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s1A1kU BCP flanav 4.9% YTD &vAv outperform Ruduq lungduideonu (-22%) ua: SET
(-18%) azfouyuuovIBLUIARNaraldouusltiuflsuov BCP HunavAmnmsnaufidoullo
1sudo31lulnassfioAsUoLOSUOL BCP 2:5980s:018A0UIEIVOINSIMTNTURNUNOUTE
uisio:liiansakdnidgvnans:nuidoauvov GDP IneRiauladiavoinaciuduiASsadiu
msAlanid Uoduns:qusimius:u:du Ao MlsAwodulu 168 (Us:mr 8 w.a.) lagldusy
Kqu01n§sﬁofsvn§uﬁ1ﬁuua:ns‘wmnssssumﬁ (E&P) 1s7avyuuavIBLUIAdDUUDTATS
uov BCP ua:uu:tih OUTPERFORM laslis1alhkuiad105v38 SOTP i 47 uan SvaAatlu
EV/EBITDA Wev 3.1 1ri (U 2568) IfisuAuAladsuaviunguidaonuluaaiaginman >9 i

mamisanswoiu QoQ snmsdutuvuiidduuazmisoindasiuanlasu 1A BCP
D:s1gvUM{sans 2 wuau. Tu 1Q68 gondnmisans 17 au. lu 4Q67 ogvun LidgoAvanad
17% YoY Tago:ldusokyuoinrlsigoduvevssiolsonauthiuta:ssio E&P soudiolson
dasanasu 151Ma31 EBITDA vovssiolsonauthiuo:usudadduuin QoQ lagldiso
KUUDINAIMSNAUNLUEYBRUSUGTULNOER US$4.3/bbl (souflsadiongnah US$0.3/bbl)
AMsnauYeL BCP anav QoQ udanaviogndiAmmsnauaaiagoalus dodountviduws:
s1A1dTudUYeY BCP T discount ogUwifoiiguausindiuauqluludoun.a.-n.w.
iiovondunuihuuauiTsonauws:Tuuo (PKN) uov BCP GoulgoAuthiuduusun dowarh
TAmsnauWugiuvovlsvnauukodusuwuiuuagh >Us$5/bbl IRsuAInsnduaala
FoAlUSA US$3.2/bbl U§u1meUuaur‘idu&méuuo\)mju BCP aaavidnlios QoQ mosjﬁ'
268.5kbd 1WovoInAINIsSNaudauloay wid1 PKN o:1WuUsueuthjududidnndugoaan
120kbd ©1ndunumsciduviufaIsaugvulad milsuevssionmsaaratuAusudoddu
QoQ 9nAMsaalangodu WisWseuuganaw WeovonguavAacavauggma

usvalvayuid1Ayunoingsio E&P 151Us:1TUS1 EBITDA 910 OKEA 9:1WUTU 30% QoQ
21nUSUUUIERIWLTU 34% QoQ wT)oumuaUémiumar‘iﬁoano’wmé\)wéomuéiyiyw
(underlift) Tu 4Q67 udigoAvanav 16% YoY tdovornusunidrmsuigiululaspms Yme lu
2H67 SIMWAQAUFIIDEEA10319:WUTU 10% QoQ lagkang ranraaseuritu (63%
YoLUSINEUNENDKUQ) NdUssADTvIAUURNUIaNUDINMSAREFMUOAIAILTLLNIINATA
Shuou US$5-7 41U (175-245 au.) 91ns1mWaACeuriaookiinfanaw 1s1A1031 EBITDA 91
§SAOWALVIUEDIAUAINANAUTIBONIWDSDUA2aY QoQ DINUSUIUYILLA:EOUCIvSIAT
waaseuARanav

misUnd@o:USuGoadulu 2Q68 (s1ma31 BCP in:anisaAvUsneuthiuduRtiidinautsiu
s:Augvlu 2Q68 WawWunaus:Touioin synergy SouUAU BSRC kavAga wisiAimsnauo:
goAvsoullon US$3-4/bbl uauzRmasiAimsaaiao:usudoiudniu 2Q68 Foidunauioin
s imdwuAaaavuazgUavARwuduauggmaluds:inAlng Juskisdwiansimsfoadiv
TsovIu SAF 1a801d0 96% LdonoosdourhkuaBudidumuseniUilugovUas 2Q68-3Q68
([Govorndoudivsia SAF-UCO osﬂus:duci’wﬁ' US$0.43/3as IRguAus:auimanisaildn
US$1.7-1.8/aas

Uodu1duvua:n0iuAvoa Mo:ASUgRDB:a0dov:doNans:nudoncudovmMskaaeurithiTu
d8osuua:mmsnau luveuzRA0UAUKNOUTELSIAUIIUDIDEdDWarh ThuanuadenWudu
Uosudgvduq Ao misWdsullavnnkuigineonumsuaosfisidouns:on s1onsdog
vovauNSW&lussAo E&P uasguradnunsnuwosimuiglandwiuluds=ina Jodeiduvdiu
ESG RédAey Ao wans:nuuovgsAvdodvioadou ta:msusudolugovlasuriugwanoiu
aona
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Tactical: OUTPERFORM
(3-month)

Last close (Apr 24) (Bt) 34.25
Target price (Bt) 47.00
Mkt cap (Btbn) 47.16
12-m high / low (Bt) 44,5/ 26.5
Avg. daily 6m (US$mn) 10.39
Foreign limit / actual (%) 25/10
Free float (%) 59.6

Outstanding Short Position (%) 1.85

Share price performance

(%) ™ 3M 12M
Absolute (10.5) (3.5) (22.6)
Relative to SET (7.5) 12.8 (7.9)

INVX core earnings vs consensus

Earnings vs consensus 2025F 2026F
Consensus (Bt mn) 7,249 8,575
INVX vs Consensus (%) 13.4 20.9
Earnings momentum YoY QoQ
INVX 1Q25 core earnings Down Up

2024 Sustainability/2023 ESG Score

SET ESG Ratings n.a.

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 7.08 1/62
Environmental Score and Rank 8.40 1/62
Social Score and Rank 6.92 3/62
Governance Score and Rank 5.24 11/62

Source: SET, InnovestX Research, Bloomberg Finance L.P.

Forecasts and valuation undAsiK

Year to 31 Dec Unit 2023 2024 2025F 2026F PYYIEd  Sawus sudclu

Revenue (Btmn) 385,853 589,877 627,562 633,571 635,951 Jnﬁlnsnﬁmsa\)nquﬁavT?umu
EBITDA (Btmn) 39,107 38,942 50,799 56,331 62,282 . o oo " =
Core profit (Btmn) 12,655 (5,428) 8,219 10,369 12,016 UKENNSWY

Reported profit (Btmn) 13,233 2,184 8,219 10,369 12,916  0-2793-9005

Core EPS (Bt) 9.19 (3.94) 5.97 7.53 9.38  chaipat.t@innovestx.co.th
DPS (Bt) 2.00 1.05 1.45 2.00 250

P/E, core (x) 4.1 n.a. 6.4 5.0 4.1

EPS growth, core (%) (31.6) n.a. n.a. 26.2 24.6

P/BV, core (x) 0.7 0.9 0.8 0.7 0.6

ROE (%) 13.8 (5.8) 9.1 10.3 15

Dividend yield (%) 5.3 2.8 3.8 5.3 6.6

EV/EBITDA (x) 3.9 3.9 3.6 25 2.1

Source: InnovestX Research
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BCP Wukiivlugus:naumssizarAeylugsnomsaarathuuluds:inAlng Tagbdouudoaana 28.9% lugsiom
Janduulud 2567 Wusevud PTT usdnluduevlsonauthiiuRgkuiosnaudiiudu (CDU) Fdomswaadado
120kbd Kavmnihdekuadoulkadlu BSRC (B0RuU 81.7% tu 1doun.w. 2568) fiddnswanaadosounvkuauoD
Tsvnauthuvevngu BCP Awuduilugovirg 294kbd Tasbmsusulsous:ansmwesodeltioouovusinyos
WuANUdakgulumsdarihuaulla:WUNaNANg0gauovHANUARDYaA1go uSBnskuhelthduguSosudou
Tedsuamdusmsmeldas1” uvoIn” LINA3T 2,100 tKoRUs:INATNg Tagd 752 WKOASLUSUGLIMALUSUG
Esso ns:lalduaauen BCP goldsumsaduayumnmsiioRu 57.8% u BCPG Fvidu holding company lugsio
wavvuKyUBsuTevngu BCP laglfmavmswaamudadoumsiioRusounvrkua 2,053.4MW eu dutl 2567 lag
f@vnIswaa 1,180.9MW dduviundo uenoind BCP gofioRu 45.58% Tu OKEA Fvidudurlumsdidunis
ukavlasidgus:g=navla:ua1guuWuRTkan3Uvovuesiod

wudliiusshio

17103 lsUnal 2568 yov BCP 0:USUGDGIU YoY kanq inaonnssudnaus:Tosu synergy 1&UTUS:K310
BCP Aiu BSRC kavontagouuisolul 2567 uonointlsvnauthiiuven BCP gvuo:ldsuls:Tosionaoiudooms
drwuluvszinARWudulazAnsnaunudounse TaglawiaaseuAdtundudunaiv ((udwauasdwiu
Bowavingoviu) UsineuthuuduRthithn&uvoousino:avagius: cTua\)r‘ilﬁou 280kbd U 2568 HovoNo:lij
Tnskegagouunsvlkeydnounsio=ivl 2570-2571 nskgagouuisvasvaigato: gosdaseumsdoulisvlkey
vovlsvnduws:Tluuoon 2-3 Y 1Wu 4 U Usmmuwuuounuwwmauna\)uuum voaauuauussnomsmamuwuu?u
U 2568 TOEJﬂﬂSOlOSUFﬂSﬁUUﬁquOWﬂﬂTFﬂSOEﬂOﬂllU\)llﬂS\)llahlJSUTt'Uf'ﬂSUTEJnlWUUU aouuuomfsmnssmo
Wwhua:ssno E&P 2:g0A0UTOUNSDITFIUSLIUNMSUI8gUO0ESAD E&P 9:a0a0KADDINAISUIYUKEOREALUKD
kliveonlulugoouasl 2567 JusKisna1o3thusueuMsnaauev OKEA o1ousuanavuiagh 28-32kBOED
([ReUAU 39.1kBOED utl 2567 lagi upside JnmisAuwuasovlkiilaznmsindofoms

Bullish views Bearish views

1. Tsonaudhuyev BCP Gus:ansmwmodunuuiniukdooinlasvms 1. msdegriuovaunswelugsio E&P o100:dowarhlitinaonuu
Usuusvus:ansmwlsonauws:uluoudoadolu 2Q67 lag Aowaulode BCP anavegvdetion
uontkliomnmsus:kgadunulduds Tasomstgogosliusinanusa
cduvuTspnautiuR 120kbd WovmNFADMSKAQUOLKLOY
upgrading unit IWUBU AvduAUNUMSKAQ/bbl 9:a0aD ta: GRM o:

Usudoadiu

2. nszuUgaRuUTvUNSPUAaIaUeoINSSAD WD ogTRNams 2. msuwvdulussioAuaniiuarosuusouindu Soosdonarili
diumuyew BCP Hiadiusmwlus:a:eno flsongsao E&P U USBNDAIESEdvIESUMSNEIRULINDULA:ADHANSNUGoM
uasguivunsL msaaia

3. dogmstiorugoulieylu BSRC a'ouuu'\mamue\)ssﬁoﬁwUénﬁwﬂuv 3. NASMSUOLSIUIAUMSADUANAIASODEWAENISASDSIANY

1SododukdvoInidsuus:losuon synergy >6 Wuau. Tul 2567 ogo
Ama waus:TesituozAadussgvde tiovdoudt 2568 lUuouTU

Uanthijuo:dowans:nudoAimsaaiauovusen

Uoduns:Guidifey

aUavAthulussinAWudaD

7

wuoltiuwaus=nounss:e:

Crack spread vovthiju
Wugungodulu 2Q68

Crack spread vovlthjuwudu  uan
IWUTU 5% QoQ Tu 2Q68TD 1A

auavAmuggmMalulode

quavAthuuluUs:INFo:WLTU
dottiovlut 25678 KavoIn
Wudu 1.7% Wt 2567 laglduso
huumﬂan\mmuumsaouun
WUDU 19%

Tuwudumls 1Q68

Wudu QoQ udanav

1SS0 crack spread vovthuUBURGOTUD:ITU
UodudhAetyRyosaduayuAinsnaulu 2Q68
ogvlsAicnu mnsnaubuusliiufogoly
Waguuwav QoQ W 2Q68 (evon crack spread
yovlhJuGsadoAvsouLo

anmus oamﬁllﬁ\)lms'\ﬂussﬁoﬁwdénﬁwﬁumo a'\)wa
dde BCP L11nN3Us: nOUANSSIEBU UonMAT
ﬂ:numo\)msluelwa\)mmﬂanuuuua\)au (SAF)
Uo:donadcolsomuLrsp lkuovusEn §oo:EU
andgumslu 2H68

wiAMsnauaqav udisiAadifmisgnso:usudod

au YoY du QoQ Tu 1Q68 DINUIaNUAUAAYIKEORanaLLA:
flsdasanagungodu uonoINUgVINNISSUS
Us:lggumnmisuszkagadunulduinduoin synergy
uazdouuyvrilsngodunin OKEA dog
ms3AsiKAINdoulKo

uans:nudasiANUKING
+1.4 UIn/RuU

uans:nudamls

AMsNAU (+US$1/bbl) +17%

A. 25 W.9. 2568 2



innC.ve'stx

usunkannswelundu SCBX

UUD. UVOIN nos
Jolssu

UUUQ\)UO\“S“ﬁﬂOﬁU ESG

1s10v31 BCP mkuaithkingiiugusssululs:iGududvuoadsuuazavan lasiinuladidaouua: TRnoEhARYAUADIAUKIIUOLHAMS
duaumuiberrsuAuhkng Tuve:Goofu IsToR3IMSTamsua: msfAuqQuavev BCP Wuitiwalo & Boa:RouiivnoBEIIYUA:
Us:aumsailussAouovEuSKis ADIUKAIAKANYUODAINSSUMS uahn:nuTUso?amaNuuaouTmaa Uoduidovdu ESG RéhAry Ao wans:nu
vovsshodoavIadouIa:MsUSudsTugovasurugwaLIUA:o1a

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score 7.08 (2023) CG Rating DJSI SETESG SET ESG Ratings

Rank in Sector 1/62 BCP 5 No No No

Source: Thai Institute of Directors and SET

BCP youulumsdudugsionisuaudi huguimsiasuniudiu
wavvu Dnsiwudadoussioddgoogvdollioviwoaanisudos
Asuoau

uonoIndusungvnodo Carbon Markets Club WWodviasunisso
vgAIsSuauLASOa ua:ﬁ\)lEhHmaUa’oaﬁwzsms’uauthuQuei(carbon
neutral) WU 2573 ua:UasefigSouns:onllufgud (Zero GHG
Emission) uU 2593

BCP aani1stEius:Unua:irldauanid 53% Wl 2567 soudv
lasvn1s Utilization & Process Water Management 3V LW U
Us:ansmwmisldunds:un lasaamsigunus:Unlbkiunzay

BCP USK1s3an1SUovId8 100% 91nlsvndu lasldkdn 3Rs
(Reduce, Reuse & Recycle) WU 2567 wa:ussatlikuiglunisaa
UsmfuUO\)laana\)mooooaosmslmlUunuanmhuobmaTuU
2568

(S10YUUBLIBLUONAOMSUSKISTaMSAUEDIOAEEUYOY BCP Fv
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BCP (asunouidowloongusuiiovauuiniu logds:auaouwo
woalouovyusuagh 94.7% Ul 2567 IRBUAUITNAUSENIOTAA 90%
AZLLUUADIUKNWUYOVYUBUSOALOER 89% o1nyusuluwuRsoulsy
nau

AzLLUUADIWYAWURWUINVIUTdoovAnsTUT 2567 ogjh 82% aaav
910 85% UU 2566 Lidgogond kg usunlknoiudiAeyuog
sounJguazAdIuUaoany ToaémswmsumlSUﬁ\)ﬁunqomu (LTI
YoLWUINDIUIMAU 0 ASY LAISUKLIIAIAU 1 ASY

dogulaurgdviasunonssusouiugususaulsvnauiiuiwe
dolasuansaasua:nsidousoulumswouungusuagvtdususssy
BCP 3vldsusivda UN Women Thailand Women's Empowerment
Principles Awards (WEPs) (s193asusg) 91nAsnanaulluouud
dunoumifiguuaskainkalgnowATUEluaauAfou tas
dolasunisidousouia:unuinuovaasiumAssao

MMSUSKISA0WIEERAUFVALYEY BCP aglus:Auluakiiiiotfigu
AUFNI03EUOLOEKASSI

a:NousanUIIN ranking AgoN3USBNBUTUSSADIGEIAU

Usadudwsssiava©) ________JESGFinancial Materiality Score and Disclosure

+  peEuASSUMS BCP Usznoudosnssunis 15 AU Lwvtdunssunisily

Wurgusks 3 AU (20% YOVALUASSUAISADKIUQ) ASSUNISDas: 11
Au 1AURZOKTLUOVAUASSUATS (73.33% uoVAEU=NSSUNIS Environment Financial Materiality Score 7.38 8.40
Avkua) ua:nssumsitldugusmis 1 AU TaudinssumMSAKEYD 2 AU Emissions Reduction Initiatives Yes  Yes
(13.33% UovALUNSSUAISADKUQ) Climate Change Policy Yes  Yes

GHG Scope 1 (‘000 metric tonnes) 932 942

* BCP [ASumsUs:10unad1sooMsmMAuQUanonISudOUSINDQ  Garbon per Unit of Production (metric tonnes) _ _
n:lUEJUTnEJOEﬂUS:(TU “Qlan” (5 Q—]O) 0']ﬂ€lU1F1UEi\)lEI§Uaﬂ']UU Energy Efficiency Policy Yes Yes

nssuMsuseninalul 2567 Waste Reduction Policy Yes  Yes
. IsWeudmsUSKIsSamsia:msiAuQuavew BCP luRthwelp Blodiversity Policy Yes  Yes
TOEla:nOUﬂ\)US:aUﬂ’ISﬂJElaEF]OTUlUUOlﬂfyUO\)I}\J”UiPﬂS’(UﬂISO’]lIUU Social Financial Materiality Score 6.37 6.92
§sA0 A0WENNSAIUMSHTUMSAIULNUNAYNSIWOMSWABUKIU 1y man Rights Policy Yes  Yes
druwavviu aoluselanugdoulddoutde a:neuzNSSUMSDES:  Women in Senior Management (%) 37 43
yovUSLEN Business Ethics Policy Yes Yes
Health and Safety Policy Yes Yes
Lost Time Incident Rate (per 100 contractors) 0.00 0.00
Employee Turnover (%) 450 2.99
Governance Financial Materiality Score 490 5.24
Board Size (persons) 15 15
Board Meeting Attendance (%) 98 99
Number of Women on Board (persons) 2 3
Number of Independent Directors (persons) 10 1
Board Duration (Years) 3 3
Source: Bloomberg Finance L.P.
Disclaimer

MslkAzLlUU ESG yov Bloomberg 9:Us:lOUUSENMIUS:AUNISIANS ESG ﬁei’wﬁfgn‘mmslﬁumww gaaknssy lagdA:uuRdAeyN1vASISU 4 du A AUUSOU

ESG A:LUUAUEDIO0dDU doAU Las msmnuoua IOEJFY]OEJTUUC)\) 0&v10 lag 10 nAaoanga H']ﬂOO\)leSOC)Sﬂ']SlWUlC‘IUOYOI’]HOUO ESGTu Bloomberg
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total revenue (Btmn) 136,450 199,417 312,202 385,853 589,877 627,562 633,571 635,951
Cost of goods sold (Btmn) 132,122 175,744 265,934 352,115 560,039 583,147 582,954 579,519
Gross profit (Btmn) 4,328 23,673 46,269 33,738 29,838 44,415 50,618 56,432
SG&A (Btmn) 7141 7153 9,204 nn7 13,801 14,434 14,572 14,627
Other income (Btmn) 533 1,279 1,854 2,779 4,323 2,161 2,205 3,275
Interest expense (Btmn) 1,969 2,540 3,977 4,980 7,001 7,475 7,872 7,664
Pre-tax profit (Btmn) (4,250) 14,742 33,754 19,757 11,885 23,168 28,203 34,261
Corporate tax (Btmn) (1,589) 4,263 12,852 8,766 16,818 15,059 18,332 22,270
Equity a/c profits (Btmn) (592) 1,042 188 340 1,361 2,165 3,090 4,153
Minority interests (Btmn) (1,197) (2,221) (2,577) 1,325 (1,856) (2,055) (2,592) (3,229)
Core profit (Btmn) (4,450) 9,301 18,513 12,655 (5,428) 8,219 10,369 12,916
Extra-ordinary items (Btmn) (2,517) (1,677) (5,938) 578 7,612 0 0 0
Net Profit (Btmn) (6,967) 7,624 12,575 13,233 2,184 8,219 10,369 12,916
EBITDA (Btmn) 4,541 25,357 47,735 39,107 38,942 50,799 56,331 62,282
Core EPS (Bt) (3.23) 6.75 13.45 9.19 (3.94) 5.97 7.53 9.38
Net EPS (Bt) (5.06) 5.54 9.13 9.61 1.59 5.97 7.53 9.38
DPS (Bt) 0.40 2.00 2.25 2.00 1.05 1.45 2.00 2.50
Balance Sheet

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total current assets (Btmn) 47,296 69,372 111,349 121,881 105,231 130,609 132,963 139,388
Total fixed assets (Btmn) 101,027 132,413 130,995 218,548 211,311 212,798 214,834 217,514
Total assets (Btmn) 148,323 201,785 242,344 340,429 316,542 343,407 347,796 356,902
Total loans (Btmn) 63,244 80,507 81,239 128,208 127,510 141,379 135,036 131,181
Total current liabilities (Btmn) 25,502 34,105 47,852 87,879 81177 75,698 73,189 72,613
Total long-term liabilities (Btmn) 64,504 98,121 11,14 152,518 148,891 172,600 168,798 165,330
Total liabilities (Btmn) 90,006 132,226 158,966 240,397 230,068 248,298 241,987 237,943
Paid-up capital (Btmn) 1,377 1,377 1,377 1,377 1,377 1,377 1,377 1,377
Total equity (Btmn) 58,316 69,559 83,378 100,032 86,474 95,109 105,809 118,959
BVPS (Bt) 33.67 38.83 45.54 52.37 43.39 48.17 54.06 61.26
Cash Flow Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Core Profit (Btmn) (4,450) 9,301 18,513 12,655 (5,428) 8,219 10,369 12,916
Depreciation and amortization (Btmn) 6,821 8,075 10,004 14,370 20,056 20,156 20,256 20,356
Operating cash flow (Btmn) 6,162 17,229 20,018 44,967 30,470 26,420 23,519 33,244
Investing cash flow (Btmn) (6,353) (5,840) (962) (72,900) (20,193) (21,516) (22,163) (22,907)
Financing cash flow (Btmn) 14,567 (1,019) (5,146) 18,755 (18,404) 14,285 (6,013) (3,621)
Net cash flow (Btmn) 14,375 10,371 13,910 (9.178) (8,127) 19,189 (4,651) 6,716
Key Financial Ratios

Gross margin (%) 3.2 1.9 14.8 8.7 5.1 7.1 8.0 8.9
Operating margin (%) 2.1) 8.3 11.9 5.9 2.7 4.8 5.7 6.6
EBITDA margin (%) 3.3 12.7 15.3 10.1 6.6 8.1 8.9 9.8
EBIT margin (%) 1.7) 8.7 121 6.4 3.2 4.9 5.7 6.6
Net profit margin (%) (5.1) 3.8 4.0 3.4 0.4 1.3 1.6 2.0
ROE (%) (7.6) 14.5 24.2 13.8 (5.8) 9.1 10.3 11.5
ROA (%) 3.2 5.3 8.3 4.3 1.7) 2.5 3.0 3.7
Net D/E (x) 0.7 0.7 0.4 0.9 11 1.0 0.9 0.7
Interest coverage (x) 2.3 10.0 12.0 7.9 5.6 6.8 7.2 8.1
Debt service coverage (x) 0.4 1.9 3.2 1.2 1.0 1.8 2.1 2.4
Payout Ratio (%) (7.9) 36.1 24.6 20.8 66.2 24.3 26.6 26.7
Main Assumptions

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Crude run - Group (kbd) 97.2 99.0 122.6 222.0 258.4 276.6 280.1 281.8
Base GRM (US$/bbl) 3.20 4.52 14.33 8.03 4.05 6.23 6.85 6.96
Marketing margin (Bt/litre) 0.84 0.88 0.93 0.94 0.80 0.90 0.90 0.90
EBITDA - Power (Btmn) 3,640 4,193 6,400 4,219 4,817 4,913 5,012 5,112
FX (Bt/US$) 31.29 32.16 35.04 34.80 35.29 35.50 35.50 35.50
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Financial statement

Profit and Loss Statement

FY December 31 Unit 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Total revenue (Btmn) 80,538 68,048 94,346 142,922 135,382 158,057 154,193 142,246
Cost of goods sold (Btmn) 72,228 62,655 81,996 135,236 123,393 149,754 150,891 136,002
Gross profit (Btmn) 8,309 5,393 12,350 7,686 11,989 8,303 3,302 6,244
SG&A (Btmn) 1,860 2,102 2,887 4,269 2,884 3,636 3,254 4,027
Other income (Btmn) 627 718 584 851 7n 1,225 835 1,492
Interest expense (Btmn) 1,032 1,000 1,315 1,634 1,709 1,784 1,740 1,769
Pre-tax profit (Btmn) 5,967 2,610 8,618 2,562 7,999 3,390 (993) 1,489
Corporate tax (Btmn) 3,689 1,406 2,478 1,193 4,544 3,819 7,535 920
Equity a/c profits (Btmn) 29 (40) 21 139 547 (52) 474 393
Minority interests (Btmn) (629) (251) (184) 2,388 (353) 971) (406) (126)
Core profit (Btmn) 1,678 913 6,167 3,897 3,649 (1,452) (8,460) 836
Extra-ordinary items (Btmn) 1,063 (455) 4,844 (4,874) (1,212) 3,276 6,367 (819)
Net Profit (Btmn) 2,741 458 1,011 (977) 2,437 1,824 (2,093) 17
EBITDA (Btmn) 9,802 6,279 14,070 8,956 15,126 10,253 5,327 8,236
Core EPS (Bt) 1.22 0.66 4.48 2.83 2.65 (1.05) (6.14) 0.61
Net EPS (Bt) 1.99 0.33 8.00 (0.71) 1.77 1.32 (1.52) 0.01
Balance Sheet

FY December 31 Unit 1Q23 ployx} 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Total current assets (Btmn) 103,866 99,340 125,191 121,881 133,323 140,601 123,393 105,231
Total fixed assets (Btmn) 133,890 138,230 203,666 218,548 219,084 212,520 206,048 211,311
Total assets (Btmn) 237,756 237,570 328,857 340,429 352,406 353,122 329,441 316,542
Total loans (Btmn) 78,235 86,852 115,708 128,208 128,649 133,402 132,355 127,510
Total current liabilities (Btmn) 41,517 39,951 81,792 87,879 96,539 88,081 95,030 81177
Total long-term liabilities (Btmn) 110,293 112,287 140,678 152,518 151,444 160,634 148,845 148,891
Total liabilities (Btmn) 151,810 152,238 222,470 240,397 247,982 248,715 243,875 230,068
Paid-up capital (Btmn) 1,377 1,377 1,377 1,377 1,377 1,377 1,377 1,377
Total equity (Btmn) 85,946 85,332 106,387 100,032 104,424 104,407 85,566 86,474
BVPS (Bt) 47.26 46.92 54.59 52.37 54.86 54.76 42.44 43.39
Cash Flow Statement

FY December 31 Unit 1Q23 ployx} 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Core Profit (Btmn) 1,678 913 6,167 3,897 3,649 (1,452) (8,460) 836
Depreciation and amortization (Btmn) 2,804 2,669 4,138 4,760 5,418 5,080 4,581 4,977
Operating cash flow (Btmn) 13,012 8,775 10,706 12,473 6,587 5,851 2,108 15,923
Investing cash flow (Btmn) (6,949) (11,044) (35,122) (19,785) (7,224) 1,487 (5,503) (8,953)
Financing cash flow (Btmn) (3,984) 5,514 4,959 12,267 (2,026) 3,855 (11,183) (9,050)
Net cash flow (Btmn) 2,078 3,245 (19,457) 4,955 (2,662) 11,193 (14,578) (2,080)
Key Financial Ratios

Gross margin (%) 10.3 7.9 13.1 5.4 8.9 5.3 2.1 4.4
Operating margin (%) 8.0 4.8 10.0 2.4 6.7 3.0 0.0 1.6
EBITDA margin (%) 12.2 9.2 14.9 6.3 1.2 6.5 3.5 5.8
EBIT margin (%) 8.7 5.3 10.5 2.9 7.2 3.3 0.5 2.3
Net profit margin (%) 3.4 0.7 1.7 (0.7) 1.8 1.2 (1.4) 0.0
ROE (%) 7.9 4.3 25.7 151 14.3 (5.6) (35.6) 3.9
ROA (%) 2.8 1.5 8.7 4.7 4.2 (1.6) (9.9) 1.0
Net D/E (x) 0.4 0.4 0.8 0.9 0.9 0.8 1.2 1.1
Interest coverage (x) 9.5 6.3 10.7 55 8.9 5.7 3.1 4.7
Debt service coverage (x) 3.5 1.7 2.3 1.0 1.7 1.3 0.5 0.9
Key Statistics

FY December 31 Unit 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Crude run - BCP (kbd) 124.7 118.6 116.4 240.2 2.7 230.4 259.7 271.8
Base GRM (US$/bbl) 1.44 4.67 14.67 4.65 6.08 2.62 2.49 4.80
Marketing margin (Bt/litre) 0.93 0.93 0.84 1.00 0.89 0.89 0.96 0.87
EBITDA - Power (Btmn) 852 989 1,330 1,048 1,41 1,013 1,319 1,074
FX (Bt/US$) 34.07 34.64 35.17 35.63 35.65 36.70 34.80 34.00
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Figure 1: BCP - 1Q25F earnings preview

1Q24 4Q24 1Q25F %YoY %QoQ
Sales 135,382 142,246 143,072 5.7 0.6
EBITDA 14,523 7,195 10,433 (28.2) 45.0
Net profit before extra 3,649 836 1,657 (54.6) 98.2
Net profit 2,437 17 2,019 (17.1) 12,079.8
EPS (Bt/share) 1.77 0.01 1.47 (17.7) 12,079.8
Crude run (kbd) 271.7 271.8 268.5 (1.2) (1.2)
Base GRM (US$/bbl) 6.1 4.8 4.0 (34.5) (17.0)
Total GRM (US$/bbl) 6.1 1.8 4.3 (28.9) 148.5
Marketing margin (Bt/litre) 0.85 0.77 0.81 (4.7) 5.2
EBITDA - power (Bt mn) 1,41 1,074 992 (29.7) (7.6)

Source: BCP and InnovestX Research

Figure 2: Crude intake vs. operating GRM

Figure 3: BCP - marketing margin
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Figure 4: BCP - sales volume (marketing business) Figure 5: BCP - EBITDA breakdown (2024)
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Figure 6: Quarterly net profit Figure 7: BCP - PBV band
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Figure 8: Valuation summary (price as of Apr 24, 2025)

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

(Bt/Sh) (Bt/Sh) (%) 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F
BCP Outperform 34.25 47.0 415 nm. 57 45 nm. nm. 26 0.8 0.7 0.6 (6) 9 10 31 4.2 5.8 37 28 25
BSRC Neutral 5.10 6.0 216 nm. 103 75 nm. nm 37 07 07 06 (8 7 9 20 39 59 237 58 4.4
IRPC Underperform 0.83 1.0 21.7 n.m. 348 6.4 (58) n.m. 444 0.2 0.2 0.2 (8) 1 4 1.2 12 72 23.0 6.4 44
OR Outperform 12.90 16.4 30.6 20.7 132 11.6 (33) 57 14 1.4 13 13 7 10 N 31 35 39 71 6.4 5.4
PTT Outperform 30.25 41.0 425 106 7.3 72 (21) 44 2 08 07 07 5 7 7 69 69 73 34 23 20
PTTEP Outperform 98.50 162.0 73.6 50 59 63 (1) (15) 7y 0.7 0.7 07 15 12 N 9.8 91 8.1 1.5 19 22
SPRC Outperform 5.10 6.6 373 145 8.4 126 nm. 73 (33) 0.6 05 05 4 7 4 78 78 78 48 42 39
TOP Neutral 24.70 28.0 215 6.6 5.4 3.9 (62) 21 38 0.3 0.3 0.3 5 6 8 77 81 8.9 81 8.8 8.4
Average 15 N4 75 (35) 36 65 0.7 0.7 0.6 2 7 8 52 56 6.9 9.4 4.8 4.2

Source: InnovestX Research

doavoudns:

doyalusrevudidudoyanimsilamsdeansisau: Founavnuansaihadvidlosnslu ua:ldudeyanBosiiro:dedald udrivd usunkannswe sulutoari g
10 (“USUn”) DlddugurdosusaviivAcILgNdoY KioauysaivovdoyadunaIdudeadvla AnUARURUSINgoglus1BvLTIIUWsMsUausluyuUoLUOLUSEN
uaztfunoiwAatRu au SuRRUsINglus evIuLindu Foorowdsunavidmerdvsudonaid lagusenlusidudevudvliansiscusu KSanavnunsiu s1evIubsa
duomauwsdoyalununavnuiiiu usunlusudasaudemstidoyarionouAaiRula WIEUNNAsed dodutinavnudvaosidqawtolumsworsandaautoniou
msavnu uanoINd USUN Laz/kdo USUnlutn$ouovusSBnataldouisodovkdonaus:lustilaq AuusUnlaq Agnnaiodvlusigoudild

usenkannswe auluoari Lnd $1Aa (“INVX”) uusyndesRusyn &3T LAY $1A0 (ursu) ("0adl n3") WuddoRusielkejudwevdded uasuimsing

wiesg 10 (Uksu) (“suimsa”) 1UUSUngouRloadt 1ond MufdioRusielkey doyala q RlRwodovAusuAmsY T5anus:avAwelElumsiSsuiisuiImiu

nansavuisarilas usdnkannswd sululoarn nd S1Aa (“INVX”) Fol USUn 10adl g d1Aa (UKsU) (“loadd Lnd”) Wugdokusrelkey lassuimsing
wiedsd S0 (Uksu) (“sunmise”) Foduusvndosnoadl 1ond WuddoRusielke] LUunUsmﬂm\)msmumhsussnssulo q yov nsadiwemsaonuluansmsii
0dVKISUNSWH Loa 10w Tatna ASWILRU 119 UN39E UN3IASIK S1AN Jono MsAmamsal Msus:ou tax/kde Joyadufs:ylulenansauud (“deya”) 5aaus:avd
wioldiludeyanoluimiu ualiorodaoiuldsndumsladuustihuriyanalaq hsalUumslauazja KSolauos KSoBNsOUTAlaUSToKSolaUOUIBKANNSWE Tag
INVX uaz/w$onssums winviu La:gndouev INVX deuliidevsuiadonoiuidemelag NbAoIuIEeMENoasw ANUIESKIENILSOL AUIEEKIEDINMSHOEYEY
K8onowdBKIBduAULtoL Sullunamnmsldkonmsidotiodomsiddoya Aod soudvudiisinaWevnsgeydenarils Unavnuwolsdoyalutonaisadud
Us:noudoyata:anuudug soudvdostuaeuvevaulumsdaduloavnu doyalulonaisaduisarduonukaodoyan INVX iRusinidodo Tag INVX Tisusov
fonugNdeL auysal Laz/K8o AsudouyovdoyaavNaNd

INVX avouanslumsldqawtovovauldiwevgideslumsudluiuidudoyailundoasiolaslidovuannaio lonansadubsadoliuniawr:ynnaimkuatigu uas
KWTTRTMISE daudav IeuUws vg S1ku1e WUwW# docio kSauaovkius:lusuluBowitisgliionluanueuslaq WBuudolaSuaoudugeutduarsdnuaidnusoin
INVX fiou

msgougWowosatazoaUiu (Futures and Options) AowidsvgoRotvnolkiianavianuagvituaAty FolkuauAuyAnannAu MG Aeumsdadulodouts
WolvasallazeaUusu MuAsSWoISAUNELFIUzNIDMSIBU Sagus:avAlumsavnu Uszaunisailunisaonuyavriu aasaouRNLEELRMUAILISaBEUSUlGaEY
SOUABU lua\)mnunowulUuYuTonmumoazylaal\)ua\)nuumnowuawnutsuusn rmuAosWosandvAcuEsOAvKUaRoDIRaTUDINMSEoBWoDesalla:00USU
uaziuAosdaduloavnudssauteL Liax/kse lunsainddoavds MuadsvarmuuzthoINRUSALINMDAMSaLNU

nansadubsadoliulawizyanaimikua (intended recipient) imiu tazkudlEalaihdoyalutenansadubiurid dode wWeuws me Sikiheg Aaaen hoanllaaw
wSathluuaovrus:lgsuluBowicisg Wodosdsmsla q lagliildSuouayralluargdnuaidonuysoin INVX Wunsaovktn

© avouauans 2565 usinkannswe dululoar ng 1A

A. 25 W.9. 2568 7



. X
UUD. UIVDIN DS inn@Gvest

- Senkannswelung BX
Ualssu usunkannswelungu SC
CG Rating 2024 C ies withCG g
C ies 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, Ill, 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, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO,
COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART, KGI, 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, IIG, 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, TFIl, 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.
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Anti-corruption Progress Indicator

Certified (ldSumssusov)

2S, AAI, 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, ClI, 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, lll, 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, TFl, 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, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mAtoauisuni)

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, BKA, 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, lIG, 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,
LTMH, 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, SEl, 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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