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Alaraawskavaisus:yanaunoiwatduuon

 Aany. Nbuadtkdads:yanaunoudwsdounu 6 giunoualums luaueyrandunoiudiokuaorgluldoud.n. 2568
Us:yanfingoo:zungv

. swnléuﬁushﬁs“méuﬂowuﬁﬁﬁwé\)ozhuomqﬁ\)lﬂue‘i\)ehﬁfgﬁ 850MHz (2x15MHz) No N/A Yes -Bt2.5bn p.a.
- = . ° N Z100MHz (2x15MHz) Yes Bt3.9bn p.a. No N/A
Unavnuoum (850MHz 2100MHz ia: 2300MHz) gafkuald 2300Mrz (OMHa T0D) Ne NJA Yo B45bn b,

Tus=AuRwLIUTA
- mshkuasiMBUlgosaduayulAsItADIULUT3IND
ADVANC ua: TRUE 9:Uszhgadunuldkavnisus:ya

s ADVANC Cost TRUE Cost
« AmMamsus:yao:zinadulugovdais 2Q68 2100MHz (2x15MHz) Yes -Btlbn p.a, Yes -Btlbn p.a.

s1mdudivovudanaundiva

Band Bandwidth per slot (MHz) No. of slot Max bandwidth (MHz) Reserve price per slot (Btmn/slot)
850MHz 2xb 2 2x10 6,609
1500MHz 5 n 55 Q04
1800MHz 2xb 7 2x35 6,216
2100MHz (FDD) 2xb 12 2x60 3,39
2100MHz (TDD) 5 3 15 497
2300MHz 10 7 70 1,675
26GHz 100 1 100 423

Source : NBTC, InnovestX Research
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lomaus:kdadunuldoinnisus: ua?ueumm?uu 2568

ADVANC

(1) Current cost of Z100MHz p.a. 3,900

(2) Estimated new cost for ZI00MHz p.a. 680 Assume the final price is at reserve price
Potantial annual cost savings 2,576 After tax

% upsida to our 2025F aarnings 28

% upsida to our 2026F aamings 6.2

TP impact {(Bt/sh.) 8.0 Cur TP without cost savings is Bt310/sh.
TRUE

(1) Current cost of 850MHz p.a. 2,500

{2} Current cost of 2300MHz p.a. 4,500

(3) Cost saving from 850MHz 2,500 TRUE has made it clear that it no longer needs 850MHz
(4) Estimated new cost for 2300MHz p.a. 670

Potential annual cost savings 5,064 After tax

% upside to our 2025F aarnings 15.0

% upside to our 2026F sarmmings 3z.0

TP impact (Bt/sh.) 1.0 Cwur TP without cost saving is Bt14.5/sh.

. ADVANC: maldnaunoiua 2100MHz $1udu 30MHz UIRSIATUA BoDUUDTTUAD:MTKUSFNUS: kaadunuld 1.1 wuau. (upside 2.8%)
WU 2568 ua: 2.6 wuau. (upside 6.2%) U 2569 Bvo:dvmans:nuiBvusnmlksimiihknsusuivuduld 8 uIN/Ku

. TRUE: maus=yanau 2300MHz (60MHz) Bvo=rkuaorgluidoud.n. 2568 ta:Aau 2100MHz (2x15MHz) Bvoskuaenglut) 2570 Asimdu
¢h TasBuuoltiuRoUs: kagaAunuld 2.1 wuau. (upside 15%) Tut) 2568 ua: 5.1 Wuau. (upside 32%) U 2569 Gvo:dvmans:nuiBoudn
miksinthkususuwusuld uIN/Ku

. AvAdnavnudum: Tngvadwdunulkidrsunaunoiuanmavoskuaangluidoud.n. 2568 WWuFVAAEY WWOLMAD:ULEEVS:AU upside
vovrlslus:g:auvoonoaovusen

Source : Company data, InnovestX Research
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malkusmiso:idonsous:yanau 1800MHz lusunaaununo:tdus:yalusoud +  Msuyvduds:yagn: LWs0aao: DADWALOAINEOAUMS
llU\)UU ll(’llS’]lUOO']YUU"IO Uﬂ']SllU\)UUﬂUOEJ']\)SUllS\) (WSO
Unit: Btmn Reserve priceper5SMHzin2012 Reserve price per 5MHz in 2025 % change ﬂaUﬂOWUﬂnlUOYHUS UaYUTUlnﬂTuTaEJTHU [OEJHOU’[HQJTUH']HSU
S el gl [EE] usSMs 4G/5G ZoNo ADVANC lla: TRUE TAUSMsogido aouu
. ) — isudontlomatioshaoousdnto:lwviuls:yanuog1v
dlomadegno:ikunisusudusimyumegiviiigdiney Q[Q@QOun'ﬂHﬂ'ﬂSU downside

. msUs.uanaun:nunmnn:nnaunma\)o.nunaw. uADIY

Unit: Btmn Amount Comment

ADVANC ﬂ\)OﬂO']NTHUSﬂ']SO']OUS uaﬂauﬂowuamﬂﬂomaunma\)v

EJ}CurreS;cD;mfﬂﬂﬂMHz S 3;%@ Eeranr-um KQOIY Tosaw: :AAUADIUAEIU T800MHZ Boo:M KA (ST
Cost based on current reserve price for z er annum

Resorve nrice should increase by more thansixtimes & (/@) downside aghvlsAicw Bovdfliro:inadu Wiovonazu

1800MHz doulkeylddnsu 3G/4G uaznssaus: UaTuoumm

;?J — S uno: Tomauuﬂuswmnaﬂﬂm uono1nU ADVANC a: TRUE Al
Current cost of 7 . er annum

(2) Gost saving from 850MHz 2500 Por o AAU 1800MHz Rokiuaonglull 2576 ogudodAey 4

(3) Cost based on current reserve price for 2300MHz 670 Per annum ° nNany onus_u-‘wo-‘sm. ﬂanU Oﬂ]\)llNUWO']SfU'] 4 UOOEJE“HQJ

Reserve price should increase by more than 10 times 10 (1) +{2))/ (3) ;

dodoluianAso: stMdudidksSunziu 2100MHz Las
2300MHz MsUgNgs:g:10a181s:10U MSUATUNS:UOUMNS
Js:zya tazmsuinau 3500MHz lmmsouTumsUs ya lag
ADIUADIaKAaN Ao Nany. o: Usuuuswmuumem\)uuamﬂm
kSolU Foluuo:donans:nuidvaudo ADVANC ia: TRUE 1o
svAumMsAUoeUludouU

Source : Company data, InnovestX Research
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TRUE s:ys1usenuguaaiuibvauluyov nany. Asudaou

. aﬂWO\)ﬂﬂSUO\)NUSIﬂﬂllaO\)ﬂO']Uﬂ\)OHlﬂEJOﬂUOOS']FT]USfT]SInSﬂWﬂUOﬂOﬂEI\)UUHa\)O']ﬂfﬂSﬂOUSOUﬂOfT]S TOEJW\)[U']YUH TRUE o810(s
iU TRUE S"UO'IUSU'I'IUﬂU(lC“UIDOUYUUO\) AANY. ASUADU Lla: Nany. TUTOUﬂ’]SnﬂnO\)’[O‘"] IAYOAUDASIAMUSAISUOL TRUE

. OﬁﬂlOﬂHWSlNEJllWSOUUHWHO (U’cT]EJU 2566) yov Ndnu. lswwumomswmusmsfoalaaamhsuusmsma\)ua USﬂ’]SUOUGUO\) TRUE ua:
DTAC (’ﬂﬂO']U 2565 Bou1o: UOEJEIUU@IUUUOHOWUO']ﬂ TRUE ns: UOTUSUHUQUOOWU[\)OUTUUO\) AaNy. ASUAOU

. n\)u TRUE wa: DTAC Aousoufiomstagoaulutdoud.n. 2566

dasiArusnistaaslut) 2566 vov TRUE ...lla: DTAC

_ _ 0.57
0.7 0.6 053 054
=
0.6 - 058 056 ¢.55 0.54 05 4
0.5 - 0.41
0.4 A
0.4 -
0.3 4
0.3 4
0.2 -
0.2 A 0.15% 0.15
013 0.2 0.09 (.08
0.1 - 0.1 4 0.04 0.04
O 1 1 O T 1
Voice (Bt/min) Data (Bt/MB) Voice (Bt/min) Data (Bt/MB)
2020 2021 2022 2023 2020 2021 2022 2023

Source : NBTC, InnovestX Research
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ARPU yoavssnolnsAwritndounuio:usuasiwuduagivdaliliov

e uU 2567 1s7WUd ARPU st uumul\)uzj\)uJumouwmsuuouumuswma\)ﬂ\)esﬂunﬂm\amuu BoaelUuafyfywmw\)u:)ﬂmhsu _
gaamknssu WU,2568 s1madiuudliuuto:-goandidudall WovoinsimiSuduuwatnotiuibuuovinv ADVANC ua: TRUE ogh
150 uIn/1dou Bvgvnsi ARPU s:uuidutbulagiadguovustn

. ms?umuuouanlwuuuom\)mowe\)uoahuum ARPU USUGOWUTU luo\)mﬂmuusmsmuouamﬂuuua GovLAUIBUIWU Bwoaauuauu
YhuuofuuommhﬂssufoasouuJuuon

ARPU s:uusiglaau ARPU s:uulauidu

(Bt/sub/mth) 135 (Bt/sub/mth)
460 - 1.3% 150 -
| 449 448 i 143

450 449 a4 448 g 140
A40 443 443

440 A 130 4 193 125

430 - 430 120 { 12C 121

426 426 116

420 - 110 A 103 12

40 - 100+

400 90 A +17.5%

390 T T T T T T T 1 80 I I I T T T T 1

1023 2023 3023 4023 1Q24 2024 3024 4024 1023 2Q23 3Q23 4Q23 1Q24 2024 3Q24 4024

ADVANC TRUE ADVANC TRUE

Source : Company data, InnovestX Research
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ARPU yovssfiio FBB fiino:usudoiwuduagivdolliovidutdaonu

2
—0

» WU 2567 Mo ADVANC ua: TRUE chofisieviu ARPU uovssAodutnesiianoiui§ogo (FBB) NUsudaddunnlasina lag ARPU uloQuu
gon3uWANOIBUAUR 500 uIn/ideu

e 1S1A0D ARPU 9t Usumoouuom\)mmuoo ToaTosumsauuauumﬂﬂowumooms?uoumoswmmwsoa\) mmwa\wuua LWALAD
laSU 18U home solutions 3vid ARPU laaaa\)uunem\)uoa 599 un/L0ou

. mﬂmsn1sﬂow0ﬂaﬂqunusmsTnsmwnlﬂaoun WUOW mBUSﬂ'ISS'IﬂTKUS'IO 70-80% aunsuwmnos*nmemn:n 500 un/1aau O\)UU
1S1A1QDN ARPU yoV8SAD FBB Ot WUTuagvdoLliov

ARPU ssno FBB uov ADVANC ARPU ssfAo FBB yov TRUE

2 T =
505 509
v 501 505 530 - 522
510 490 496
490 A
510 A
470 494
450 4 J
° 428 490 = A77
475

430 414
N0 - o7 470 4 463
390 A A50 4
370
350 1 1 1 1 1 1 1 1 430 ] 1 T 1 1 1 1 1

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q23 2Q23 3Q23 4023 1G24 2Q24 3Q24 4024

Source : Company data, InnovestX Research
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AS294d9U valuation; gvavulaulo

. 51AKU ADVANC USudiaqaw 4.2% douddut 2568 Tuueu:i TRUE USUADIWUTU 6.3%

. AUyovunvaevusENUSuAD outperform SET lag ADVANC USUG outperform SET 98 11 % ula: TRUE USUGd outperform SET o
21.5%

. 1S7W0V3 valuation s:AuUoQUUUEY ADVANC lia: TRUE goavthauloetfsuAukunduidaonuluaalaniinma

ADVANC outperform SETog 11% YTD RUE outperformed SET o¢ 21.5% YTD

(%) (%)
10 =+ 20 -+
| = .
5 -+ 15
10 +
04 —b—t-—-- } i —_- ! i i } } =
5 4+
2T 0 1=t i } i i } i i } } i
5 4
10 + -
10 4+
- = ——
15 5 4
-20 + 20 4+
g [p] (g 9] (g (g g (9] (9] 9] [p] [p] = L L L L L L L L L L L L
I % % % % % 8% % %8 8% 8% 8 8 T8 2 2 8 8 8 8 8 8 82 o8 8
3 c = - c 0 0 a 0 o “ - - O c c c c o] e} e} o] o o o o
@ @ @ @ @ T T @ T O D D O = =z = =
8 =z = = = & 2 & & = = = = o = - - = i L L i = = = =
SET Index ADVANC SET Index TRUE

Source : Company data, InnovestX Research
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AS294d90U valuation; gvavulaulod

ADVANC ua: TRUE UOU"IUI‘I EV/EBlTDA 8.5 i1 ua: 7.5 i (ul) 2568 ua: 8.2 ll‘l'l ua:7.1 i (ut 2569 auaiqu muunumlaau
ua\munau1009nu?una1nnun1nn 9.3 1 (ul 2568 ua: 9 i1 Wl 2569 FoUvEINLaOLUSENIVINSAN valuation CﬂﬂO']HUﬂaU

loaOﬂuTumamﬂumﬂ

riInQluvsasdou PE swmHUﬂauaemsYnamooYuaﬂUﬂ laglown: TRUE zjvosﬂus g:LUSAYOLASWUCD Toam?snuuuoTuumuTmosn\)
udounsoiud 2568 uast) 2569 yosauuayu valuation uveusA PE wazmstaulavovilsuon ADVANC AouinvlnadidgvAuAiiadavon
Kunauldgonuluaaranimea

Tnswaswemmhﬂssuaoensnnuo\)Us InATNeua:uudltU upside yovrist 2568 a:l 2569 yovnd ADVANC lla: TRUE UvE SRUNEU

Foansinggvi valuation Aurauld

ADVANC ua: TRUE dounsi EV/EBITDA dindiAtaaguovkunguidsonulu _ualut 2569

{x)

aaraninmalutl 2568

20.0 -
20.0 T16.2 15.5
' 16.0 + 1.9
"4 g 120 1 90 83 82 78 7=
12.0 + 3 86 85 80 78 75 75 74 50 - : S 75 74 1 T
8.0 T 4.7 : 4.7
40 + 40 T
0.0 i ¥ 1 ¥ . ¥ 1 » . F . ¥ 0.0 : —t —— —t —— —— |
) —_ —_ = —~ — —_ —_ T @ T v 5= O = & = w g =
o & c = = © @ ES c £ @ 2 = o o 29 = i B 5 = s = =
5 25 % § £z = s & F &5 82 3 & T ¢z § 2 £ & & & F 82 &
e = £ & @ = = - £ =
S Tz £F£ 2 8= 2 =T g > °3 = S T:£L & 8T 2 T 8§ 32 TS T
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® =z 5E o= - = a &= % £ zkE 55 o= » = Q 29F
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Source : Bloomberg Finance L.P., InnovestX Research
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mammisvovnduioaisiaula 18.8% Tull 2568

. WU 2568 Is1AmMarisunduevndudoanso:aula 18.8% wegn 5.26 kijuau. lasldsSumsaduayumnsigldoinmslausmskani
1aula 2.9% Bvaoanaovnutdiuov ADVANC N 3-5% a:twov TRUE A 2-3%

. Synergy dudunuo:¥ogaluayurhisuovnaudoansogivdollion 1s130Amadirisuovngdudoaiso:i downside S MwIEUTUDEN
MO:IASYPADBanAd:dvNans:nudoUseunNIsAsADUTINDINQ

. naudoansinowid@gvcinoldsSunans:nuoinAcUliitiusunuoAuMBMsMonarksgd Iwovonsieldifiou 100% u1o1nTuds:InA

masiglaonmslkusniskanvovnguiaula 2.9% lul 2568 ..luveuzAdlsUnatiro:aula 18.8% ) 2568
{(Btrmn) {(Btmn)
355,000 - 55,000 T o
. 2.0% ' +18.8% L=
' 349,833 92,594
350,000 -+
50,000 <+
345,000 =+
339,934
340,000 -+
45,000 + 44,281
335,000 <+
330,000 i | 40,000 ; i
2024 2025F 2024 2025F

Source : Company data, InnovestX Research
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BOUNLAOLUSUN Ldsou TRUE uinnd1 ADVANC

. 1S1AVYUUOVIBOUINGONGUFoaS 1Hovon valuation uwau?o a:A1a3Aso:l upside KavIsUs: yanaunowad 151A103190:1%U
ARPU Uo\)n\)ssmfnsmwnmaounua ssAodulnesiianouigoav (FBB) UsSudatwuduagivdoilion ueﬂmﬂumfsuo\)ﬂauaomsﬂu
downside $1Aados lagsouuds 1Bo31ngudoastilo:-uUsSudo outperform SET ldoghvdalion

- TRUE WuRkutdu: 1s11u:th OUTPERFORM &ks$u TRUE TaglksiAnidkunadivdwnds DCF A 14.5 uin lagduAu WACC A 7.9% ua:
LTG R 1.5% 1S150U TRUE UINA31 ADVANC Uov91nAIQ3T TRUE 9:ldSuUs: Taaumnmsds yanaunowaluus upside vovrish
uinnduasirisunat 2568 Adulaudvunsondt ADVANC ogolsfid flsuow ADVANC Auo:l upside kdonsus:yanaunoua
Aogsunu

e 1S1ALUN OUTPERFORM d1nSu ADVANC aogtsunu IOEJYHS']FT][U']HU']EJO']\)O\)OS DCF n 310 un lagdvAiu WACC n 6% ua: LTG n
1.5% 1Sh50U ADVANC lUO\)O']ﬂﬂﬁSUO\)USUﬂUWO iU upside havnisus: uanaunowuawumaonu

. n:nmauunz-nnty lﬂSUUﬂOﬂWUGOlﬂB\)O dowans: nuw\)aumouuofuUmsmuTmuoosw?ouovssnoTnsmwnlﬂaounua §SAO FBB
ADUIEEVAU ESG namfymhsunauaeaws Ao ADTWUasangmMvAulsluasilas fT]SlﬂUSﬂU']UOUGUO\)aﬂFﬂ Boozdowans: ﬂUOOS’]EJYO
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Joyalusrgvmubilludoyafimsitaiwedeansiseu: Folnavnuaisadnaoldlosnal ua:illudeyanidosiuiiozdodiold udnivd usinkannswe sululoan 1ond $1Aa (“Usen”) DladudukdosusovivAcIUgNdoY Ko
auysaivovdoyadonaioudedivla nowwAakuRusingeglusigviutiduiwavmsihiaualuyuuevueousen ua:ilunoiuAaliu eu SuRRUsINglusievuidu Boenoasuulavidmekdosudonaio laguseniu
F10udovusolransistusu kéolnavnunsiu steviudsariuemsuwsdoyaliuninavnuiriu usdnlusuRaseaudomsthdoyarkdoncuAaliulag WITunnnsel doldudnavnudvaosidqawiolunisworsandaaulo
fiounsavnu uanoNT USUN tas/kée usUnlulndouovUSUINoTDldouRyaTavKEoraUs:Tuslaq AuusEnlag ﬁ'qnﬂéwoﬁ\ﬂuswmuﬁﬁ?ﬁ

uSunkannswe dululoan wnd 91fa (“INVX”) WuusBngounusen &gl ng 91Aa (UKisu) (“add ng”) WugdoRusielkeyudWevgldeo ta:sunmsingwidisg 9Aa (UKisu) (“suimsy”) Wuusungounioagyd

ong WukdeRusielkey Joyala q AlRgodovAusIMsY Tdngus:avAweldlumsiuSsuifisuihiu

lonansavutsarlas UsUNkanNNSwe dululoari g g1fa (“INVX”) ol USUN adl 1nd g1Aa (UKsU) (“loadi nd”) WugioRusielkey lagsunmsinewladss $1Aa (UKsu) (“surmsd”) FoiduussngooRioadt
lond WWugdioRusialrey 1OURUSNLINMOMSIBUdKSUSSAssula q uov nsadionisavnuluansmsitiodorsunswe wea oy Totna ADIWIRU Y19 UN398 UNSLIASIHK S1AN JoAoIW MsAansal MsUs:IDU taz/Kso
JoyaduRs:ylulenansauud (“deya”) T5aaus:avAwaldilbudoyanaluindu ua:iiorodaoiulasnbumsikAuusthuniynnalaq kdollumsiauodo Kéolauoune kiodnsoulklauodordolauouigkannswe Tag INVX
uaz/wéonssums wlinviu Lia:gndvvev INVX goulidevsuiiadenouidemelag AbAoIEeKIENLASY ADUIESKIENYSOU ADUIFSKIEoINMSHOdY A KEonWIFIKIBsUZULItoL sullunauioinmsidkions
Hodiodonisigdoya Avd soudvudlidnaWgvnisgeyidenanils Unavnuwoigdoyalulonansaduiius:noudoyalia:aoiuiiudug soudvdonseuayreuvovaulumsdaauloavnu Joyalulenansaduisariduoin
ukdodoyan INVX 1kusiunidodio Tag INVX lususevdivnougndow auysel az/kéo Asudouvovdoyadunald

INVX avouanslumsldqawlovevauudiwevdiduolumsuAluwuiGiudeyatdunsoasiolagliidevuannaio onansaduldodvliufiawiynnanmkuaridu wa:kudiRiMsmizh doudav wguws uig $1k1e Wuwa
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring
AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI,
BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW,
ETC, ETE, FLOYD, FN, FPI, FPT, FVC, 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, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI,
OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP,
SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV,
TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, ClI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGlI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA,
SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, lIG, IMH, IRCP, J, JCKH,
JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY,
SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, 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.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.
*UsBnKSonssuMskSoUSKIsUovUSENATToMUMSHIAUQUAaRoMS U Msns:MAQNgoAUKdNNSWE Msnosa AosSUBU Wudu Bomslddoya CGR Aosas:KUNEvII0avAE10US:NOUGDY

Anti-corruption Progress Indicator
Certified ({GSun1sSusov)

2S, AAl, 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, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, 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, MILL, MINT, MODERN, MONO, MOONG, MSC, 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, PM, PPP, PPPM, PPS, PR9, PREB, PRG, 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, SCGP, SCM,
SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFI,
TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM,
VG, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:niAausuad)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD,
SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY,
BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON,
GLORY, GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL,
READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART,
SMD100, 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, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE,
THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL,
VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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