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Bloomberg ticker: SETENERG
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aluation summary - Energy

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

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

BCP Outperform 40.0 40.00 4.0 6.3 4.9 08 0.7
IRPC Neutral 20 200 46 74 21206 0.6
OR Outperform 12.8 18.00 45.3 11.7 104 1.3 1.2
PTT Outperform 38.5 43.00 17.9 10.0 10.8 0.9 0.9
PTTEP Outperform 144.0162.00 18.4 8.0 8.8 1.0 1.0
SPRC Neutral 8.9 790 (5.1) 56 7209 0.8
TOP Outperform 56.5 60.00 10.1 4.1 8.4 0.6 0.6

Average 7.6 10.2 0.9 0.8
Source: InnovestX Investment Strategy & Research

Price performance
Absolute

Relative to SET

(%) M 3M 12Mm ™M M 12M
BCP 221 96 290 193 13 (81)
IRPC 121 154 1321 9.4 67  65.3
OR 49 49 8.5 24 (30) (22.7)
PTT 100 108 232 7.4 24 (12.3)
PTTEP 63 (5.00 303 38  (121) (72
SPRC 264 292 686 234 194 201
TOP 284 202 915 254 11 36.4

Source: SET, InnovestX Investment Strategy & Research
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Figure 1: PTT Group - WWku19d1u LNG
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Figure 2: Insoms profit enhancement
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Figure 3: PTT - Forecasts and valuation

ear to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 3,090,453 2,662,145 2,466,236 2,435,773 2,468,653
EBITDA (Btmn) 411,782 362,622 441,474 426,573 423,976
Core profit (Btmn) 81,770 68,099 110,234 101,939 102,038
Reported profit (Btmn) 90,072 90,166 101,920 101,939 102,038
Core EPS (Bt) 2.86 2.38 3.86 3.57 3.57
DPS (Bt) 2.10 2.30 2.40 2.50 2.50
P/E, core (x) 13.4 16.1 10.0 10.8 10.8
EPS growth, core (%) (20.6) (16.7) 61.9 (7.5) 0.1
P/BV, core (x) 1.0 1.0 0.9 0.9 0.9
ROE (%) 5.0 41 6.5 5.8 5.7
Dividend yield (%) 5.5 6.0 6.2 6.5 6.5
EV/EBITDA (x) 4.0 4.4 3.1 3.1 2.8

Source: InnovestX Investment Strategy & Research
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Figure 5: PTTEP - Ilnson1s GoT SAVE

Cost Breakdown
GoT E&P Operations

Others*
Others*

* Well abandonment optimization through
procurement strategy

OPEX

- C fleet vessel effici i Phasaiin
G261 and Arthit

B Drilling | improved drilling days per well by 10%

= Well Data Collection Optimization
= Minimizing rig move duration

* Rig for offfine

= Well Design Optimization

WHP | 100% WHP reuse aspiration

* C sensor-driven integrity in G161

* Integrated O ions Control Center (IOCC) at HO
= starting in 04 2025 (G1/61)

. Completed Ph 1E/3E topside modification and Ph 1F design
~ optimization

3 topsides reused; 2 in G1/61 and 1 in Arthit within 03 2025
' Target to enhance scope for jacket reuse in the future

= L _1'4

Others® = other cost including Exploration, Decommissioning and others expense

Source: PTTEP
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yamm wusmsaawommamunmummylumsooassmunu 1duA MsShuUSUIEUMSKEALA: n:ﬂuuun\)
NMoWaoLLIU msa\)nuYuTﬂsoﬂwslwomsmUTo MSSABIAIBAKEGUNMYAISIDU Lia: msasmwaoouunun
godulRungioRu AowoluTa: Aouruduluwal 2568 A 8. 75 uwn/Hu Aaldusasinisorgsulunan
59% 1A:50S1WANaUNUADBUTUNAR 7.7% Gogns:UaIBUAARLTVUASDLA: MSUSKISIBUNUOENLIDUY
PTTEP QusUouo: dAowwsaulumsdarBunuiWealtuauunsiaula ADUAAUNISSAYISE duiuluwan
thaulo

Risk-reward Uiraulo syulasnisidulaua:dasiwaaauunuoinidbuluma (s1AVAILUUN
OUTPERFORM &1ksu PTTEP dogsimithiking 162 uin lagldasumsaduayuoinmsiavlavovdsneums
wamnumou wosamsavnuRItUAMBELE08a0AIUNUNIUTODATS Las ADUANLISATUNSASIDAS:LLEIDU
aonuuounsn Tﬂsnmsmuoumﬂno (Sucdumsiul 2570-2573 o:ogauuayulkusueumswaadula
n CAGR 3-4% veusnaunswechous:info: uunmnlumsuoaauuauumsmuTmnuuaamzymﬂuu Jeya
Founufnys:a:enoUY PTTEP $08a0AURUNOULOVANTS 1a:LUQanUIvUNSLEOYIWUAUE KEUEKSU
ANsavnulla: M&A osouAusasImaasunumnBUTUNaRUIaUToUA:s Msd0assIBUNURTAUY 151150
risk-reward googlus: Aufthaulon valuation Uoquu

UOOU[HU\)' )] F\O'\UNUNOUUO\)SWHWU'\UUOU 2) ounuoomuoana\)uu 3) msooamuo\)aunsws ua: 4)
ﬂWSlUGUUllUH\)(ﬂUﬂQS lUEJUlﬂEJOﬂUfﬂSLJaOFJﬂWUlSOUﬂS A (GHG) UOOEJ[EIEJ\)OTU ESG nEﬂﬂﬂJ Ao
wanshnuooa\)uooaaumﬂmsmluussm) llahﬂWSUSUOOZjWH\)\ﬂUELOWO

Figure 6: PTTEP - Forecasts and valuation

ear to 31 Dec Unit 2024 ployl] 2026F 2027F 2028F
Revenue (Btmn) 312,310 281,449 294,249 290,382 305,680
EBITDA (Btmn) 240,982 239,240 217,583 213,482 223,730
Core profit (Btmn) 78,239 58,057 71,097 65,094 69,078
Reported profit (Btmn) 78,824 60,273 65,514 65,094 69,078
Core EPS (Bt) 19.71 14.62 17.91 16.40 17.40
DPS (Bt) 9.63 8.75 8.50 8.50 8.50
P/E, core (x) 7.3 9.8 8.0 8.8 8.3
EPS growth, core (%) (0.5) (25.8) 22.5 (8.4) 6.1
P/BV, core (x) 11 1.1 1.0 1.0 0.9
ROE (%) 151 1.0 13.3 1.5 1.5
Dividend yield (%) 6.7 6.1 5.9 5.9 5.9
EV/EBITDA (x) 2.2 2.5 3.0 3.3 3.2

Source: InnovestX Investment Strategy & Research
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Figure 7: TOP - lasbmiswavoviua:oia (CFP)
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Estimated
Project Cost

Source: TOP
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Figure 8: TOP - Forecasts and valuation

ear to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 466,777 395,682 510,989 422,789 413,981
EBITDA (Btmn) 20,999 17,686 47,297 29,826 30,694
Core profit (Btmn) 8,412 3,481 30,933 14,995 15,853
Reported profit (Btmn) 9,959 14,584 22,933 14,995 15,853
Core EPS (Bt) 3.77 1.56 13.85 6.71 7.10
DPS (Bt) 1.90 1.80 2.20 2.40 2.50
P/E, core (x) 15.0 36.3 41 8.4 8.0
EPS growth, core (%) (61.9) (58.6) 788.6 (51.5) 5.7
P/BV, core (x) 0.8 0.7 0.7 0.6 0.6
ROE (%) 5.0 1.9 15.3 6.9 7.0
Dividend yield (%) 3.4 3.2 3.9 4.2 4.4
EV/EBITDA (x) 11.5 9.8 5.2 8.3 7.6

Source: InnovestX Investment Strategy & Research
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Figure 11: OR - Forecasts and valuation

ear to 31 Dec Unit 2024 ployl] 2026F 2027F 2028F
Revenue (Btmn) 723,958 658,723 561,879 593,727 605,813
EBITDA (Btmn) 17,748 21,291 23,260 25,295 27,329
Core profit (Btmn) 7,466 10,979 13,136 14,794 16,250
Reported profit (Btmn) 7,650 1,304 13,136 14,794 16,250
Core EPS (Bt) 0.62 0.91 1.09 1.23 1.35
DPS (Bt) 0.40 0.60 0.60 0.70 0.70
P/E, core (x) 20.6 14.0 1.7 10.4 9.5
EPS growth, core (%) (32.7) 471 19.6 12.6 9.8
P/BV, core (x) 1.4 1.4 1.3 1.2 1.1
ROE (%) 6.8 9.9 1.3 12.0 12.4
Dividend yield (%) 3.1 4.7 4.7 5.5 5.5
EV/EBITDA (x) 7.0 6.0 4.8 4.2 3.7

Source: InnovestX Investment Strategy & Research
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Key differentiated position of GC

Integrated value chain: Refinery and
Aromatics as feedstock provider for

Q Diversified crude sources: Crude from Middle East is minimal (~10% of crude
intake in 2025) as we mainly use sweet and low-sulfur crude from diversified

petrochemical Soliioes
Crude E Integrated and comparatively leas a Strong customers relationship:
oil-linked feedstock position: GC continues to serve our customers
Cendacaats Our Ethane feedstock is under long- with undisrupted supply of products,
ST Residue g term supply contract. while capturing opportunities to fill the
v o supply gap in the market , with a focus
a i
Condensate £ Olefins Feedstock Volume Mix on higher-value markets.
[=%
2 PE market share in Thailand
PG | Naphtha LPQ/Propane 2025 Est. 2026
from PTT
Internal
Built on position as petrochemical flagship of feadstook (LPQ,
PTT Group and Solidified through GC's Naphtha) WGC [l Other
strategic initiatives on feedstock flexibility ~Equivalent to 75% of
(ORP, OMP) Olefina production capacity

Source: PTTGC
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Figure 13: PTTGC - msUsulaspasiowosassno

Uplifting C3-Value Chain Sharpen green pathway strategy

Polymers & Chemicals Bio & Circularity
+ GC shareholding restructured from « BioPBS limited market and less
82,1% to 100% competitive compared to other
= Mothball plant while preserving the Bioplastics amid a shift toward recycled
facility in a state of operational materials .
readiness for the future + Business Withdrawal execution a
approved on May 12, 2026 and v Divestment of Thai Tank Terminal shares
axpected to be completed by 2028 completed on 27 February

v Transaction closing for GC's tank and terminal
assets completed on 27 March

¥" Gain on sale of approx. THB 3.3 billion realized
in Q1/2026

v Remaining monetization transactions of up to

THB 20,000 million expected to be materialized
& Polyole plant mothballed # Business withdrawal completion: 2028

in 2026
Source: PTTGC
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Figure 14: PTTGC - Forecasts and valuation

ear to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 608,550 487,585 552,645 492,870 481,365
EBITDA (Btmn) 26,920 19,298 54,462 39,573 40,849
Core profit (Btmn) (24,010) (17,036) 24,982 9,521 9,815
Reported profit (Btmn) (29,811) (14,600) 10,566 9,521 9,815
Core EPS (Bt) (5.33) (3.78) 5.54 21 2.18
DPS (Bt) 0.50 0.50 0.75 1.00 1.00
P/E, core (x) n.a. n.a. 6.4 16.8 16.3
EPS growth, core (%) n.a. n.a. n.a. (61.9) 3.1
P/BV, core (x) 0.6 0.6 0.5 0.5 0.5
ROE (%) (8.5) (6.0) 8.3 3.1 3.2
Dividend yield (%) 1.4 1.4 21 2.8 2.8
EV/EBITDA (x) 13.2 15.1 5.5 7.6 7.7

Source: InnovestX Investment Strategy & Research
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Figure 15: nsounagnsuov IRPC

Survive in the Strengthen in the Sustain in the
“"SHORT TERM" "MEDIUM TERM" "LONG TERM"

Racapitalizn @ * Monetization of selected non-core assets and

subsidiaries for financial iquidity and funding
w by shalsfeatt for Re-vitaizs and Re-invent

+ Operation: Improve cost pesition through core uplift and necessary rationalization
+ Commercial: Supply chain management and enhancement of specialty
strategy execution

« Downstream Integration: focusing supply chain extensicn
to secure offtake velume and higher + more stabilized margin

« Asset Utilization: Utilize existing marine port and idle land to
generate additional revenue and

* Succession: Proactive plan for upcoming wave of retirement

* People & Organization: Enhance cross-functional collaboration
| restructuring to enable cost efficiency and business expansion

« Digital Transformation: enhance business efficiency through
implementation of Al and data driven tools

Enhance strategy executions with sustainable approach, digital tools,
uwdspauplearndu‘gummm

Source: IRPC
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Figure 16: IRPC - Forecasts and valuation

ear to 31 Dec Unit 2024 2025 2026F 2027F ployi:id
Revenue (Btmn) 314,833 279,572 288,922 258,443 249,697
EBITDA (Btmn) 3,331 6,583 17,317 12,792 11,700
Core profit (Btmn) (5,826) (4,544) 5,420 1,878 1,225
Reported profit (Btmn) (5,193) (3,571) 3,075 1,878 1,225
Core EPS (Bt) (0.29) (0.22) 0.27 0.09 0.06
DPS (Bt) 0.01 0.01 0.04 0.03 0.02
P/E, core (x) n.a n.a 7.4 21.2 32.5
EPS growth, core (%) n.a. n.a. n.a. (65.4) (34.7)
P/BV, core (x) 0.6 0.6 0.6 0.6 0.6
ROE (%) (8.0) (6.7) 8.1 2.7 1.8
Dividend yield (%) 0.5 0.5 2.1 1.5 1.0
EV/EBITDA (x) 30.5 12.3 3.7 4.4 4.0

Source: InnovestX Investment Strategy & Research
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Figure 17: PBV band - IRPC

Figure 18: PBV band - OR
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Figure 19: PBV band - PTT Figure 20: PBV band - PTTEP
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Figure 21: PBV band - PTTGC Figure 22: PBV band - TOP
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Figure 23: SET vs. PTT group Figure 24: Share price performance - PTT group
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Figure 25: Valuation summary - Energy (price as of Jul 15, 2026)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div.Yield(%) EV/EBITDA (x)
BCP Outperform 40.00 40.00 40 4.4 63 49 nm. (30) 27 09 08 07 15 1 12 26 40 55 41 37 31
IRPC Neutral 195 2.00 46 nm. 74 212 22 nm. (65) 0.6 06 0.6 (7) 8 3 05 21 15 123 3.7 4.4
OR Outperform 12.80 18.00 45.3 14.0 11.7 104 47 20 13 14 13 12 10 M 12 47 47 55 6.0 4.8 42
PTT Outperform 3850 43.00 179 16.110.0 108 (17) 62 (8 100909 4 7 6 6.0 62 65 44 31 31
PTTEP Outperform 144.00 162.00 18.4 9.8 80 88 (26) 22 (8 11 1010 M 13 M1 61 59 59 25 3.0 33
SPRC Neutral 885 790 (51) 19.6 56 72 28 251 (22) 1.0 09 08 5 17 12 51 56 62 67 31 32
TOP Outperform 56.50 60.00 101 36.3 41 84 (59) 789 (52) 0.7 06 06 2 15 7 32 39 42 9.8 52 83
Average 167 76 102 (1) 186 (16) 090908 6 12 9 40 46 51 65 3.8 4.2

Source: InnovestX Investment Strategy & Research

Figure 26: Regional peer comparison - oil refinery

EPS Growth (%) Div. Yield (%) EV/EBITDA (x)
28F 26F 27F 26F 27F

Bharat Petroleum Corp 4 d d . d H f b

Hindustan Petroleum Corp 9.1 7.8 7.4 5.6 16.6 6.3 1.5 1.3 1.2 19.0 19.0 17.8 3.6 4.1 4.7 7.9 6.8 6.2
Indian Oil Corp 1.2 9.0 8.3| (10.8) 23.8 8.2 1.0 1.0 0.9 9.7 10.9 1.2 3.6 4.2 4.6 7.9 6.7 6.1
Reliance Industries 235 207 18.5 16.8 13.2 1.9 2.1 1.9 1.8 9.0 9.3 9.8 0.5 0.6 0.6 122 10.9 9.8
S-Oil Corp 67.3 13.9 12.3| 156.6 383.7 12.7 0.8 0.8 0.8 0.6 5.7 6.6 0.7 1.7 2.4 1.6 6.7 6.2
SKC Co n.m n.m n.m 43.4 67.9 95.9 4.0 4.4 4.3] (28.3) (13.3) (7.3) n.a n.a 1.6| 141.6 28.0 22.3
Bangchak Corp 7.6 5.8 5.4| 187.9 31.8 6.9 0.7 0.6 0.6 9.1 10.8 10.5 4.2 52 5.3 4.7 43 4.3
Bangchak Sriracha 16.1 9.5 7.3| 163.3 69.4 31.0 0.7 0.6 0.6 6.3 9.8 1.3 29 55 6.8 55 4.6 4.3
IRPC n.m n.m 12.9 49.2 62.2 266.7 0.3 0.3 0.3 (4.1) 1.1 1.3 1.0 1.5 2.8 1.6 8.6 7.5
Star Petroleum Refining 10.0 9.0 8.7 8.8 1.3 3.7 0.6 0.6 0.6 6.2 7.4 9.2 6.1 74 8.1 5.3 4.8 4.0
Thai Oil PCL 6.8 6.3 5.6 14.9 7.7 13.7 0.5 0.4 0.4 6.4 7.0 74 615 5.8 6.3 8.4 7.3 6.8
Average 17.9 1041 9.5 57.0 629 42.2 1.3 1.2 1.2 4.7 7.5 8.5 3.2 4.0 4.3 203 8.7 7.6

Source: Bloomberg Finance L.P

Figure 27: ESG ratings of selected energy companies

SETESG Morningstar ESG Book Moody"s ESG Refinitiv S&P Global
Company Ratings Sustainalytics Solutions
ESG Risk
BCP - Medium 63.45 52 /93 - -/ - AA 02/7 70.45 39/ 237 80 29 /173
IRPC - Medium 66.40 20/93 - -/- BBB 31/ 7 76.21 15 /237 70 43 /173
OR AAA Medium 67.63 09/93 - -/- AA 02/7 67.79 53/ 237 89 3/173
PTT AAA High 76.84 01/93 44 10/23 AA 02/7 77.08 12 /237 82 26 /173
PTTEP AAA High 63.97 45 /93 45 07/23 BBB 31/ 7 66.02 68 /237 62 49 /173
SPRC BBB High 67.34 17 /93 - -/- BBB 31/ 7 60.64 103 /237 34 88 /173
TOP AAA Severe 74.65 02/93 47 06 /23 BBB 31/ 7 68.74 50 /237 87 13 /173

Source: SET (as of June 29, 2026)

Note: ESG Ratings Information by Third Parties

Information from global sustainability performance assessors who are partners of the Stock Exchange of Thailand:

Morningstar Sustainalytics - Sustainability risk assessment: Negligible, Low, Medium, High, Severe

ESG Book - Assessment score: 0-100; Moodly's ESG Solutions - Assessment score: 0-100; MSC/ - Assessment rating: CCC to AAA, Refinitiv - Assessment score: 0-100;
S&P Global - Assessment score: 0-100

we). 16 n.A. 2569 16
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Figure 28: ESG summary - PTT Group

Company PTT PTTEP OR
2025 SET ESG Ratings AAA AAA AAA
2025 CG Rating 5 5 5
Member of DJBIC Yes Yes Yes
Bloomberg ESG (Year) 2024 2023 2024
Financial Materiality Score ¥ 5.21(8/61) 5.64 (7/61) 7.54 (2/61)
(Rank in the sector)

- Environmental Score and Rank 3.99 (13/61) 4.74 (10/61) 8.37 (2/61)
- Social Score and Rank 7.04 (461) 7.70 (2/61) 8.43 (2/61)
- Governance Score and Rank 5.65 (3/61) 5.29 (12/61) 5.48 (7/61)
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upua loensounguAdving Adotdu wa:
navllasidsy Isvnomuvslmlvsloluvou uas
nguormsatinouws:luuv dowalilul 2568
lwunsela:iDadomHKua ua:ngKuIeaU
Fvuoadow -

= OR ThnoweahArydomsuskisSamshils
udoniAamnmMsdilduvuyovamu .
Us=naumslu OR 1ov [osumsumuﬂum
uaz/wde ththuruns:usumsihuawethih
AU TETAU

= OR vjuaausneuvovidarumsdidu
gsAvMUKaN (AsugAokyUBEU lasAaAu
waunwegioogmslgvniuyovwaaieur uas
doiasumsldnswennstiifaus: losdgoaa
dosmsthuevideonnns:uoumSKULIUTE T
waus:Tesulududug

= OR favdidumsvenglinSoigaantsiso EV
Station PIuZ ; émsumuaumMWm\ﬂu PTT
Station a:WURBu ADANEMW WWodoLasu
mswWagurugsagudiwih Tag eu 1doul.A.
2569 Tmstaliusmsaniisnso EV Station
PIuZ u&o > 1,330 UKo

Us:1Gududvoau (S)

PTT yoduAo:dutndeuus:inAlngrums
gnS:AUASITUALAUWADDILUYODUS:INALA:
mstaulonviAsugAonoURTUAUAUNMWESA
AdduyevALALLIA:EUBU USUNaluauu
ulsunemasglumsygogaams:aunuwaboiu
Agoduluus:inAlng
= WamMsabULIUGIUASUSKISTONISADIY
Uaoasiguov PTT Adados KPI dunoy
Uaeasisua:ongoouniedsuriowinmua:
gsuwsu Wullmwidhkine lagludauawadv
gukgavulul 2568
= Azlluu Human Capital Index Us:$1U 2568
yov PTT goAvdulumutthi 80%
wadnssuiusTnalus:e:enoRganuBowan
wgaﬁamod\)wans:nudawémﬁmm}jLTuua:
fAyuev PTT ud PTT Idannouidgvldosms
1havnulussAOWADYIUNIU GPSC La: EV
supply chain soudivgsAoUs:neulUaLaoslU
Us:inAlng

= PTTEP JoduAiD:aawans:nuuevmMsciiuviu
deyusu logdvithmsilonauvevidadurus
ua:UsuTdUUoAQIASUZAdKYUIBIUEKSU
sshndhsoouawaatlasidsu (Circular
Model for E&P) lagdothkuslumstn
TnsvasorannBlkilkldludesndndoua:
50

» nagnsn:lawodda (Ocean for Life) U
Whknelumsasioyamdouon ( Net
Positive Impact) donduka1nka1wNv
FoMWILa:USMSMYS:UUTIOANDN:LE SOUED
Hithkunelumsadosisldnwuduvevyusu
nduhKug (Community Income
Increasing) $og1a: 50 Ua:WUSUOULASOUE
ousNUIATA 16,000 s1e Malul 2573

= PTTEP thnowwdhAeyua: U\)uuno USUUS\)n‘IS
diguviudiu SSHE (nowuuaoons duAv o3
Seunly ua:avioadow) eghwodottion Weolk
ussathkunegogalumstdu “Zero Incident
Organization” ﬁ'wunmuua:pj‘s’ummmmsn
nimuuanauinuldegodasatienndu

= OR YouuRo:dviasuussenmAtumsrioiuli
(ﬂur]nq du Tag OR lacdhtumsésoonoy
@anuovanmur‘iUdoooﬁns (Employee
Engagement Survey) Wuus:5nnt laglu
msésoonnuyAWUYELWINDIUATS
ovANs (Employee Engagement Survey)
Us:$1U 2568 DwUunvuntdnsounsaisoo
AOUKNWUUOLWUNDIURTdOOVANS LA
WUSWUADIUDAOIWKNWUCDODANSIMAY
69% Svbran:wLOUUmMUThHes:a:dulY
U 2568 RAldrhkuald

= OR WaunauAua:usmsoghvdoiloviwe
asoaonuwowelolkiuanmegiviinoiy
SuRauou JAfusssULLa:5usssU OR O
As:uoumMslumsaisoonoIuWOWalouoL
anAuus:3nnU ua:dins1zRramsus:Lou
WorKuaLHUDIU La:do85anowd1EoUaY
WU UYOLIdazKUogSSADIUMSWAULNLA:
USuusvaumua:usnsuoousund ooYU AW
W\)weﬂoua\)anmaan 92% Ul 2568 chndn
lUmquO\)u§6nﬁ 293% oglantioy

= MsA UL IUAUAUSURQBOUGDEDALUDOD
OR eamsﬂmnsauuuoUﬁUﬁnmhuobTu
ulgungmsusSKISSaMsSAoI Fofuyoousn
4 logviiumsdidussaonidubasde
dvuoaden ua:1tussAvGosAIUSURQLOU
dogjidouldidunnngu OR Uowiulkiiams
Souljofius:k31VUSENY Lla:NdUavAU Llaz
yuBU (Collaboration) GogQALLKLIEADUATY
Ueyw1 KSoadwassAlasonistia:fionssy
Weuunaoauy

Us:liGudusssuinuia (G)

= AgUzNSSUMS PTT DAssums 15 AU
Us:noudosnssumsilutlugusks 2 AU
(13.33% uaqnm:ﬂs§Uﬂjsﬁ0hun) ASSUMS
8es: 12 AU BOINUASOKUDYODALUNSSUMS
(80% UOVARUENSSUMSADKUA) LLA:NSSUMSA
WuguUsKs 1 AU Tusuoudus:noudos
ASSUMSKKEYD 3 AU (20% YOLALUNSSUMS
Avkua)
PTT ldSuwamsdadudus:=au 5 oo (G1ar)
2InauIAuELIasSuaeITunssUNMSUSENing
= 1SWOVNMSUSKISTaMsLILa:msiiAuqua
yav PTT BuRthwelo a:ioudivAIU
lg‘saouwcyua:LJs:aumssﬁua\)@u§msiussﬁo
hduua:ig powluselanudiidoulddoulds
la:AEUzNSSUMSDES

= AEUzNSSUMS PTTEP DAssumMs 15 AU
Us:neudosnssumsiiuldugusmis 6 Au
(40% Ua\)nssumsn:\)nm~) AssUN1Sdas: 8
AU (53.33% YOLASSUMSADAL) Lla:
nssuMsAbuUSKIS 1 AU TagTnssumsh
WOURKEGYL 4 AU (26.67% YoVASSUAISADALUS)

= PTTEP ldSunanisoasudus:au 5 ano (GLar)
9InauIAUELIESUaaITUNSSUNISUSENINg
dnsull 2568

* 15W9P3IMSUSKISVaMsUa:msiuqua
oV PTT Wunuwelo a:neudvAoy
maomfyua Ustaumsaivoviuskislugsio
thuua:fig Aowlusoladod| Ddouldide ua:
AEUzNSSUNSDES:

= OR Dnssumsusgnsuou 14 Au lagdu
ASSUMISBES:FILOU 8 AU (57.14% UOL
ASsSUMSALALUZ) NSSUMSAITURUSKIS
91UoU 5 AU (385.71% YoLASSUMSADAL)
uaznssumsiuguskissuou 1 Au laglu
Fuoutius:noudoENSSUMSAKEGD 2 AU
(14.29% yoLASSUNSADACU:)

= OR lgs:108uLagornkuauUSENNGo8MS
avnuua:usKIs Hamsvuus:ieuadnuLa:
wuomvMsMAUQUamMsavnUUoLUSINNED
KU WorhAUQUaLEovMSavNUUOLUSENgoy
a:us¥nsoy

* 15W9P3IMSUSKISVaMsIa:msiuqQua
uav OR WuRlhwelo oasioudvAIy
maomfyua Us:aumsaiuovguskislussiio
Auantiu AnUTUsHladod ddouladouide
LaAEUINSSUNSDES:

Note: V Scores range between 0-10, with higher scores indicating better management of material issues.
Source: Company data, SET, Thai Institute of Directors, Bloomberg Finance L.P. and InnovestX Investment Strategy & Research
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Figure 29: ESG summary - PTT Group

Company IRPC TOP PTTGC
2025 SET ESG Ratings -- AAA AAA
2025 CG Rating 5 5 5
Member of DJBIC Yes Yes Yes
Bloomberg ESG (Year) 2024 2024 2024
Financial Materiality Score ¥ 6.13 (4/61) 6.55 (3/61) 4.50 (2/13)
(Rank in the sector)

- Environmental Score and Rank 6.89 (4/61) 6.69 (5/61) 4.47 (2/13)
- Social Score and Rank 5.71(8/61) 7.39 (3/61) 3.82 (2/13)
- Governance Score and Rank 5.33 (9/61) 5.53 (5/61) 5.29 (1/13)

Us:iGudugvusasou (E)

= IRPC doithkingaamsuaesfsiouns:on
(GHG) av 20% melul 2573 walthkung
Aowlunaomumsuoulul 2593 ta:ms
Udosfuisouns:onansdurue (Net Zero
Emission) melut) 2603

UsBnrimsAnunTAsLMSHILY W ldwaoou
KuuBsULINTUDEDdaItion i Tnspms
TsvlWhwabviutavanagiuuruassti)
(Floating Solar Power) sourvKkuahKNe
s:g:e10UovABtUSENSMWAISTEWaLLIU
YoVUSUN (Energy Intensity Index: Ell) 1o
aaua:lswaovmuagvgus:ansm

Tnsons floating solar uow IRPC 1WulAsvAs
Tsvlwihwabviutavernagiuunuassti
vunalkadigolueBea:susenidentd Ama
JrogoganfisiSouns:onavidus:uieu 9,459
dumsuaulaeentsdifigutrindet Tnsvmsid
1dsus1v3aNOVAMSUSKISTaMSMBISOU
ns:on (TGO)

= TOP dIOUMSUSKISSaMSAUEDID0A0UTA
doandevAuRAMvyavlanagvdatiovlud
2568 lagAnuILUOMYAR:LLIUgMSUdosfiny
Bouns:onurug lagdvithkneanuldu
nawMovAsuoaU (Carbon Neutral) melut
2593 La:aamsuUdosfisiSouns:onansidu
Aug (Net Zero Greenhouse Gas Emission)
melut 2603

= TOP annsaaauSneunsuaosinsiSou
As:onluns:uouMSWANavIGlul 2568
(33,165 aumsuaulasonlsdifeuion
TnspmsiWuUs:ANSMWSTBWALLIU 29
Tasons)

= UBUADLAUTUTMSSOVIBUUIRYIAUNANSNU

doavioadoulut 2567

TOP ansasnus:auus:ansmwaiu

waomuoglundu 2nd quartile WolRsuiu

USUN3UY TuRDMALLEBEUUBNA RLTKEDON

Taspmswavvuaonaudotasolut 2571 TOP

D:EnusawuZaAcUaIISATUMSIIIDTULD

vg top quartile

= PTTGC doithkuiganfsidouns:on (auwa
1 ua: 2) av 20% Melul 2573 MAYagvaalu
U 2568 ua:vgnisudesmusidouns:ongns
BuAug uassouliofudAa:anAioanms
UdesmziSouns:onluvauwa 3 TId 50%
melul 259

= UsUNWuKkbvluevAnssng uls:znAlneAt
kantAsugRoKuUBsuBlagas1oAu
as:KInSauUMSIaMSue:

= PTTGC avnuluinalulagwadvviukyuiBauuas
ysanmslAsvMSSBUINEALIO0dRUTAINAU
msuguamslugsivegvdoattion lagdoith
aomsldwaoviuwoada soudvaadolsans
swiieU usBNWuUsANSMWMSTEWALIU
uazaomsigwavviuluns:uoumswaauasziu
FUnvIu uoNMNTUSUINgLSOUTOAUUSEN
3uq ungu PTT Annlomawauunlasbans
CCUS Tuds:inAlnados

Us:tGududonu (S)

ANUWOWaTouovUBUBEN 81% TUU 2568 g0
ns 1t 78% laslTMskygas:vnuovssion
INODNMNSUSADDYOVEUBU

IRPC ThnowehAeyAulAsLAISUSKISNSWENNS
yAAaloWILNANEMWIADaAOIUELISA
yavyRansIWoEosdundouusuntEauTa
aghwotuava:gvEu TuveuzAgoALSAL
ADWAINSalUMSITOTUYOLUSEN

s:AuAcIUAWUYELWUAMUBEN 82% (IFieu
Aulhi 80%) laslidiouGimadvdukaavmu
YoLWUINVIULASULALN

IRPC 1dSusv3Iasovsu:ldAsuduaod
Women’s Empowerment Principles (WEPs)
Awards Us:91U 2567 uov UN Women aun
ASEvIESUADIUINMIAYUNIOIWARIUADASSY
BUBULAQAEKNSSY

* AAWKNWUYELYLBUGD TOP IWLTUDIN
95.54% Ul 2567 & 95.71% ul 2568 udego
gondihi >90% a:noudvmsilasoms
CSR IWUIATUIWOWAILNAUMWES0ADY
Wueguovyusulunovau luveudeonuf
SoVSUFUNLYLLUSENTUMSLLEItKNes
UdoguawugnsluAudlus:g:eno

TOP goAviMsusKIsvamsauangooule
ua:noIulasoiguovwinvIu lagidasinms
vaBuoInMSHvILLELAUATALIURLKUA
(TRIR) tWuduidntiosonn 0.17 stedodiu
Foluomsrioulut 2567 10u 0.36 WU 2568
IRUAUITKEA <0.30 stadedudolubms
MYLIU ANURAWULOOWINDIUGOOVANS
aaavo1n 98% Tut 2567 Wu 77% ul 2568
uveu:RAgasIMsatoonanavon 3.51% Ul
2567 (0u 2.85% U 2568

TOP chtulasvms “Partnership for Life”
WiealuayumsusmsanAn uUSUNTEUs:Tesu
1nAW R&D WWosouloua:wauunwaaseurilky
RbyamgoRneUaULANINGEDMSUOLENAN
1aagodu

= PTTGC chitiufomsiWodoau TagDithkune

WoadwswldRgvaUTEAULUBsURDYEU Taels
Us:lgutimnnagnsifeonuiAsugAokyui3eu
Bodoulkayilumsusmssanmsug:iiodvusu
WusagdulkAulsomuwaauiowanadnsisiAa
vovusunMeldlasons Community Waste
Model WWodvlaSulkygusuTNMsUSKISSaMSs
Yg:aEg10ASUOLSDINAUMYEDUAIEND

= PTTGC tSAuuzthuovanmiuiusuuse
Us:anEMwNSUSKISOOMSADIUAUWUSaNAT
usunsnwnnoWWOWo louovanAdldogv
dettiovn 93%

= PTTGC ThnowahAsyAiunmswauunAnamw
yovwUnvIu loggoAvSAEUQasKIIOIU
ua=gdngoudd ua:quadovaciulasansiias
oBoeunle weufurkuamaauLNUR
woduld sasimsanoonuedwinNLIUSER
1.89% U 2568 (1figunu 3.62% WU 2567)
dasnowdvevmsaBuIAMSTIUGD
dukgavulugud uasasimsnaduon
misrhouegh 0.1 nset/1 &udoluvrivonu

Us:ifudusssunuia (G)

= AEUzNSSUANS IRPC Us:Noudounssums 15
AU LWvIDUNSSUMSATUITUUSKIS 6 AU
(40% UoLALUASSUNSADKUQ) NSSUMSBES:
8 AU (53.33%) Lla:NsSUMSAIURUSKIS 1 AU
laginssuMSHKEGD 4 AU (26.67% YoV
AEUINSSUNISAIDKUQ) FUDUNSSUNISDAS=ED
nddorKuaduch

IRPC ldsumsus:iiunadsoomsrauqua
AomMsyavUSENdan:lsuineaglus:au “a
@A” (5 ao) MnauIAUELIaSUaaIUU
ASsUMSUSENInetBUUA 16 Gadonulul
2568

(SWLIIMSUSKISTaMsLa:msmMAuqua
oV IRPC 1WUALhwalo Tagdouktva:ioudv
AIUENUNSAUOVKUSKISIUNSIDLWULLA:
ditulasvmsuunaliey Ussaumsaiuaznoiy
Beovieyuovusun AnUTUSYIanuFdaould
1#8 LaAEUNSSUMSSESUOUSEN

= AEUEASSUATS TOP DAsSUMSTUoU 15 AU
Us:noudognssumshlubugusms 5 AU
(33.3% UOLALUENSSUAISIDKIA) ASSUANS
3as: 9 AU BOINUASOKUDUODARINSSUNS
(60% UDVLARUNSSUMSADKUA) LA:NSSUMSA
Wuguskis 1 Au lagdinssuMsRKegD 4 AU
(26.7% YOVLALUENSSUMSADKUQ)

= TOP laSumsus:ljunagdisoomsmAauqua
AomMsyavUSENdan:lsuineaglus:au “a
@A” (5 ao) MnauIAUELIaSUaaIUU
ASsSUMSUSENInetBUUA 16 Gadonulul
2568

= [SIWOVIMSUSKISTaMSIa:MsiAuQUa
oL TOP 1WuALhwalo lagazioudv
ADWEISAUOLHUSKISTUMSODUHULLE:
ditulasvmsuunaliey Ussaumsaiiaznoiy
Beovieyuovusun ANUIUSYIaGeRTdoUTE
1#8 LaAEUNSSUMSSESUOLUSEN

= AgUzNSSUAS PTTGC Us:noudognssums 13
AU Bous:neudosnssumMsaas: 7 AU
(53.85% UOYAUNSSUNISADKLQ) ASSUASA
WluKusKs 5 AU (38.46% vov
ARUNSSUMSADKUQ) tta:nssumMsitiu
H{USKIS 1 AU IWDNSSUMSKKEYD

PTTGC ldSumsus:iiunagisoomsmAuqua
AomsyavuSEnoan:lWeuingoglus:au “a
1&A” (5 ano) MnaIANEDIESUanIUU
AssuMsusEninglul 256

1SIWOLIMSUSKISTaMSIa:MsmiAuqua
oY PTTGC (WuAlhwelo lagdoukiivasfiou
divUs:aumsailla:AoUEEOBIEYULRHUSKIS
aowlusvlanugddoulddoulde tas
AUENSSUNSDESIUOLUSYN

Note: " Scores range between 0-10, with higher scores indicating better management of material issues.
Source: Company data, SET, Thai Institute of Directors, Bloomberg Finance L.P. and InnovestX Investment Strategy & Research
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Joavouzns:

doyalusrevuidibudoyaRimsilamedoansiseu: Fotnavnuansagnavidlasnall uaziludoyafidesiihe:dediold udod usBnkannswe aululoari NG
g1fia (“usun”) uTosuauHsosusaoa\)nmunnoov hsoauussuUonuouaovnawouoamoio FmumomunUswngoaluswmuulUuLwa\)msmlauoluuuuonuoousun
uastunowAaliu eu ounnUsmaTuswmutmuu Foorowasunlavtdmendosudvnaio lagusenlusidudeoudeliansisausu KSoUnNavNUNSIU STUTIAM
JuemsuwsdeyaliFufunavnuihidu usinlusurasaudemsithdeyaksenowaaliulas WSlunnnsed dodudnavnudvaostdqawiolumsworsandaaulofiou
mMsavnu uenNNT USUN La:/Kéo U§L§n1um§ouowu§ﬁnmoﬂdoulr‘iaoﬁoah%madsﬂaudloq AuusBnlaq AgnnanodvlusIemUGATd

usBnKannswe aulutoar wnd $I1Aa (“INVX”) WPuusingesRusyn &gl NS $1Aa (ursU) (“0aBU Lond”) WurdoRus 8Tk udWeFLde0 ua:snmMsing
wielsg $1Aa (UKsu) (“sunmsa”) WUUSUngesAloagy 1ondg 1Uu ﬁ oRus elikey Joyala q AlRgodevAusIIASY Dsnqus:avAeldlumssauAguIidu

&

tonasadutsarilag UsSINkannswe dulutoari Long S1Aa (“INVX”) Fol USUN 1adl lond 10 (UKBU) (“1oadl Long”) Wugdokus1elke lagsunAsing
wiedsd 110 (Uksu) (“sunmise”) Soduusindesnoadt ong lugdokuselkey WURUSALIMOMSIBUZKSUSSASsUTA q yav nSadiWenmsavnuluansmsii
od0KSUNSWE Loa 1% [atna A2WIEU 110 UN3PE UNSIASIK $1A JoAIy MsAmamsad msus:Liu uaz/k$e JoyaduRs:ylulonansalud (“doya”) DSaqus:ava
weldbudeyanoluimiu ua:lerwdaouldsulumsikAuusihunyanalaq Kelbunsiauade kéalauaue kiodnuoulkiauedordolausnianannswe lag
INVX ua:z/KSonssums WLTnmu 1aandouow INVX sJauTUc‘lons‘uﬂociommuLe‘lamsﬂoq AYASUIFIKIBNLASY ADUIFSKIBNVSOW ﬂmutﬁamamnmsﬁoéfgzm
hsaﬂomlasmaouamua\) ouuJuwammnmsTuHsamsmaaaoamsluuaua Aod soudvudliisrnawevmsgey donanls una\)nuwolzsuouaiulonawsauuu
Us:neudayalia:anuiRudug soudivamiseuayreuvovaulumsdaduloavnu Uoua?uLonawsouuuoomuuomuha\)uouan INVX (Fusathdodio Tae INVX TUSusov
fivn0gNGoY auysed Lay/kso ASUGouYeLTOYaavNEID

INVX avouanslumsidqawdovavauudievdideslumsuAtuwuidudayailfunsoasiolasludevuannaio lonansadudsadolAuniawiynnaffkuaidu uas
KwdlkomMsig daudav Inguws vig 51K Wuwa aode kdauaovmids:losuluidowieisglionludnueuslag duudo:ldsunoudugsulluaisdnuaidnusoin
INVX fiou

msouroWoloosaua:ooUsu (Futures and Options) DAoUIFBvgORAoN0AlkNaNavIONUaE v TUsd ALY SollkuzaufiuyanannAu Al Aeumsdaaulodouis
Woloosala:oausu MUAISWOISANEDZIUNMYASIBU Saqus:avAlunIsavnu Us:aumsailunisavnuuovniiu 0aaaounuIdgvimuaiuisagousuldosv
sounAeu tWovondnowduluidRmue0gay deIBuavnUUINASIBUALNUELLSA MUAISWMsaANEPAcLIEEDADKUGRDIDIAGTUINMSTouBWoDesalIa:00Usu
ta:munosdaauloavnudosauten Lax/kée Tunseinbdoavds Munosyariu:tho1NAUSALIMYASadNU

tonansavudsadolénulawt:yananfikua (intended recipient) imuu tazmudlElathdeyalulenansadudiumdi dode weuws w1 S1kihe Aaaen thoonuaaw
KSouhluaovKUs:losuluidowiedssg Wadoedsmsla q laglildsSuauaaluarganuaisnuson INVX lumsaovkin

© avouauans 2569 usBnkannswe aululoar .ng S
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAI, 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, I, 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, SIWD, 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.
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Anti-corruption Progress Indicator

Certified (IGSunmsSusov)

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:mfAtoauisuali)

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, BKGlI,
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, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEl, 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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