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IAgodovAUNISIaMSAUMS:Ila:uUSNMIsUUdvauA dowali THAI Us:mAUusuaamavnis
TAUSMIsav 30-40% avudduh 29 n.e. lasmsusuaarabmsliusmsasoliduiweouasms
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plagans Weus:iDuwans:NuINMSaaAUAIRgoTUYeY THAI 1IsTWUS: (1) wd THAI 9:10u
angmslus:hdwds:inAsielnejiganaunuiuyev AOT udaaiudadou 16.5% vovglagans
s=K310Us:INANDKUQ (8M26) a:foutivgnuglagansangmstiunindiukainkaigyov AOT (2)
aaradunmvédingyeg1vduldsSunans:nuAsudvgina Wovoin THAI liddouuuvaaiagolu
aanad luveusimsaamavmsikusmsluaaiadifeyivuon AOT ua: THAI og108uIdeua:
fgyugvaglus:audina ua: (3) iIngoavaamumsusuaafiaomsikusmsiutdumoglsu wd
madwans:nude AOT o:ogluovdina Wovonglagaisoinglsuaaduaadou 12% oo
Flagaiss:udtods:inAnokua NolilliodvAudoaoINEuSKIsSuov THAI Astydio:aamdaoms
TAusmsav 30% Wus:g:10a1 7 Su 1s1Us:iud0:donans:nuIBvaudoUs:uIuNISTIUDOU
Wloganss:kaous:inAyow AOT WU FY2027 A 80.2 d1uAU IWeY 0.1% llazns:nucous:ined
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dovmsiaumvnovingdvdnlus:g:auInmMsiunnoviNgadvBIAUIvEOUIGOUNSIAUNID
ngous:inAlng agwisfiau 1s1mMa3IncudovmsiauNvo:gAlaouoanUWeD 1-2 UK
Aouno:naugno:und uendnl AoWdovmsidunvgviidodeatuayudnionssudingy
ugovladdu 1aun nsuszyuUs:510vov IMF-World Bank Group (12-18 0.A.) ua:tnANa
Tomorrowland Thailand (11-13 5.A.) NMS31AS1:KA2IUSOUTKOULES KiIndastMsLaulayov
plaganss:kIvus:inAyov AOT luldoua.n. szaoavuragh 0% YoY dvs:au -5% Aguiu
auuagUASEIUYODISIN +5% YoY o:dvwarhlimisl FY2027 Usuaaav 0.6-1.3% a:noud
ADWLEYY downside gvoglus:audina

lso:nduurogluiAnvuidulu 4QFY26 ua:l FY2027 1s1Avyuuovdfisuon AOT ot
nauuaulalu 4QFY26 (n.A.-n.g. 2026) lagTldsunisaduayuoinmsiaulavevlsido
Insvadvoinmsusudumsssuloy PSC glagansuioans:k3wds:ineA Us:lgsli@uloinms
Usudusssutlisu PSC omanduliFrlsundivow AOT tWUTU 57% YoY ul FY2027 11860AY
s1Adkuignaivl 2027 130 72 uin §1v5vMIsUs:IIUYaA1d2858 DCF lagld WACC h
8.0% la:sasimstaulas:g:e1on 2.0%

npwléa\)ﬁdﬁty MoslASugADB:a0daNolanfiovdvrHalinoIudoLMSIAUNIYAAAY AU
(Hovdu ESG Taun Uszidudnuaviioadou (E) tausslGududony wu aotulaoans (S)

Forecasts and valuation

Year to 30 Sep Unit 2024 ployis 2026F 2027F 2028F
Revenue (Btmn) 67,121 66,679 68,762 85,431 91,538
EBITDA (Btmn) 39,040 38,303 38,498 51,860 56,813
Core profit (Btmn) 19,515 18,526 18,623 29,257 32,779
Reported profit (Btmn) 19,182 18,125 18,623 29,257 32,779
Core EPS (Bt) 1.37 1.30 1.30 2.05 2.29
DPS (Bt) 0.79 0.81 0.84 1.08 1.24
P/E, core (x) 43.7 46.1 45.8 29.2 26.0
EPS growth, core (%) 111.0 (5.1) 0.5 57.1 12.0
P/BV, core (x) 6.9 6.5 6.2 5.5 5.0
ROE (%) 16.4 14.3 13.7 19.7 19.8
Dividend yield (%) 1.3 1.4 1.4 1.8 2.1
EBITDA growth (%) 66.0 (1.9) 0.5 34.7 9.6

Source: InnovestX Investment Strategy & Research

innGvest™

usSUnkannswelungdu SCBX

Tactical: OUTPERFORM

(3-month)

Stock data

Last close (Oct 1) (Bt) 59.75
Target price (Bt) 72.00
Mkt cap (Btbn) 853.57
12-m high / low (Bt) 67.3/39
Avg. daily 6m (US$mn) 50.32
Foreign limit / actual (%) 30/7
Free float (%) 30.0
Outstanding Short Position (%) 0.68

Share price performance

(%) ™ 3M 12M
Absolute (4.4) (71.7) 434
Relative to SET 29) (6.3) 16.7

INVX core earnings vs consensus

Earnings vs consensus FY26F FY27F
Consensus (Bt mn) 19,854 29,554

INVX vs Consensus (%) (6.2) (1.0)
Earnings momentum YoY QoQ
INVX 4QFY26F core earnings Up Up
025 Sustainability/2024 ESG Score
SET ESG Ratings AA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 4.64 8/28
Environmental Score and Rank 5.21 8/28
Social Score and Rank 4.08 9/28
Governance Score and Rank 4.47 4/28

Source: SET, InnovestX Investment Strategy & Research, Bloomberg
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uu9. MameAeulng usunkannswelungu SCBX

Qaudu

AOT dugus:neaussiomermaAgiusislkayhgaluus:inalng lagglagansnivoinia ~90% [@uUMOvEIUMeINA
gIUYOLUSEN AOT US:nouADMSMIoINIALIUKAN 2 LKDTUNSLINWY (Mo1MAEIUESSEUND LlazmoInAgIU
aoULov) LlazmMamAgUATMA 4 WKVTuRaKgUasmMuidiAey (Ao Bevlkd malkey LazBevsiy)

uuoliiugsno

Is1Manisaifisunat FY2026 yov AOT A 1.86 kijuau. IWUTGU 1% YoY (ovo1nnans:nuiEvauInIsuAiy
deyeyrduumudodwsosgnuawedosmsusuduAusmsilaogaisuioon (PSC) dksuglaganss:kious:InA
917 730 uIn WU 1,120 UIn (Gwadouddui 20 0.9, 2026 ﬁoo:téus‘u@swidéou?mgj?u AQFY26) 1Istmanised
flsun@t FY2027 vov AOT A 2.93 Kijuau. Wudu 57% YoY lagldsuusokyumnmsusuduai PSC ua:s1uou
glaganss:k31oUs:INARUSUADGTIUGosMSIAUT 5% (01nANsSLASTUT FY2026)

ﬂ"ISLJSUUUFﬂ PSC UOOOUS‘H\)HlWOSE)\)SUfﬂSUEﬂEJaUTUUU’[US g:010 lag AOT UllNUlWUUOF‘IO"IUEﬂUTSﬂTUﬂTS
SO\)SUNIOEJH']SSOUH\)HUGUE)\)IT]O'HT]FTEJ']UH\) 6 WKL 91A 116 duAu 1Wu 211 & uAudol Mmelud 2045 UOﬂO']ﬂU
gv0100 upside onmotmAgUlkSA 2 llH\)nOE‘J‘S‘HO']\)ﬂ']SﬂﬂU']F]OWUlUUYUTO luveuz@eonu AOT UlU']HU']EJn

2:8ns:AUMoIMAENUgossauNTTkAnsduUAU 11U 20 MemAguRdnaalulanmalu 5 Uik (01nSUAUR 39
U 2025) w'wumsusnaﬁcm:nuawLnsalla:ans:duUS:aumsm'uoocﬁoams

Bullish views Bearish views
1. AOT 9:ldsuUs:losumnmsWudouevgaaknssuriovineoneu 1. Mswodus:augvoINUs:inAdUg NTMsTogaunriovneowd
$191SN HoV/INEMUNYMSIBURLTLUNSDO:EOIATUAUUSSAD UszinA

2. NAgNSS:Y:EN0IW0aSVAUQASIKIVSSADAUNMSTULASSADR U
1ngonUMSTU

Uodgns:dundAey

U099 a15un HWans:nu ASUAQLAU
luwudumls 4AQFY26 (n.A.-N.9. +YoY la: +QoQ  1S1AvYUNaYIfsuaD AOT o:nduuiaulalu 4QFY26 lasldsums
2026) auvayuonmstaulavevrisiolasvasiwonmsusudumsssultsu
PSC glagansunoons:k3vus:InA DTNaULAUTEALIASUR 20 0.8
2026
s1elawudu msusudu uon AOT MavAnw3dn 2 Lasas ldun 1) Msusudumsssuldoumsiuan
Asssulbisumsiu 1a:00001MALIU (9% vovsialdsou) Bvluldimsusundoudd 2008
avlamo0o1MmAgU ua:Uoquuus:inAlnudisasiAsssuioudindndguuvlundnmasio 30-
uazmstAivAl PSC 50% lag AOT AMado:lEaIAnwnso 6 WWou yMatusEulkkuosmun
dwsuglagans (AYOTOOWOISAUNLLAIAUONSNSIVAULNALIWOUDDUTA MUEIuMS
Wasuindon udvaovKin 4 WounauBudITUMS 2) Msdatium PSC dKksu
(transit/transfer) QTOEJEHS[UéEJUlﬂ‘S"E)\) (transit/transfer ﬁoﬁiﬁtﬂou 4.9 duau Ul

FY2025) og10{sAiou AOT mad1nszuouMSUo:Eoaununa
wiovondoviimsuAlunnkung wsriussinAlneluingdatiu
Asssulligugout udluuuosuguauasgunolan

unsedinsusuiumsssudaunsiuaviiaznoaomAgusdn 30-50%
(sUszIudFIs0:USUTUTESA 6-9% (BoAUUS:LNEUMSHIST
FY2027); ua:msiBUIAuA PSC drsuglagansidsuindon domnld
auuauAISSSUIToU 100 UINdoAu 1s1UsHTUANFISUSUTUTESN 1%

Sensitivity Analysis
wWssuiliguAvauutgIuUoLvIST auutiguyovIs) wWans:nudaus:neums wWans:nudos1mM

mist FY2027 ke (UIn/Ku)

SruouglogansskaoussnAWLIu 1% 80.2 &uaAulul FY2026 1.6% 0.8
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LUUOVUOLISIAYIAU ESG

AOT ?mowehntynumsmtuussnoma'tnuuonomswmmomwwuom\womuma’tnuwuuuunmumswmuma\)au 1s1w9vIUs:LGu
amzymu ESG d1KkSu AOT Aous:tGudiuavusadau (E) uazus:tdudiudoau 1u poiudasans (S) AOT (ddttuulaurgnisuskisoa
AMSWAvvLIU ua~mmhussauhhuwmsuauuJunen\)ms'[uU 2573 ua:Uassmusmsuauansilugugnmelutl 2575 Aotulasangua:mssSau
noanaonu’tummmnmulUuUs.lquzhnzyn AOT uouucnluumu'thaaonao\)muumsmumnuoua\)n\ﬂus.quUs.lnnua ts:quaina

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  4.64 (2024) CG Rating DJBIC SETESG  SET ESG Ratings

Rank in Sector

8/28

AOT

5 Yes Yes AA

Us:lGudiuzvuoadou (E)

AOT duidhussaihkuemsusuldunavmelut) 2030 ua:Uaos
fmsmsuougnslurugmelut 2032

AOT dtGuviulasvnis Airport Carbon Accredltatlon (ACA) Wo
damunisudosfitsidouns:onuovnionnAgIU Ao 6 WKL laadn
91MAgURIESUMSSUSovlUs:GU 3 Optimization muou 5 KD
waldsumssusovlus:au 1 Mapping $1UoU 1 LKV ZoLEaavdvms
iiudoyatlazmsdiliunmsacnsudosfingidouns:onaaoakovly
aumu lognamoimaAgiulddariuazditumumuuNuAIsSan1s
ASuaU (Carbon Management Plan)

memAgugossaunildaadvlsarsizaduuna 4.4 wasdaduu
kavaorAisglagans ua:duwudadoiwudn 32.41 wasdaduu
KabA101AISAIVg soudvuuWulhlulwaeINAgIUZosSUND
dKSUMOIMALNUSA 5 LIKDOESKIOMSANKIADIUKUaUTUNS
Goav

Us:zidudiusssuinuia (G)

AOT 1dsumsus:nmAlRduandnaougodudstiaioloud Ko
Dow Jones Sustainability Indices (DJSI) lungudutlan (DJSI
World) dottioollutii 6 uanguaaraifaliku (Emerging Market)
dedevAulludn 10 TundugaaknssuAuAULa:TASVESID
WugunvALUIAL (TRA: Transportation and Transportation
Infrastructure)

£u SURA 30 AUENEU 2025 AEUNSSUMS AOT Us:noudoanssums
Fhuou 14 Au WUKEGLFIUOU 3 AU (21% yovnvkua) laglusiuou
d0nSSUMSAas=5uoU 8 AU (57% UavAvKUQ) ZoiAunsT 11U 3
YOVTUOUNSSUNISAYKUQ

Uszsaunssumsiilsnssunisdas:
nauAoRUTKETITIUDURUSID 70% YovduoUNUDAN:IDEUREEN
gs:udo

Disclaimer

Source: Thai Institute of Directors and SET

Us:tGudiudvau (S)

Aowlasasnga:MssaniAoUasanglumotmAgiulluus:1Gu
d1AeyA AOT oludidumulkaoandovamuuiasguRIAgodon
Avlus:duus:inAla:szauaina AOT fkualkinisasodaoudiu
A1ssAuIAd2IWUaoanguov International Civil Aviation
Organization: ICAO TulAsvA1s Universal Security Audit
Programme - Continuous Monitoring Approach (USAP-CMA)

ESG Financial Materiality Score and Disclosure

2024 2025
ESG Financial Materiality Score 4.64
Environment Financial Materiality Score 5.21 —
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
Energy Efficiency Policy Yes Yes
GHG Scope 1 (‘000 metric tonnes) — —
GHG Scope 2 Location-Based (‘000 metric tonnes) — —
Total Energy Consumption (‘000 MWh) — —
Environmental Supply Chain Management Yes Yes
Social Financial Materiality Score 4.08 —
Human Rights Policy Yes Yes
Consumer Data Protection Policy Yes Yes
Quality Assurance and Recall Policy Yes No
Health and Safety Policy Yes Yes
Employee Training (hours) 348,106 412,577
Lost Time Incident Rate (per 100 employees) 0.09 0.06
Women in Workforce (%) 39.91 32.37
Employee Turnover (%) — —
Governance Financial Materiality Score 4.47 —
Board Size (persons) 14 14
Number of Independent Directors (persons) 7 8
Number of Non Executive Directors on Board (persons) 13 13
Number of Women on Board (persons) 3 3

Source: Bloomberg Finance L.P.

mslkAziluu ESG uov Bloomberg 9:Us:iiuusENaus=aumMsdans ESG ﬁ'ehﬁfgm\)msl\')ulaww:QOaWHnssu TogbA:uuuRdARYNI®ASISU 4 d1u A AlIUUSOU
ESG Azlluudiudvuoadon doau ta:msriAuqua lagmegluygow 0 &v 10 lag 10 Aodnga Kindevmsqd8MSIWULGUQIGNKoT ESG Tu Bloomberg
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Financial statement
Profit and Loss Statement

FY September 30 Unit FY2021 FY2022 FY2023 FY2024 FY2025 FY2026F ‘ FY2027F FY2028F
Total revenue (Btmn) 7,086 16,560 48,141 67,121 66,679 68,762 85,431 91,538
Cost of goods sold (Btmn) (22,718) (24,688) (30,911) (36,749) (38,436) (39,508) (42,907) (44,468)
Gross profit (Btmn) (15,632) (8,128) 17,230 30,373 28,244 29,254 42,525 47,07
SG&A (Btmn) (0] [¢] (0] (0] (6] (0] 0] 6]
Other income (Btmn) 630 313 294 613 1,710 1,513 1,581 1,725
Interest expense (Btmn) (2,973) (2,930) (2,890) (2,757) (2,515) (2,493) (2,481) (2,481)
Pre-tax profit (Btmn) (19,542) (12,954) 1,763 24,879 23,745 23,886 36,926 41,280
Corporate tax (Btmn) 4,173 2,888 (2,235) (4,903) (4,787) (4,777) (7,385) (8,256)
Equity a/c profits (Btmn) (0) (0) 0 (O] 3) 7 229 304
Minority interests (Btmn) 50 M12) (281) (460) (429) (492) (513) (549)
Core profit (Btmn) (15,319) (10,178) 9,248 19,515 18,526 18,623 29,257 32,779
Extra-ordinary items (Btmn) (1,003) (909) (457) (333) (401) 0 o] 0
Net Profit (Btmn) (16,322) (11,088) 8,791 19,182 18,125 18,623 29,257 32,779
EBITDA (Btmn) (7,541) (1,092) 23,524 39,040 38,303 38,498 51,860 56,813
Core EPS (Bt) (Bt) (1.07) (0.71) 0.65 1.37 1.30 1.30 2.05 2.29
Net EPS (Bt) (Bt) (1.14) (0.78) 0.62 1.34 1.27 1.30 2.05 2.29
DPS (Bt) (Bt) 0.00 0.00 0.36 0.79 0.81 0.84 1.08 1.24

Balance Sheet

FY September 30 Unit FY2021 FY2022 FY2023 FY2024 FY2025 FY2026F \ FY2027F FY2028F
Total current assets (Btmn) 21,499 8,476 19,014 30,224 37,330 40,906 65,260 78,843
Total fixed assets (Btmn) 12,157 115,705 122,876 126,123 124,281 123,613 122,544 124,595
Total assets (Btmn) 195,086 183,813 195,611 206,150 209,932 209,893 228,085 242,663
Total loans (Btmn) 9,266 6,880 5,859 1,650 1,023 1,023 1,023 1,023
Total current liabilities (Btmn) 13,610 14,495 23,293 23,363 24,586 23,302 26,361 27,534
Total long-term liabilities (Btmn) 6,080 3,314 1,646 835 399 798 798 798
Total liabilities (Btmn) 81,664 81,294 83,433 79,751 77,091 70,323 71,209 68,387
Paid-up capital (Btmn) 14,286 14,286 14,286 14,286 14,286 14,286 14,286 14,286
Total equity (Btmn) 113,421 102,519 112,178 126,399 132,841 139,570 156,877 174,277
BVPS (Bt) (Bt) 7.86 7.09 7.73 8.70 9.16 9.63 10.85 12.06

Cash Flow Statement

FY September 30 Unit FY2021 FY2022 FY2023 FY2024 FY2025 FY2026F ‘ FY2027F FY2028F
Core Profit (Btmn) (15,319) (10,178) 9,248 19,515 18,526 18,623 29,257 32,779
Depreciation and amortization (Btmn) 9,027 8,932 8,870 11,404 12,042 12,119 12,452 13,052
Operating cash flow (Btmn) (2,291) 2,387 16,873 41,056 29,338 29,226 41,992 43,346
Investing cash flow (Btmn) 7173 (3,025) (11,559) (13,128) (9,488) (8,503) (6,291) (14,047)
Financing cash flow (Btmn) (1,067) Mm4) (3,020) (15,533) (18,936) (13,323) (11,950) (15,378)
Net cash flow (Btmn) 3,816 (751) 2,293 12,396 914 7,401 23,750 13,921
Key Financial Ratios

FY September 30 Unit FY2021 FY2022 FY2023 FY2024 FY2025 FY2026F ‘ FY2027F FY2028F
Gross margin (%) (220.6) (49.1) 35.8 45.3 42.4 42.5 49.8 51.4
Operating margin (%) (220.6) (49.1) 35.8 45.3 42.4 42.5 49.8 51.4
EBITDA margin (%) (106.4) (6.6) 48.9 58.2 57.4 56.0 60.7 62.1
EBIT margin (%) (233.8) (60.5) 30.4 4.2 39.4 38.4 46.1 47.8
Net profit margin (%) (230.4) (67.0) 18.3 28.6 27.2 271 34.2 35.8
ROE (%) (1.9) (9.4) 8.6 16.4 14.3 13.7 19.7 19.8
ROA (%) (8.3) (5.4) 4.9 9.7 8.9 8.9 13.4 13.9
Net D/E (x) (0.1) 0.0 (0.0) (0.1) (0.1) (0.2) (0.3) (0.4)
Interest coverage (x) 2.5 0.4 (8.1) (14.2) (15.2) (15.4) (20.9) (22.9)
Debt service coverage (x) 2.2) (0.3) 4.3 (34.6) (30.2) (18.8) (25.5) (28.0)
Payout Ratio (%) 0.0 0.0 58.5 58.8 63.8 64.2 52.6 53.9
Main Assumptions

FY September 30 Unit FY2021 FY2022 FY2023 FY2024 FY2025 FY2026F ‘ FY2027F FY2028F
Total passengers (mn) 20.0 46.7 100.1 119.3 125.7 128.1 134.5 141.8
- International (mn) 1.0 13.9 53.9 72.7 76.3 76.3 80.2 85.8
- Domestic (mn) 191 32.8 46.2 46.6 49.3 51.8 54.4 56.0
Total passenger growth (%) (72.5) 133.3 14.3 19.2 5.3 2.0 5.0 5.4
- International (%) (97.5) 1,360.3 287.9 34.8 5.0 0.0 5.0 7.0
- Domestic (%) (45.8) 72.0 40.8 1.0 5.8 5.0 5.0 3.0
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Financial statement

Profit and Loss Statement

FY September 30 Unit 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26
Total revenue (Btmn) 16,774 17,664 17,906 15,343 15,766 16,852 18,443 14,910
Cost of goods sold (Btmn) (9,686) (9,503) (9,685) (9,764) (9,484) (9,865) (9,936) (9,204)
Gross profit (Btmn) 7,089 8,161 8,221 5,579 6,282 6,987 8,507 5,706
SG&A (Btmn) 0 [¢] (0] 0 6] 0] (0] o]
Other income (Btmn) 213 218 337 716 439 421 320 577
Interest expense (Btmn) (672) (627) (635) (626) (627) (577) (577) (586)
Pre-tax profit (Btmn) 5,554 6,973 6,930 4,790 5,052 6,040 7,342 4,752
Corporate tax (Btmn) (1,076) (1,415) (1,567) (831) (974) (1,189) (1,418) (997)
Equity a/c profits (Btmn) (0) 1 0 2) 2) 4 (0) 3)
Minority interests (Btmn) (98) (167) (173) (30) (59) (116) (160) 9
Core profit (Btmn) 4,380 5,391 5,190 3,928 4,018 4,739 5,763 3,761
Extra-ordinary items (Btmn) (108) (47) (136) (63) (155) (87) (45) 680
Net Profit (Btmn) 4,272 5,344 5,053 3,865 3,863 4,653 5,718 4,442
EBITDA (Btmn) 9,129 10,588 10,547 8,424 8,744 9,584 10,740 8,235
Core EPS (Bt) (Bt) 0.31 0.38 0.36 0.27 0.28 0.33 0.40 0.26
Net EPS (Bt) (Bt) 0.30 0.37 0.35 0.27 0.27 0.33 0.40 0.31
Balance Sheet
FY September 30 Unit 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26
Total current assets (Btmn) 30,224 26,103 21,261 29,110 37,330 26,103 34,416 40,865
Total fixed assets (Btmn) 126,123 125,896 125,214 125,381 124,281 122,725 121,849 121,538
Total assets (Btmn) 206,150 203,867 198,460 203,676 209,932 206,924 201,779 207,012
Total loans (Btmn) 1,650 1,453 1,403 1,279 1,023 968 867 842
Total current liabilities (Btmn) 23,363 19,370 20,317 21,480 24,586 20,777 21,452 21,445
Total long-term liabilities (Btmn) 835 794 627 623 399 372 189 189
Total liabilities (Btmn) 79,751 72,273 73,059 74,401 77,091 69,351 69,896 70,635
Paid-up capital (Btmn) 14,286 14,286 14,286 14,286 14,286 14,286 14,286 14,286
Total equity (Btmn) 126,399 131,594 125,401 129,275 132,841 137,572 131,882 136,377
BVPS (Bt) (Bt) 8.70 9.06 8.62 9.05 9.30 9.49 9.08 9.55
Cash Flow Statement
FY September 30 Unit 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26
Core Profit (Btmn) 4,380 5,391 5,190 3,928 4,018 4,739 5,763 3,761
Depreciation and amortization (Btmn) 2,903 2,988 2,982 3,008 3,065 2,967 2,821 2,897
Operating cash flow (Btmn) 12,589 5,750 9,399 6,714 7,475 9,707 10,224 7,002
Investing cash flow (Btmn) (3,287) (2,396) (2,780) (3,389) (923) (1,832) (1,374) (831)
Financing cash flow (Btmn) (664) (6,285) (1,613) (203) (836) (6,152) (11,902) (73)
Net cash flow (Btmn) 8,638 (2,931) (4,994) 3,122 5,716 1,722 (3,052) 6,098
Key Financial Ratios
FY September 30 Unit 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26
Gross margin (%) 42.3 46.2 45.9 36.4 39.8 415 46.1 38.3
Operating margin (%) 42.3 46.2 45.9 36.4 39.8 41.5 46.1 38.3
EBITDA margin (%) 54.4 59.9 58.9 54.9 555 56.9 58.2 55.2
EBIT margin (%) 371 43.0 42.2 35.3 36.0 39.3 42.9 35.8
Net profit margin (%) 25.5 30.3 28.2 25.2 24.5 27.6 31.0 29.8
ROE (%) 141 16.7 16.2 12.3 12.3 14.0 171 1.2
ROA (%) 8.7 10.5 10.3 7.8 7.8 9.1 1.3 7.4
Net D/E (x) (0.1) (0.1) (0.1 (0.1 (0.1) (0.1) (0.1) (0.2)
Interest coverage (x) (13.6) (16.9) (16.6) (13.5) (14.0) (16.6) (18.6) (14.1)
Debt service coverage (x) (19.5) (22.9) (23.9) (18.2) (18.6) (22.4) (26.3) (19.5)
Key statistics
FY September 30 Unit 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26
Total passengers (mn) 29.2 33.6 34.8 28.8 28.7 345 36.8 27.7
- International (mn) 18.1 20.9 215 171 17.2 20.9 22.4 16.9
- Domestic (mn) 11 12.8 13.3 1.7 11.6 13.5 14.4 10.8
Total passenger growth (%) 13.6 16.4 7.6 (0.3) (1.4) 25 5.8 3.7)
- International (%) 20.4 23.4 7.8 (3.6) (5.0) 0.3 4.4 (1.4)
- Domestic (%) 3.9 6.6 7.2 4.9 4.6 6.1 8.1 (7.2)
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Figure 1: Updaiduindousialduov AOT ugnmuus:inNSSAD
THAI's

market share Revenue contribution to AOT
$1wldo1n PSC uasswildauumuaaidu 48% ua: 23%

Metric (8M26) AOT THAI

QlagansskaoUs:in

9
(&uAu) 512 8.4 16.5% yovs19ld AOT mudau
(@Qjﬁ})sma?uds:mﬂ 33.0 3.6 10.8% « gloganss:kdouszinAldutodeduindousieldua:

mishahAeyuov AOT lag PSC flagansuioans:kato
Flaganssou (Aunu) 84.2 12.0 14.3% Us:tnAagh 1,120 uin/Au Agunu 130 uin/Au &Sy
Flagansmoaniuds:inA

floganss:kIwus:inAgoasvsieldauumulus:-augo
131 Tag Minimum Guarantee yovaUUMUADAWSH
audugosseuniogn 233 uin/glagansuioon
S:K3I0USEINA Las Minimum Guarantee yovauunmu
Wuhmuanoagh 68 uin/Au

S'IEJI(‘]-O']ﬂFhSSSUlU‘EJUfT]SﬁU-a\)lla:OE)OE)'lﬂ']ﬁfﬂu
S1uSUIREOTU 522,510 66,584 12.7% (Landing & Parking Fees) ua:AusMso1nAgIU AQ
wWuus:neu 9% yovseld AOT

Usineuudoaumiiidnans:nulagasocdoms
dutdumurdorilsuov AOT WovoINSSAOAALAUATE
Wgsuauumuiugdndums Bosoudiv THAI Tag AOT
SussreldlusUuovsigldguainsuus:Au (Minimum
Guarantee) lla:gdoullivs1eld (Revenue Sharing)
NASudauUnu.

JsureuyudoauAl (Gu) 1,128,901 307,490 27.2%

Source: AOT and InnovestX Investment Strategy & Research

Figure 2: Siuouglaganss:kdvus:inAyow AOT figufiudouuuvaalayow THAI

AOT's international passengers and THAI's market share (8M26)
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Source: AOT and InnovestX Investment Strategy & Research
Figure 3: dounuvaalanlagaiss:k1ous:tnAvov AOT Figure 4: @ouuvvaaaslagaismeluus=tnAuav AOT
a1gmslu (8M26) douundvaaia ahomslu (8M26) douundvaaia
1 TG Thai Airways 16.5% 1 FD Thai AirAsia 36.7%
2 FD Thai AirAsia 6.5% 2 SL Thai Lion Air 19.0%
3 9C Spring Airlines 2.8% 3  VZThai Vietlet 13.9%
4 SL Thai Lion Air 2.8% 4 TG Thai Airways 10.8%
5 EK Emirates 2.8% 5 DD Nok Airlines 10.2%
6 VZ Thai VietJet 2.6% 6 PG Bangkok Airways 9.4%
7 SQ Singapore Airlines 2.4%
8 CZ China Southern 2.3%
9 6E IndiGo 2.3%
10 TR Scoot 2.3%
Source: AOT and InnovestX Investment Strategy & Research Source: AOT and InnovestX Investment Strategy & Research
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Figure 5: Ms31AS1:KA2UZ0UTKO: wansnuoInmMsaaravmslkusnisuov THAI dodiuou
rlogaisuazmisuov AOT
guouglaganss:koous:inAa | wans:nudaus:naumsylaganss:kov | wans:nudomisunau

yov AOT iMad1v:anav

THAI aofavmsTkusms
30% Wua1 7 5u

Us:inAvov AOT Wil FY2027 FY2027 yov AOT

74K passengers -0.1% -0.2%

Source: InnovestX Investment Strategy & Research

Figure 6: Ns31AS1:KADIUdUTKD: Hans:nuoInaauMsaitioudoUusutugloganss:kdous:InA

vov AOT tutdaua.n.

| nsdiou

mstaulavovglaganss:kd3wus:inAluidoua.n. (YoY) 5% 0% 2% -5%
Suouglagansszkaous:inAvov AOT WU FY2027 (dunu) 80.2 79.8 79.7 79.5
mswagutaviAguAunseigu - -0.4% -0.6% -0.8%
fisUnGu FY2027 uov AOT (au.) 29,257 29,071 28,997 28,886
wans:nudarlsuna -0.6% -0.9% -1.3%

Source: InnovestX Investment Strategy & Research

Figure 7: Us:iaumisfitlsuov AOT

(Bt mn) AOT's core earnings
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Figure 7: Valuation summary (price as of Oct 1, 2026)

Source: AOT and InnovestX Investment Strategy & Research

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 25A 26F 27F 25A 26F 27F 25A26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27

AAV Neutral 0.82 1.00 22.0 34.8 n.m. 471 (89.7) n.m. nm. 0.8 0.9 0.9 2.4(187) 2.0 0.0 0.0 0.0 62 92 57
AOT Outperform  59.75 72.00 21.9 46.1 45.8 29.2 1 57 65 62 55 14 14 20 1.4 1.4 18 231226 162
THAI Neutral 565 650 171 55 9.6 7.2 (79.3) (432) 33.9 21 1.8 15 48 20 23 37 21 28 36 55 53
Average 28.8 27.727.8 (58.0) (21.3) 455 3.13.0 26 216 51149 17 1.2 15 1.0 124 9.

Source: InnovestX Investment Strategy & Research
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Joavouans:

JoyalusrevudidudoyanimsUamedeansiseu: Founavnuanuisadndoldlasnoll uazludeyafiesitirozdediold udnvd ussnkannsws suluoar wng
Fna (“usen”) Dldgudurdesuseviivnougndev KSeauysaluovdoyadonaioudegvia AuAaEURUSINgedlusiBotdUWE MstIEuaTULUUELUEDUSEN
ua:tunouAaLAU eu ounnUsmaTuswmutrﬁJu Fooowasutlavldmearavduavnand lagusunlgrludevudvlkansiseusu k§ounavnunsiu stgvudosam

uuLwostuwsuoualmmunaonutmuu usunlusurasaudomsidayarsoncuAalkulag WBlunnnsel 0\)uuuna\)nu0\)noslvoawuolumswmsmmoaulonau
mMsavnu uenod USUN uax/kée USUNIuAEoUoLUSUNoDdouIRuoTovKSaraUs:Toulaq nuusunToq nqnnawmﬂuswmuunfc

usBnKannswe aulutoan wnd $1Aa (“INVX”) PuusindesRusyn &gl 1nd $1Aa (UKBU) (“1eadl 1endg”) ufdeRusialrejudWevyideo ua:sunAsing
WIEdsEg $11a (Uksu) (“sunAnse”) 10UUSBNngosRioadd 1ond U ﬁ oRusetkey doyala q RtRgodovAusuASY D5agus:avAweldlumsiUSaufguidu

&Y

onansaduisarilag USUNkaNNSwe dulutoari Long g1ra (“INVX”) 3ol USUN 1&gl lond 10 (UKBU) (“1oads 1ong”) WukdoRusIelke TagsuAsing
wiedsd 110 (UKksu) (“sunmise”) FoduusindesRoadt ong PugdoRuselkey lfJuﬁ'LJ§nu1nmmsn‘)uéms?ussnssulo q vov nSadiwomsavnuluansmsiy
0d0KISUNSWE Loa 10w Tatna ADWLERU 119 UN398 UN3IASIEK $1AN Jond1U MsAmamsad MsUs:LOU Lax/k8o JoyaduRs:ylutenansauud (“Joya”) D5agus:ava
wotdiludeyanstuindu ua:ierodnouidsndumsTkAuuzthunyanalag HsalUumstauauo KSolauows KSoBnsoUlkiauadordalaUsEKaNNSWE Tag
INVX uaz/kSonssuns wanviu ua:gndnouon INVX EJauTUc‘lons‘uﬂociommule‘lamsﬂoq AYASUIFIKIBNVASY ADUIFEKIBNVSO ADIUEIMENNNMSHOEEYEY
KSonoWwFuKeSudUIton aulUuwaLmnnmshjHsomsluonomomslvuoua Avd soudvudlidnaeaomsanyidenarils una\)nuwolvuouaTulonz—nsauuu
Us:neudeyala:aouiiuduq soudivamiseuaeuvavaulumsdoduloavnu uagaiuLanawsauuuoomuumnuha\)uagan INVX WEushtnigodo Tae INVX Wisuson
fion0ugNAaL auysald La:/k3o AsUBdUYDLTDIaaLNEND

INVX avoudnslumsildqawtovovauldiievgideslumsudluwuidudoyatiundonsiolaglidovuannad lonaisadubisadvliuniawiypnanmkuatidu uaz:
KWTRTNSHE daulav Wguws vg 51KUeg WuWs dode kalaovkus:losuluBowietsgiisluanueuzlag duudo:ldasunoiudugeuilduangdnuaionusoin
INVX fiou

msoueWoloesauaoaUsu (Futures and Options) DAoUIFBVgORA oA lAINONaUIONUoE v TUsd ALY SollkuzaufiuyanannAu AT Aeumsdaaulodouis
WoroasalaoaUdu MuAdsWoISANGDgIU:MOMSIBU Sagus:avATunsavnu Us:aunsailunisavnuyovriiu aasaosunouIEevAmuausagousuldodn
sounAeu tWovondnowduluidRmueogay deIBuavnuUINASIBUALNUELLISA MUAISWMSANEPASLIEEDADKUGRDIDIAGTUINMSTouBWoDesalIa:00Usu
tua:munosdaauloavnudosauten Lax/kée Tunseinbdoavds munosyariu:tho1NAUSALIMYASadNU

tonansavudsadvliutawi:uyananmkua (intended recipient) imiu tazkutlEglaihdeyalutonansadudiumd dodo Weuws we Sklhe Aaaen hoanuaay
KSolhlluaovKUs:losuluiBoweisg Wddoedsmsla q lagluldsSusuaaluarganuaionuson INVX lumsaovrin

© avouauaNns 2026 USUNKannswe duluari wnd siAa
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

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

Companies with Very Good CG Scoring

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

Companies with Good CG Scoring

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

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

* USUNKSaNssUMSKEORUSKISULUSENAT0AUMSAUQuanomshdonalkgnaanas1sovay 1 §ovAsiul WU Msns:rEAREAUKaNNSWE Msnosa A9$SUSU Wudu domsiddoya
CGR A2sas:KUNGLUD dona1oUs:noudoy

* USUNKSaNsSsSUMSKEORUSKISULUSENATdUMSAUQuaRoms WU nseifimsthilukgealasmsupUamunnkng JoUvAu s:U8u Us:meA A 180 LBAtASSUMS kK§adoanavms
2an:10guKrannswenu

Anti-corruption Progress Indicator

Certified (IGSumsSusov)

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

Declared (Us:mAtauisuai)

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

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP,
APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI,
BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP,
CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8,
EASON, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT,
HTECH, HYDRO, 12, IDG, IHL, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS,
KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI,
MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHAT,
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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