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Forecasts and valuation
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Tactical: OUTPERFORM

(3-month)

Stock data

Last close (Oct 29) (Bt) 21.10
Target price (Bt) 25.00
Mkt cap (Btbn) 40.82
12-m high / low (Bt) 25.5/15.4
Avg. daily 6m (US$mn) 2.76
Foreign limit / actual (%) 49 [ 27
Free float (%) 32.6
Outstanding Short Position (%) 0.32

Share price performance

(%) ™M 3M 12M
Absolute 4.5 0.0 335
Relative to SET 7.8 52 13.7

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 4,492 5,288
INVX vs Consensus (%) (10.0) (8.7)
Earnings momentum YoY QoQ

INVX 3Q26F core earnings Flat Up

025 Sustainability/2024 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 4.52 1/59
Environmental Score and Rank 3.63 7/59
Social Score and Rank 5.09 1/59
Governance Score and Rank 5.15 4/59

Source: SET, InnovestX Investment Strategy & Research, Bloomberg

INJLASIK

Year to 31Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 114,232 122,370 120,480 125,211 129,487
EBITDA (Btmn) 9,005 13,636 11,438 12,153 12,681
Core profit (Btmn) 2,377 6,588 4,044 4,829 5,370
Reported profit (Btmn) 2,466 6,685 4,044 4,829 5,370
Core EPS (Bt) 1.23 3.41 2.09 2.50 2.78
DPS (Bt) 0.50 1.50 0.94 1.12 1.25
P/E, core (x) 17.2 6.2 10.1 8.5 7.6
EPS growth, core (%) n.m. 177.2 (38.6) 19.4 1.2
P/BV, core (x) 1.5 1.2 1.2 1.1 1.0
ROE (%) 9.0 21.8 12.0 13.5 13.8
Dividend yield (%) 2.4 71 4.5 5.3 5.9
EV/EBITDA (x) 7.2 4.3 5.0 4.4 4.0

Source: InnovestX Investment Strategy & Research

ASuU1 Qaasn, IAA, CFA
Un3lAs1KMsavnuiodswugu
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usun wmlns 91Aa (UKIBU) (BTG) lfJuQLJs:nous,sﬁomumsqmmmssuua:mmsnsuovosz?uu’ﬂuUs:lnﬂTna
lagnsaungudvLdMsKAQUa:SIKNgOIMISEAS WANAEUALDBAtULAaNSIESUdKSUEQS UAGasS naaseurigns
uazgastn Win omistUssURIAEDTOL a0 KIsdasI3e0 soudvmsdadikinguasaiwisy ta:msdiduou
AumMsAUANIFLUAWLRIAEITOD

govmvmssaskihenusiniduiswevus:noudosauiiumlnsua:5uumlinsgounous:inAdiksuanAingu
B2B veuzASuUMInsiaaua:5uitiodasoundsliusnmsanAingu B2C tu SUR 31 5.A. 2025 BTG Danwiumlns
101 ukv $ruwmlnsou 219 wKv SuwuMInsiad 26 WKL uaduitiodadouds 1,074 uKv Tuls:inAlng 1n3ethe
ssAoluchvus:inAnsounaukatgus:inAlulaa:Susondevld lagdaruiumlns 6 UKL TUALWYI Lazavy
mlns 3 ukv wiouduwmlnsoudn 1 ukvlua1d veuAIGyULITEUTNLIUGIUNU UOADINT BTG go0gNUMS
waaluiuws a1o ua:avalus lagssholudvalustoguunsaunaunowisulnliuaslsovunaanaaseuriliudssy
BTG dveonaumiugouinndi 30 UszinAnalan usindadkiheaummelduusudhtiungon taun “BETAGRO”
ua: “S-Pure” dsunansieuriiltodasaa WWodasuussy Ua:naaseurions, “ITOHAM” gkSunaaseurilanson
s:QuwSLIDgU, “BETAGRO”, “Balance” lla: “MASTER” d1uSuoinisdad, “Better Pharma” lla: “Nexgen” d1KSu
WAQAURENUA:NFOAUTIESUOKISEIKSUFASIEEY Las “Perfecta”, “DOG n joy” lla: “CAT n joy” d1kSUDIKS
JasEev

Tul 2025 s18ldsouvow BTG uioingsivomisluus:inAlng 52% ssiook1sdad 26% ssholudivus:inm 19%
11a:§sA00IKISANSIALD 2% amsuma‘fussnommsTuUs inAlng luouU\)muUs 1AN&a3s 40% onidiegns
33% nidola 9% LNTlA 7% LMneKisuazitiodasulssy uazdouRtkdoumndug Weudomuus:ian
WaaAeun 56% U191noIKIsdiksugusinm 21% InoInREasauriwasslduaudoutRsodon 14% o1nos
tuuljussRuKko wazdounkdaunondug Wollomugeomoaisdasiking 31% monduAuanuuudoldu
28% U191NYOVNIVAISTATIKLUIBYOD BTG 10V 12% L19INAFURTAUSAISAIUDIKIS 12% U1DINTOVNID
QaakASsU 12% unondumuanadslikl uazdouRikdounoindug

uusliugsho

Ul 2026 BTG dvithmsiaulavevgeauiah 3-7% Yo lagldsuusoryuonfdvmswaniwuiu veuzRmad
dasihisduduosedh 15-17% (IReUAU 16.9% Tul 2025) Muna1vsiAmMKaaEUARUSUGIa0avIa-AUNUDIKIS
da3RAouTLALA UoNoINT USBNALIthASUAUEQEOU SGA dosoaualkegh 9.5-10.5% (IRguAu 10.5% Tul
2025) BTG fhkuavuavnuaksut) 2026 137 5.3 wuau. Taguuoilu 4.7 wuau. d1ssumsuengia:usulsoran
AMSWAQ a3 600 au. S1KSUAISADUSIULA:ITBoR0MS (M&A) ﬁo@otﬁu?dr‘iasﬁost’ulz‘ia\)émo'?qu‘aUUué
WWukan

BTG doihmsidulaveveuoauieiadudot (CAGR) it 7-10% ugovl 2025-2028 lagduindouriu 3 nagnskan
T1aun msvgnessivddivus:ina msiWudadounaasiauriiiazseomodikingAisasimisavdu ta:msens:au
Us:ansmwaudunu ussndvithiwugeauiosouoin 1.22 uauau. Wl 2025 gs=Au 1.5-1.6 uauau. Wt 2028
doithgaaungoinssiocvus:INARLTUOIN 2.4 Kkiluau. U 3.0-4.0 kiuau. Melul 2028 AaIdU CAGR A 15-
18% lagldsuusokyuInmMsitndonoms (M&A) AcusoulioBonagns msiaulauovmsavoon La:MSUey
ssAdLNgUszinAlkie

Bullish views Bearish views

1. simdasunluds:inANudo lagmasimozgumudodoua:guavd 1. stmdasunaowudadindima kingumunduhgaanaiondiAa
muggmManudvunsviu o:¥osatuayulksimusudowududeiiion  kdogUuavAseoulonsimMa evdnamsusuduyevsia

2. dunuoKIsansTvoglus-auRUSKIsSaMsTd lags1MIoIWaRUSU 2. AUNUAINADIKEDVOPUSUADEOTIU DINSIAMUNITURIWUTULLA:AIBU
aoav ta:msiandunumnaokdonidoudivna1vl 2027 Uho:4o8 unAdour oonokndvWaUsAUILEIUDINSIMTIDTWaRa0aY

auvayusasifisyoousin

Uodgns:dundAey

Uoow ‘ a1dun Wans:nu A2WAQIAU
fls 3Q26F msWudouevsimaadunla:  NsHAd Yoy, 1s1A1031iIsUnG 3Q26 vov BTG 9:0¢h 1.2 Wuau. nsuao YoY
msnauuIcIbuvIUMUUNG Wulu QoQ iovmnwauonoInsIAMFasUALa:USUIUUNERIWLTUQNKNATID
yoowasuTA dosdunuakisdnsngodu agvlsfiay mistuusliuwudu 66%
QoQ mnMsWudoyevmMsdiuIUWISUIAKALIASUNANS:NUDIN
IsAs=unalu 2Q26 sYMAASUARGIU LlazdunuaKISaasRgvogu
s:QuuUsSKIsvaMsla
fls 4Q26F msWudouevsIMdadunoIn  IWUTU Yo, 1s1mMasifisunao:ziaula Yoy lagldsuusokyuminmswudouon
9UMUAQSUNTLAD LaUavA NSYao QoQ s1mdadunuadunuaikisdasigveglus:auRuskissanisia
O'lUf]QUﬂWGWUCTO UEUzAA03ATSO:NSOAD QoQ

mMs31As1zKAoIWdouUlKI
Uode

wWans:nudomls wans:nudosi1MIUKLNY

ASUGVAIYDLIBULIN 1 UIN/avaasSaksy (AUhans) +1.5% 0.2 UIn/AuU
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LUUOLUOVISIABAU ESG

AWIEYY ESG AidAey launA msudessidouns:on msu§ms§qmsﬁ1ua ua\néia (E) Acumwua:noiulasaniguavwaasnieusd soudviudiu
a182oulsIaAowlasane (S) ul 2025 BTG wauimsdudvuoadaudoliion Ioamunmatdmuw Net Zero U 2050 wdauiwumsis
wabviukyuidsuna:nmskyuiBsutuazuovidenaunisdus:Tost dudvau usEniinsouduansuyussutia:aculasafslunmisrimuisatou
udnisuskisypaansgviduus:iduidovdamu duusseniiuia BTG GlasvagvnauznssuMsiAouiKaNKagLasldadounssuMsdas:
$19 45% lagsoulsovs1 ESG yov BTG ogluRAnvAdua:gosaancuidsvdomsdutumulus:g:e1o

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  4.52 (2024) CG Rating DJBIC SETESG  SET ESG Ratings

Rank in Sector 1/59

BTG 5 No Yes AAA

Us:ztGudiuavinadou (E)

«  Net Zero ua: GHG BTG d@votlh Net Zero me{ut 2050 lagavihaams
Udog GHG Scope 1&2 av 20% 91nUg1u 2022 mglul 2030 ua: 90%
melul 2050 lagl 2025 JAoWAUKtlumsaamsudos GHG 91AT
mumnuumndnau uazuWamemsudos GHG Scope 3

- wavbviu BTG doithaamsldwanuiu 10% 91nUgu 2022 ua:wumsid
WaOVIUKKYUL3EU 40% neTul 2030 lagl 2025 gnistdwavviu
KUBBUWLTU tazUs-ansmwmsidwaovudduidndosmntnou

U1 BTG doithaomsdoldunlddonuosnaneur 10% 01nUgu 2022
uas quaoaoumsuwumauuﬂumua SlsiAallu 20% Melut 2030 lag
U 2025 Uszansmwnisldhaddu uasmsthdinauunsduasslsina
wWuduondneu

+  uovldy BTG cmthaoUémmuo\)téadomoamswéo 5% Wla:aadadou
vovFuAdvMdalkdns 4% Mglut 2030 lagl 2025 USueuyovLde
dokuoga:dadouvevidgRdoidaiwuduoinlaou a:iousinis

@ a2

damsvoviFegolduls:1Gundovdaau

. GSU 1S1JoV31 BTG uwcummsmuﬁ\)uooa‘oufoasoumﬁﬂm\)ﬁ'a lag
ADIWAUKUNGIU GHG wa\)mumuuwau as ﬂ']SUSH'lSOOﬂ']SU']lUU
Tonalunisiwuus: ansmwmshinswmns aonomlaa\)mnmunu
wavviutas I']SWEJ']ﬂS laz HUUGUUFT]SLCIUICIOEJ']\)EJ\)EJU yeus nanssn
amf‘ga\)aanmsaouamaaua f‘I"ISlS\)(ﬂlUU\ﬂUTHUSSGIUWHU"IUCHU
Avuo0dous:y:gyIo zmmooa\)omsmsa\)nuua FﬂSUSUUS\)
Us: GnSiﬂWfﬂS(ﬂlUU\)WUO&n\)OOlUE)\)

Us:tGudiusssuinuia (G)

+  lasvasoneuznssums U 2025 BTG dnssums 11 Au laglunssums
Kegv 5 AU Aalu 45% nssumsdas: 5 Au Aau 45% Lanssumsill
W0urdusks 8 au Aatdu 73% Bonsodooint 2024 TagnguznssuNIsh
ADIUKANKaNgNLAIUAUIBYIBIEYLLaUs:aUMSal Boauuayuuuuov
Akankanelumsrkuanagns

«  powudas:uovatuznssums Uszsunssumsidunssunisdas:iia:
Wlddisvdiukudoguskisgoga soudvlildiluauidnuovneu:
ASSUAISUSKIS amoumsudvlignunuIns:K3vAsiAuquatia:Ns
uSKIsoghodalou

. ﬂ']Sﬂ']ﬂUCIlla(ﬂUﬂCﬂUEJ\)EJU BTG Dulgurgdiunoiugvdiunazsigviu
F]C)']UEJ\)EJUOEJ']\)OO[UE)\) TOEJﬂWSlUOlNEJUOLJaaOQﬂaO\)ﬂU GRI
Standards WSE)UUFHSUSH']SF\OTU[GEJ\)OWU ESG WLWU Business
Continuity Plan uas llUOn']\)USH']SHC)\)TﬁOUI’]']UOEJ']\)EJ\)EJU

. asU iswevdimsAiAuquanomsuev BTG aglus:auRd laglasvasio
Aeuznssunsinowlludas:ilaznoiykalnkale soudvinsouns
USKISAOWIEDUA:A0UEOFURGALOU BodosiasuUs:AnEMwMSAIAU
qua aaAEELTuMsddusgsA uaaduayumsiaulaaghogodulu
ste:10 Mol MSShVIasPIUMSAIAUQUALA:ENS:AUMSUSKISATY
FevlkaoandovAumsuenggsaodolduus:iéudiAeydolliov

Disclaimer

Source: Thai Institute of Directors and SET

Us:lGududvau (S)

. F]O']UUaOOﬂEJlla o1800uJg BTG U\)aOOUCIlHCIO']ﬂﬂ'lSI’T]\)']UOEJ']\)
dollov IOEJU 2025 E)C]S"IfﬂSUWOlOUOTﬂﬂ"ISI’n\)']UOUE’I\)UUHUQ\)WUaOa\)
OEJ']\)UUEJH']F]EUO']ﬂUﬂOU asi nouUs FnBWanNISUSKISOaNISNATU

wunviullasnIswauiypains BTG aotdh Employee Engagement
Score N 81% [oawau 2025 godhnshkuedntios veusAGOLULAS
NﬂOUSUlOaEJlWUUUO']ﬂUﬂOU agvisAiau sasimsaroonlagalnslo
(vquntary turnover) Wuduldu 35% 010 31% WU 2024 waszgoldu
Js:iGundovdacnu

+ @nBuuugsu BTG ditduns:uoun1s Human Rights Due Diligence
AsouUAgUMISUs:LTULLa:USKISAOWIEYDAUANEUYBBUTUKODEAEUA
lagU 2025 Wwunselazliaduansuyvesuagvbugd1Aey

+  Kovlgguniuuaznisasodaoudoundu BTG gns:AUAISIOKIDE1D
SuRlasoullaznisasoodaudoundu lagl 2025 Saqdukanniv
AslnyasaluIsaasoddaugounauld 100% ta:iwauinisiunis
gns: oumosmunowua\)auuo\)ooaouamf‘g ¥o8aano1uIEevdu
ukavALLazwUALTUSHlanasaKovlgaUNU

+  yusuuadvAN BTG didulasomswauunsusuagvdotlov lagjvaso
1914 Wauunnu:lla:AeumMwgsa soudvaluayunIswowiaulovyow
QUBU B0E081aSUAIUEUWUSAUEUBUTUWURGITUDULaaduayuns
1Gulayovgsinlus:g:e10

asU 1s1W9v31 BTG Onisuskissanisdiudvaulus:duAd lasd
wayuimstdudiunoiulasaney nIsWauluAaIns nsuyuesu Las
AoUSURQBaUdoKovlgaUNIu Bvgogaanduldevlunisdiduviu
lasuAoIuUnBodiovovduAitazaluuayulonanist@ulalus:g:910
ogvlsAay omswmsawaonua\)wuﬂmunlwuuua\)lUuanSSHnmo\)
daaw wWevonenowudunutiasns:nudeus:ansmwsdiduviu

ESG Financial Materiality Score and Disclosure

.

2024 2025
ESG Financial Materiality Score 4.52 —
Environment Financial Materiality Score 3.63 -
GHG Scope 1 (‘000 metric tonnes) 193 219
GHG Scope 2 Location-Based (‘000 metric tonnes) 224 235
GHG Scope 3 (‘000 metric tonnes) — 7,272
Total Energy Consumption (‘000 MWh) 1144 1,169
Renewable Energy Use (‘000 MWh) 188 305.52
Waste Recycled (‘000 metric tonnes) 10 —

Total Water Withdrawal (‘OO0 metric tonnes) 13,69213,732.20

Social Financial Materiality Score 5.09 —
Quiality Assurance and Recall Policy Yes Yes
Women in Workforce (%) 54.05 53.73
Lost Time Incident Rate (per 100 contractors) 0.10 0
Employee Turnover (%) 47.00 57.60
Employee Training Cost (Btm) 58.00 64.00
Employee Training (hours) 309,010 441,066
Governance Financial Materiality Score 5.15 -
Company Conducts Board Evaluations Yes Yes
Board Size (persons) 1 1
Number of Non Executive Directors on Board (persons) 8 8
Number of Board Meetings for the Year (persons) 1 9
Number of Female Executives (persons) 2 5
Number of Independent Directors (persons) 5 5

Source: Bloomberg Finance L.P.

mstkAziluu ESG uoav Bloomberg 9:Us:iiuusENaUS:auMsdans ESG ﬁ'éﬁﬁfym\)msniuloww:e‘)mawmssu Tnaﬂn:uuur‘iéhﬁzym\)mst\‘)u 4 du Ao Aslluusoy
ESG Azlluududvuoadon doau ta:nmsriauqua lagmeglubgow 0 &év 10 lag 10 Aodinga KindovmsqdsMSIWULAUQIGNKoTe ESG Tu Bloomberg
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FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F ‘ 2028F
Revenue from sales (Btmn) 85,424 112,626 108,638 114,232 122,370 120,480 125,211 129,487
Cost of sales (Btmn) (74,260) (91,280) (97,800) (98,831) (101,730) (102,569) (106,345) (109,848)
Gross profit (Btmn) 1,164 21,345 10,838 15,401 20,640 17,912 18,866 19,639
SG&A (Btmn) (10,914) (1,832) (11,349) (11,990) (12,864) (12,864) (13,122) (13,384)
Other income (Btmn) 1121 439 493 622 479 47 490 507
Interest expense (Btmn) (577) (619) (673) (802) (714) (585) (483) (375)
Pre-tax profit (Btmn) 793 9,334 (691) 3,230 7,540 4,934 5,751 6,387
Corporate tax (Btmn) (208) (1,445) (457) (976) (1,028) (987) (1,035) (1,50)
Equity a/c profits (Btmn) 54 37 102 157 192 211 232 256
Minority interests (Btmn) 172 (167) (35) (34) (116) (14) (19) (123)
Core profit (Btmn) an 7,760 (1,080) 2,377 6,588 4,044 4,829 5,370
Extra-ordinary items (Btmn) 199 178 (318) 89 96 o] o] 0
Net Profit (Btmn) 1.01 7,938 (1,398) 2,466 6,685 4,044 4,829 5,370
EBITDA (Btmn) 5,436 14,196 4,549 9,005 13,636 11,438 12,153 12,681
Core EPS (Bt) (Btmn) 1.23 4.94 (0.56) 1.23 3.4 2.09 2.50 2.78
Net EPS (Bt) (Bt) 1.53 5.05 (0.72) 1.27 3.45 2.09 2.50 2.78
DPS (Bt) (Bt) 10.23 4.82 0.25 0.50 1.50 0.94 1.12 1.25
Balance Sheet (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Total current assets (Btmn) 28,457 36,781 30,726 35,396 32,392 33,491 34,736 34,109
Total fixed assets (Btmn) 29,018 28,453 31,775 32,718 34,528 34,138 33,459 32,793
Total assets (Btmn) 57,475 65,234 62,501 68,114 66,920 67,628 68,196 66,901
Total loans (Btmn) 30,043 23,106 24,004 27,086 18,515 18,821 15,821 10,821
Total current liabilities (Btmn) 28,558 25,636 24,494 27,115 19,549 13,313 18,733 15,618
Total long-term liabilities (Btmn) 13,395 10,934 12,694 13,71 14,257 20,059 12,197 10,821
Total liabilities (Btmn) 41,953 36,570 37,189 40,826 33,806 33,372 30,930 26,439
Paid-up capital (Btmn) 7,500 9,674 9,674 9,674 9,674 9,674 9,674 9,674
Total equity (Btmn) 15,522 28,664 25,312 27,288 33,114 34,256 37,265 40,462
BVPS (Bt) (Bt) 23.52 18.25 13.08 14.10 17.11 17.71 19.26 20.91

Cash Flow Statement (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F ‘ 2028F

Core Profit

Depreciation and amortization
Operating cash flow

Investing cash flow

Financing cash flow

Net cash flow

81
4,066
(1,587)
1177)
2,702
(61

7,760
4,243
10,735
(2,004)
(3,332)
5,399

(1,080)
4,568
3,235

(4,426)

(3,203)

(4,380)

2,377
4,972
3,967
(3,246)
641
1,322

6,588
5,381
14,17
(4,373)
(11,407)
(1,612)

4,044
5,919
8,841

(4,991)
(2,597)
1,253

4,829 5,370
5,919 5,919
10,124 10,718
(5,241) (5,253)
(4,820) (7.173)
64 (1,708)

Key Financial Ratios

Gross margin (%) 131 19.0 10.0 13.5 16.9 14.9 15.1 15.2
Operating margin (%) 0.3 8.4 (0.5) 3.0 6.4 4.2 4.6 4.8
EBITDA margin (%) 6.4 12.6 4.2 7.9 1.1 9.5 9.7 9.8
EBIT margin (%) 1.6 8.8 (0.0) 3.5 6.7 4.6 5.0 5.2
Net profit margin (%) 1.2 7.0 (1.3) 2.2 615] 3.4 3.9 41
ROE (%) 5.0 35.1 (4.0) 9.0 21.8 12.0 13.5 13.8
ROA (%) 1.5 12.6 (1.7) 3.6 9.8 6.0 71 7.9
Net D/E (x) 1.9 0.6 0.9 0.9 0.5 0.5 0.4 0.2
Interest coverage (x) 9.4 22.9 6.8 1.2 19.1 19.6 25.2 33.8
Debt service coverage (x) 0.3 0.9 0.3 0.5 1.6 4.0 1.6 3.1
Payout ratio (%) 668.0 156.7 (34.6) 39.2 43.4 45.0 45.0 45.0
Main Assumptions
FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2021F‘ 2028F
Sales growth (%) 6.6 31.8 (3.5) 5.1 71 (1.5) 3.9 3.4
Agro business sales (Bt mn) 24,795 28,403 32,242 32,653 31,874 30,443 31,079 31,724
Food & protein business sales (Bt mn) 45,688 63,367 56,241 59,857 64,013 63,055 65,974 68,500
International business sales (Bt mn) 4,881 6,236 5,887 19,588 23,729 24,191 25,226 26,182
Pet business sales (Bt mn) 1,491 2,21 2,091 2,133 2,660 2,791 2,933 3,081
FX Bt/US$ 32.0 35.1 34.8 35.3 32.9 33.0 33.0 33.0
A. 30 a.n. 2026 4
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Financial statement
Profit and Loss Statement (Btmn)
FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 ‘ 2Q26
Total revenue (Btmn) 29,889 30,094 30,308 31,542 30,583 29,937 28,367 29,417
Cost of sales and services (Btmn) (25,731) (25,609) (24,945) (25,358) (25,988) (25,439) (24144) (25,277)
Gross profit (Btmn) 4,158 4,485 5,363 6,185 4,595 4,498 4,222 4,140
SG&A (Btmn) (3,019) (3,287) (3.122) (3,242) (3,225) (3,275) (3,060) (3,179)
Other income (Btmn) 166 202 96 109 144 130 103 149
Interest expense (Btmn) (198) (208) (202) (194) (167) (152) (146) (146)
Pre-tax profit (Btmn) 1,108 1,192 2,135 2,858 1,347 1,200 1,119 964
Corporate tax (Btmn) (240) 271) (329) (254) (134) (311) (212) (284)
Equity a/c profits (Btmn) 50 43 41 47 46 57 47 51
Minority interests (Btmn) 7) (8) (26) 27) (29) (33) 5) )
Core profit (Btmn) 910 956 1,821 2,624 1,230 913 949 725
Extra-ordinary items (Btmn) 69 27 77 (30) (64) 113 54 (126)
Net Profit (Btmn) 979 983 1,898 2,594 1,166 1,026 1,003 598
EBITDA (Btmn) 2,57 2,689 3,649 4,406 2,857 2,724 2,599 2,497
Core EPS (Bt) (Btmn) 0.47 0.49 0.94 1.36 0.64 0.47 0.49 0.38
Net EPS (Bt) (Bt) 0.51 0.51 0.98 1.34 0.60 0.53 0.52 0.31
Balance Sheet (Btmn)
FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
Total current assets (Btmn) 31,902 35,396 35,819 32,955 36,027 32,392 35,337 35,317
Total fixed assets (Btmn) 32,292 32,718 34,751 34,388 34,341 34,528 34,346 34,833
Total assets (Btmn) 64,194 68,114 70,570 67,343 70,369 66,920 69,683 70,150
Total loans (Btmn) 26,024 27,086 26,812 22,959 23,049 18,515 21,130 24,61
Total current liabilities (Btmn) 27,260 27,115 24,572 21,384 23,062 19,549 20,780 18,094
Total long-term liabilities (Btmn) 10,788 13,71 16,123 14,653 14,855 14,257 15,775 21,160
Total liabilities (Btmn) 38,048 40,826 40,695 36,037 37,917 33,806 36,555 39,254
Paid-up capital (Btmn) 9,674 9,674 9,674 9,674 9,674 9,674 9,674 9,674
Total equity (Btmn) 26,147 27,288 29,875 31,307 32,451 33,114 33,128 30,896
BVPS (Bt) (Bt) 13.51 14.10 15.44 16.18 16.77 17.11 17.11 16.21

Cash Flow Statement (Btmn)

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
Core Profit (Btmn) 1,546 1,866 2,777 4,445 3,855 2,143 1,861 1,673
Depreciation and amortization (Btmn) 1,265 1,289 1,312 1,353 1,344 1,372 1,335 1,386
Operating cash flow (Btmn) (2,296) 1,127 2,259 5,909 5,185 818 1,865 (563)
Investing cash flow (Btmn) 4,565 (5.926) (2,802) (607) (579) (385) (3,538) 2,528
Financing cash flow (Btmn) 2,843 960 (840) (5,115) (662) (4,790) 1,353 (492)
Net cash flow (Btmn) 5,112 (3,839) (1,383) 188 3,944 (2,121) (320) 1,473
Key Financial Ratios
FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
Gross margin (%) 13.9 14.9 17.7 19.6 15.0 15.0 14.9 14.1
Operating margin (%) 3.8 4.0 7.4 9.3 4.5 41 41 3.3
EBITDA margin (%) 8.6 8.9 12.0 14.0 9.3 9.1 9.2 8.5
EBIT margin (%) 4.4 4.7 7.7 9.7 4.9 4.5 4.5 3.8
Net profit margin (%) 3.8 3.8 6.3 8.2 3.8 3.4 85 2.0
ROE (%) 141 14.3 25.5 34.3 15.4 1.1 1.5 9.1
ROA (%) 5.8 5.8 10.5 15.2 71 5.3 5.6 4.1
Net D/E (x) 0.9 0.9 0.8 0.7 0.5 0.5 0.6 0.7
Interest coverage (x) 13.0 13.0 18.1 22.7 171 17.9 17.8 171
Debt service coverage (x) 0.7 0.6 0.8 1.2 0.9 0.9 1.2 0.9
Key Statistics
FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
Sales growth (%) 10.5 10.0 12.2 15.9 2.3 (0.5) (6.4) (6.7)
Agro business sales (Bt mn) 8,542 8,407 7,669 8,026 8,180 7,999 7,453 7,57
Food & protein business sales (Bt mn) 15,746 15,953 16,174 16,864 15,776 15,199 14,344 14,548
International business sales (Bt mn) 5,102 5,107 5,875 6,054 5,884 5,916 5,779 6,356
Pet business sales (Bt mn) 499 627 591 598 714 757 731 1,003
FX Bt/US$ 34.8 34.0 34.0 33.1 32.3 32.2 31.6 32.6
A. 30 a.A. 2026 5



uuo. wmlns

innGvest™

usunkannswalungu SCBX

Appendix
Figure 1: Revenue breakdown by business in 2025

Figure 2: Revenue breakdown by country in 2025
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Source: Company data and InnovestX Investment Strategy & Research

Figure 3: Food and protein revenue breakdown by
distribution channels in 2025

Source: Company data and InnovestX Investment Strategy & Research

Figure 4: Food and protein revenue breakdown by
products in 2025
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Figure 5: BTG's physical footprint as of Dec 31, 2025

Source: Company data and InnovestX Investment Strategy & Research
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Figure 6: Local swine & broiler prices
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Figure 7: Feedstock prices
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Figure 8: Thai livestock prices soften on floods in late Sep and the Vegetarian Festival (Oct
10-18), before recovering in late Oct 2026
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Figure 9: Valuation summary (price as of Oct 29, 2026)

P/E (x) ~ EPSgrowth(%) 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
BTG Outperform  21.10 25.00 229 6.2 101 8.5 177 (39) 19 1.2 1.2 11 22 12 14 71 45 53 43 50 4.4
CPF Outperform 19.70 27.00 41.6 59 95 8.2 44 (38) 16 06 06 06 10 7 8 6.3 46 438 76 85 81
GFPT Outperform  9.80 12.00 245 49 56 5.3 33 (M) 5 06 0505 12 10 9 20 20 20 34 3.0 26
TU Outperform  13.00 16.00 28.5 12.9 1.2 10.3 (6) 15 9 10 09 0.9 7 8 9 54 54 54 102 93 87
Average 75 91 8.1 62 (18) 12 0.8 0808 13 9 10 52 41 44 6.4 6.5 5.9

Source: InnovestX Investment Strategy & Research
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAIl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, 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, Ill, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS,
KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN,
MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL,
PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S,
S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX,
SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT,
STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH,
TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

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

Companies with Good CG Scoring

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

Corporate Governance Report

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

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

* USUnKoNssSUMSKEORUSKISUOLUSENAToMUMSsAUqUafomsidoralFgnaanadnsooan 1 $ovAzIuU 15U Msns:rAaIRgoAUKaNNSWE NMsnosa AosSUSU Wudu Somsigdoya
CGR AsAS:KUNEDUID (DNa1oUs:NoUADY

* USUNKSoNSSUMSKEoRUSKISUOLUSUNATUdUMSAAUQUaioms U AsaiRMsEhilukoazlagmsURUaMUARKUIE JOUDAU s:L08U Us:nA A 18D UGA:NSSUMS KEodoanavms
Pan:UgUKANNSWENU

Anti-corruption Progress Indicator

Certified ([GSumssusov)

2S, AAIl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW,
Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF,
EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, ICN, IFS, llI, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK,
LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER,
NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG,
PRIME, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA,
SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SIWD, SKR, SMIT, SMPC, SNC, SNNP,
SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP,
TCMC, TEGH, TFG, 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, VGI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mALoaunsued)

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, AQT, 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, SClI, 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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