. Tu 2069 WWUTU 37% YoY was 15% QoQ 91nlasvAissounu
Isolwwawdoomuauuuna 170MW (doku 50%) Fods:aunciuidoautwuduagvuinus:uneu 65% YoY ugovidou
W.8.-W.A. 2569 Aol 1s1lddasienissiglddunibusisniswiAsuulalkey (IReoAuflsoInNIsSUIBIBUaLNU
uwdouluusingostia:msusudsvdununisfoasiv) Tu 2Q68 oonoinmsAuseufisUnauovIsItdd

Figure 18: uusltinmissiwlasnavovusdnlunduansisaullng

FY December 31 (Unit) 1025 2Q25 3Q25 4Q25 1026  2Q26F %YoY %QoQ
Utilities Sector YoY QoQ YoY QoQ
Net profit (Btmn) 8949 66,341 11,891 12,863 12915 16,439 -75.20% 27.30% + - + +
Core profit (Btmn) 9,108 10,138 1,057 1,585 12,518 14,539 43.40% 16.20% + = + +
BCPG

Net profit (Btmn) 153 -651 627 728 722 567 187.00% 21.50% + +

Core profit (Btmn) 198 132 712 855 630 567 | 330.80% -10.00%

BGRIM

Net profit (Btmn) 654 7 521 494 721 456 | 6702.30% -36.70% + - + +
Core profit (Btmn) 749 475 414 505 507 456 -3.90% -10.00% + = + +
CKP

Net profit (Btmn) 70 610 1,270 831 180 122 -80.10% -32.20% - +

Core profit (Btmn) 63 353 1,227 680 16 122 -65.50% 5.00% - +

GPSC

Net profit (Btmn) 1,141 2,020 1,742 1,498 1,719 1,523 -24.60% -11.40% - - + +
Core profit (Btmn) 1,197 1,718 967 1,274 1,494 1,523 -11.30% 2.00% + - + +
GULF

Net profit (Btmn) 6564 63,871 7,274 8,852 9,117 13,274 -79.20% 45.60% + - + +
Core profit (Btmn) 6,506 7,101 7,280 7,889 9,326 11,374 60.20% 22.00% + - + +
GUNKUL

Net profit (Btmn) 367 484 457 460 456 497 2.60% 9.00% + = + +
Core profit (Btmn) 395 360 456 383 445 497 38.20% 11.70% + = + +

Source: Company data, and InnovestX Investment Strategy & Research

9.6 n.A. 2569
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Figure 19: lnsvmisugngmavnisuaalu pipeline uov BCPG, BGRIM, CKP, GPSC ua: GULF

Equity
installed
capacity (MW)
March 2026

BCPG 1,961 Solar Taiwan phase 1

Solar Taiwan

Solar Taiwan

2029 onward
Solar under Fit

Long-term
MWe target
3,000 MW

(108MW, COD: 2H26) phase 2 (142MW, phase 3 (219MW, (12MW, COD: 2030) (2030)
« Solar Taiwan phase 2 COD: 1H27) COD: 2028) +11.2%
(142MW, COD: 26) CAGR)

BGRIM 2,918 e Solar under Fit (10MW, Solar under Fit Solar under Fit Tadsakha hydro 10,000 MW
44.9% stake, COD: (179MW, 44.9% (124MW, 44.9% power (30MW, 70% (2030)
2026) stake, COD: stake, COD: stake, COD: 2030- (+36.0%

e Huon Hoa 1 wind 2027) 2028) 33) CAéR)
(48MW, 80% stake, Caronsi solar U-Tapao Phase 2 Nam Khao 1-5 Hydro
COD: 2H26) Philippines (80OMW + power (67.5MW, 72%
e Nakwol 2 offshore wind (65MW, 97% 50MWh, COD: stake, COD: 2030-
(375MW, 49% stake, stake, COD 2027) 2028) 33)
COD: 4Q26) Data Center Data Center Xekong 4 Hydro
e Data Center Phase 1 Phase 1(50MW, Phase 1 (50MW, power (355MW, 20%
(50MW, 40% stake, 40% stake, COD: 40% stake, COD: stake, COD:2033)
COD: 4Q26-2028) 4Q26-2028) 4Q26-2028)
CKP 935 e COD BEM Solar projects COD BKC Targeted new Targeted new solar 1,665 MW
of BMW Expansion (ERC solar projects projects private PPA (2030)
Phase 1) of 6MW private PPA of 8- of 8-10MW per years (+15.5%
10MW per years during 2026-29) CAGR)
during 2026-29) Luang Prabang
hydropower plant
((1,460MW, 50%
stake, COD: early
2030)

GPSC 7,336 e AEPL target to reach AEPL target to AEPL target to AEPL target to reach 13,666MW
11GW in 2026 reach 177GW in reach 30GW in 30GW in 2030 (2030)
(+3,797MW) wit'h 22GW 2027 (+6GW) 2030 Energy Recovery Unit (+16.8%
under secure pipeline Cooling projects Helios 4.2 & - ERU (250MW + CAGR)

e Helios 1-2 (55MW, COD: (15,000 RT, 50% IRPC CP (42.2MW steam 175t/h, delay
2026) stake, COD: COD: 2028) COD to 2029)
2027)

GULF 9,607 e Solar farm under FiT Burapa Power - Solar farm under Solar farm under FiT 13,800MW
scheme (870MW, COD: IPP (540MW, 35% FiT scheme scheme (870MW, (2035), +4.1%
2024-28) stake, COD: (870MW, COD: COD: 2024-28) CAGR

e Solar + BESS under FiT 2027) 2024-28) Solar + BESS under
(1,668MW, COD: 2024- Solar farm under Solar + BESS FiT (1,668MW, COD:
29) FiT scheme under FiT 2024-29)
e Waste-to-energy under (870MW, COD: (1,668MW, COD: Luang Prabang
FiT (119MW, 51% stake, 2024-28) 2024-29) hydropower
COD: 2026) Solar + BESS Laem Chabang (1,460MW, 20%
e CM waste-to-energy under FiT Port phase 3 stake, COD: 2030)
(>9.5MW, COD: 2026) (1,668MW, COD: container port (F1 Outer Dowsing
2024-29) terminal) SCOD: offshore wind
Laem Chabang 2027 (F1) and (1,500MW, 24.99%
Port phase 3 2031 (F2) stake, COD: 2031)
container port (F1 Pak Lay hydropower
terminal) SCOD: (7IMW, 40% stake,
2027 (F1) and COD: Mar 33)
2031 (F2) Pak Beng
hydropower (912MW,
49% stake, COD: Jan
33)
GUNKUL 1,295 e Solar under FiT (177MW, Solar under FiT Solar under FiT Solar under FiT 2,000MW
end-2026) (27MW, 2027) (56MW, 2028) (263MW, 2029) (2027),
Solar + BESS under +11.5%
FiT (18MW, 2029) CAGR)

Wind under FiT
(132MW, 2029)
Solar under FiT
(80MW, 2030)
Solar + BESS under
FiT (66MW, 2030)
Wind under FiT
(332MW, 2030)

Source: Company data, and InnovestX Investment Strategy & Research

9.6 n.A. 2569
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nagnsuazAuusth 110yuuovIBLUIALINTUdonguTsLIWWALUUADIAUTUS:8=dU hovoINAUEDIASEANVAD
SgAaasinanatgavMNamuUSAsikIvaksd La:dKksuRGoU donalizsiA LNG USudoaaas 3vsogaalisy
nadudew$duuevngu SPP anuf d1ksulussuznaIvdvs:o:eo Is1goAviyUUovUoNIBLlAsVasy lasgldsums
auuayuontodukyulus:g:e10 U Msavnulasvadowugiu Al data center Aldulaogoudounso Foago
Tomatknugus:noumsnguansiseyulnanolugluuugwoauun data center 100 Msuigiwiiu Direct PPA 1a:mMs
WuRMA0MSWAAWADDIUKYUISBUBDSNMeldunu PDP adulkiiWeussalthkemsUdosfsidouns:ongns
WWuAug (net zero) AoUAAUlASLANSUSUUSLILA:WUUNS:UUaNgdLlASYU1e WWhuovUs:InAlng

GULF (OUTPERFORM Ruldu, s1thKkueEul 2569 = 77 uin): goavidukulduvevnguansiseyulnm lag
GULF ummesnuummswmnaoua unmuaauihooanmuwuwouua\)swmwalwaomnmusunouq ungu
W@gofiu msmuTcnuoom?sUnma\m\)Yosuusohqumnwesofsofwwﬂuahsgq Aufivunsvy msngosladidums
(Bowelisg (COD) vavlaspmslsolwwawavoiunavoinagiia: solar+BESS douuuvslsiudvunsooin ADVANC
washeldwudumanin KBANK

GUNKUL (OUTPERFORM, Wildcard Pick, syakungdul 2569 = 5.2 uan): 1s1don GUNKUL whunduiu
wildcard pick (i upside av) Tasussniduglasuus:lsisioranoiniiwunsavnuasolkajuoomasglumswaun
angdviwhua:Uusuusos:uulasvirgiwihuevus:inAtAnuals Golunditiu GUNKUL gowdouno:adTomalums
a$105181d01nssADSUKLIADESIY (EPC) Siudouinoinsiaus:iyalasonmswavvmiukyuiSauwa 1 taziwa 2

AYAILUzU1 OUTPERFORM ahhsu GPSC (s1athkuiedud 2569 = 56 uin) ua: BGRIM (s1mlU1KuwauU
2569 = 21 u1n): §sA10 SPP YOLNLEOLUSEND: Yoowua\)aomsumunumzsnaoa\) (ovonuSdusugnadoay
dunu LNG Aacav uantklioonmswWudouovfMlsmusndnsiids Kuaevdolgvlupside voviyamlus:g:e10010
MSUEEA0EN0s0018oU0Y data center TuUszinAla:mMsWUAsUKUEBOIASVa$10TUE Direct PPA UonoNTISIED
AQ31 GPSC o1olupside IWULGLDIAUWU IPO Uov Avaada Energy (GPSC &ioKu 39.9%) FoonortksiAmhkung
USUIWLZulaan 2-8 undoRu

BCPG (OUTPERFORM, stmithkuneaut 2569 = 8.3 uin): 1s1A1031 BCPG 2:UuRnfIswWiAuAaulkejonns
viwaunswdua:ldsuiduaasiuouuinoinmsuIgaunswakaniuarksge meldibouluansUvAulinsouuiIgRu
(Drag-along Rights) 06101{sAaU 1S1A1031USEND:IWBeyisvnadulus:u:duoinniskialluovlsv IWwAA1s
Hamilton Tuaksga oinsAaildudadourlsunds1o 40% voousun

CKP (NEUTRAL, simtlkunedull 2569 = 2.52 uin): 1s1gvavuusihldsaganiunisaidnsu CKP lagnis
drduviukanua:niswaalwwawaoihgoavindeynudoduaudiuaniwerniAfsulsy lagAgAnAILUDIN
Usingmsedgilasieatileyfravo:unadoiuusliufo:donans:nurhliusunauiilkaidnidouanavesviisdiAey
wazdowalkusuneunmsuigiwwhlogsouaaaviul 2569-2570

Figure 21: Historical PE Band y9v BGRIM
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Figure 22: Historical PE Band uav CKP Figure 23: Historical PE Band yov GPSC
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ure 24: Historical PE Band uov GULF

Figure 25: Historical PE Band y99 GUNKUL
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Source: InnovestX Investment Strategy & Research

Figure 26: Valuation summary (price as of Jul 3, 2026)

Source: InnovestX Investment Strategy & Research

Rating Price Target 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 26F 27
BCPG Outperform 715 8.30 21.3 1.6 9.5 143 64 22 (33) 0.8 0.7 0.7 6 8 5 20 52 35 85 80 94
BGRIM Outperform  17.30  21.00 23.8 20.1 20.1 17.9 32 (0) 13 1.3 1.0 1.0 4 4 4 24 24 29 129 111 10.8
CKP Neutral 2.48 252 5.0 87 126 1.9 80 (31) 5 05 05 0.4 6 4 4 34 34 34 83 164 172
GPSC Outperform  46.75 56.00 22.9 23.2 23.4 20.7 31 (1) 13 1.3 1.2 1.2 5 5 5 31 31 31 1.7 1.0 104
GULF Outperform 63.50 77.00 23.8 33.0 27.1 25.8 33 22 5 28 29 28 8 10 M 32 26 27 M3 220 21.6
GUNKUL  Outperform  4.32 5.20 23.2 241 19.0 171 0) 27 N 27 25 2.4 n 14 14 27 29 31 124 122 17
Average 20.1 18.6 17.9 40 6 2 16 15 14 7 7 7 28 3.3 31 108 13.4 135

Source: InnovestX Investment Strategy & Research

Figure 27: Global peer comparison (price as of Jul 3, 2026)

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 ‘26F27F 28F

26F 27F‘28F 26F 27F 28F‘ 26F 27F 28F

Constellation Energy Corp  United States 86,679 20.4 175139 586 16.3265 2829 26 0.7 0.8 0.9 185 15.3 18.0 124 M5 9.8
Vistra Corp United States 50,931 16.313.5 121 316.2 212 11.9 9.6 7.2 65 0.6 0.7 0.7 64.953.249.2 9.7 86 8.1
NRG Energy Inc United States 28,842 142 1.7 10.2 135.3 21.814.0 6.5 4.7 43 1.4 15 1.6 58.845450.0 9.4 82 82
NextEra Energy Inc United States 184,219 219201186 221 87 8.2 2825 23 28 3.0 3.2 129 13.2 13.4 15.7 14.0 125
Southern Co/The United States 10,553 21.419.9 182 159 7.8 9.1 2826 24 31 3.2 3.3 123123 12.4 135 124 1.2
Duke Energy Corp United States 100,857 19.3 18.1 16.9 63 6.8 70 18 1.7 1.6 3.4 35 3.6 9.7 97 99 19 1.1 10.2
BCPG PCL Thailand 646 8.6 12.7 12.2 186.6 (32.3) 4.1 0.7 0.7 0.7 5.0 3.7 40 82 55 55 13.1 10.5 10.9
B Grimm Power PCL Thailand 1,360 23.119.216.8 16.4 206 141 1.3 1.2 1.2 22 26 3.0 53 6.2 6.8 12.7 122 121
CK Power PCL Thailand 608 11.710.8 9.8 (38.0) 8510.0 0.6 0.6 0.6 35 3.7 3.8 4.9 52 55 13.9 129 149
Global Power Synergy PCL  Thailand 3,974 235214197 (123) 9.9 83 12 12 11 26 28 29 51 55 57 126 121 129
Gulf Development PCL Thailand 28,602 28.125.323.0 229 1.0 101 2726 25 22 25 2.8 9710.4 1.0 42.8 34.8 31.2
Gunkul Engineering PCL Thailand 1157 20.6 19118.0 105 7.6 6.2 2523 22 26 3.0 3.1 129135 135 145 13.4 12.4

Average 19.117.415.8 617 9.010.8 2.9 25 2.3 25 2.6 2.7 18.616.3 16.7 15.2 13.5 12.9

Source: Bloomberg

9.6 n.A. 2569
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Joavouans:

Joyalusreoudibudoyanimsidamacoansisau: Fotnavnuanunsaihavidlasnoll uazdudeyafdesio:Bodiold udivd usdnkannswe duluoarn ng $1Aa
(“UsUN") DldBUBUKSESUSELAVANUGRGEY KEoaUYSaTuovTBadoAZIdLCaE VT n:nunomunUsmgosﬂuswamuu1Uulwa\)msuw1auoluuuuo\)u0\)usun ua:du
AoWAIRU U SURRUsINglus1evIuImtU FoetouFsunuavidmerdvsudonaro TasussniusaBudevudbliasisausu Kiolnavnunsiu steviutoarduiio
wenwsdoyaliuAtnavnuirtu USInuSURaseudemsthdayarsonmuAaEulaq TTElunansed doldutnavnudorostdqawtolumsworsandaaulofiounisaonu
uanond USUN uaz/kée USUNTuASeUaLUSBNoTdoUIREOTeVKEoNaUs:Tuulilaq AuUSUNlaq AgAnaiodolusigoudAld

usunkannswd aululoan nd $1Aa (“INVX”) 10UUSUNgouRUSEN aZT NG F1A0 (UKIBU) (“1oadl 1ng") WugdeRusieTreyudiWevFIdeo uasuiAsing
wietsg Sia (UKIsu) (“sunais”) WuuSundosntoadt ond Wuriiokusielkey doyala q AtneodovAusunmsy Ddagus:avAwalslumswSaulfiguitu

tonansavudsarlos USBNkaNNSwe sulutoan ng S1Aa (“INVX”) Fol USUN a3l 1nd $1ra (UKsu) (“1oadl nd”) Iugdokusialkey TagsunmsInewielse
$1Ma (UKsu) (“suimse”) Soiduusingesnoads tond 1DugdoRusielkey LfJuﬁU's"nmm\)msnﬁuéms‘ussnssulo q oY n$adiWomsavnuluansnisty
odoksuUNSWE Loa v Tatna A2WLEU 11 UN398 UN3IASIEK $1A JoAoI MsAMamsal Msus:TU Laz/kdo doyaduRs:ylutonansadud (“deya”) 5agus:avA
wiolgilludoyanoluidu uaslioednowldsulumstdAuustihudynnalaq HsoLUumstauovo KSolauowe KSoBnsoUThiaUDToKSoIaUBEKANNSWE 108 INVX
uaz/wdonssums wunviu ua:gndnovev INVX geuliidevsuiiadenciuidurslaq NoACIIEEKIZNIDASY AUIEKENIVSaU ADUIEEKEDINMSHOdEYY) KD
AowEsmesuuition sulluwanonmsidkiomsidodiodomsiddoya Mol soudvudlisialevmsgeyidanarls Unavnuwvlddoyalulonaisaduius:nou
Joyauaanuiudug soudvamisugieuvevaulumsdoduloavnu Joyalulenaisaduisarhdumnukavdoyan INVX kusiiidede loo INVX lususevdvAoL
gndov auysed Lax/Kdo Asudouvovdoyadvnad

INVX avouanslumsldqawtovovauudiwevgideslumsudluwuiaudeyaldunsonsiolaglidovuannans lonansadubsadvliunawi:yananfmkuaidu uaku
oléOMsrihdh daudav weuws ue s1rking Wuwdh dode KeuaoorUs:TosiluBowndisglusluanueu:lag Buldo:ldsunouduseuduauanuaisnusoin INVX
fou

msBovnaWoloesalia:eaUsu (Futures and Options) TAowidsvgohiooneliinanauanuagoiiuaAey SoluwuiauAuyanannAu Nl Aeumsdaaulodouowo
wasauaeaUdu MuAISWoISANELZILUNIOMISIOU Jagus:avAlumsavnu Ussaumseailumsaonuuavriiu aaeaouUALIBLAMUALSaseuSUTGoEvSOUADU
1ua\)mnuﬂmutUuTUTonmumoafylasmua\)numnnmmua\mutsuusn runosWoIsaNdvASILIEBIAYKUARSDIANTUDINMSFouaWowesaIaoaUsU Laiu
Aosdaauloavnudssaule ta:/Kse Tunsaifideands mundsyaruuthoNAUSALINPMSAdNU

nansadulsaavlinuawizyanaifkua (intended recipient) IMiu uazkuiliglaidoyalutonansatutiumd dode wsuws ve $1ke Aaasn thoonuaay
KSolhlluaovKUs:losuluiBoweisg Wdrdoedsmsla q laglildsSusuaaluarganuaisonuson INVX lumsaovrin

© avouauans 2569 ustnkannswe auluoar g Sia
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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, BES, 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, Cl, 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.

* USUNKSaNssUMSK3DRUSKISURUSENADT0AUMSAUQuanomshdonalignaanagisovan 1 §ovA:uUU U Msns:RaREAUKENNSWE Msnosa AessUSU Wudu Fomstddoya CGR
ADSASKUNELY1D dvnaious:noudos

* USUNKSaNSSUMSKEORUSKISULUSENATT0AUMSAUQuanoms WU nseifimsthilukgeaiasmsupuamunnking JoUvAu s:U8U Us:mA A 180 aAEU:ASSUMS KEodonnavmsoq
n:igukannsSwenu

Anti-corruption Progress Indicator

Certified (IGSumsSusov)

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

Declared (Us:mAoauisual)

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

N/A

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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