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u 4Q68 CBG s1wmurlsundn 660 au. 1IBUTUMUA INVX uazaaramamsails luveu:h
flsansanavuiagi 142 au. oxnmsuuiinuianuonnisdogfwoviduavnuludvus:ind
s19ldsoulut 2568 1Gula 5% lagaounuvaaraluls:inAmwududu 28.2% rilsanst 2568
anav 18.4% dksull 2569 CBG dvithasuuuvaanan 32% dumsvgngaiuiduAuansig
gosua:indo CJ 1s19vaAvUs:uIeumsilsgnsl 2569 13 2.9 Wuau. (+27.4% YoY) lasaa
srilsund@o:aula 4.1% CBG Us:n1Ad19 DPS vaa 2H68 i 0.60 uIn JutAdovkuie XD
3uf 5 .A. 1IS19vAVAILUEIBYNAYNSA NEUTRAL d14SU CBG dogsimibkungl 2569 A
47 uin lagdvAu PE WhKNgR 15.7 1h (-2SD 910 PE 1adg 5 U)

fillsgns 4Q68 gnnaduoinmsuuiinuianuaInnIsdagAIvovIBuavnu CBG s19vU
filsgns 4Q68 A 142 au. FognnadumnAsUURnUIaNUOINMSdosAUoLIBUaLNUTUUSEN
Sou uueusRfisund@egh 660 au. HUIUMUA INVX ta:aaxamamsaild siold 4Q68 ogn
5.64 Wuau. anav 5.6% YoY udiwwudu 2.6% QoQ lagsialdluds:inAnaidudagdou 88%
goau1g1aula 8% YoY ua: 4% QoQ lagldsuusvruuoindounuvaalafwudu 2.8% 10u
28.8% veuzRgoauigdious:inAAadudadou 12% lagaaavuindv 51% YoY uazanav 6%
QoQ a:Asudvusvnadulunnninia sasiAisduduagn 26.1% aaav YoY UdIWUTU QoQ
o1nMmsUs=kdadeuunadvidsumsaluayuoinaaiaurAmeldindovkuignsMuooustn
1oV Nvd u 4Q68 CBG laduuRnwavianuoinmIsdosmAILTguSIUOU 518 au. Boldur
AoWTBLTUUSEN Mswo loadod (Sovnv) 1nmsavnueriu ICUK UstinAsongquluada lag
wamsdduvuyovssAndvnaialugovRmuiilbulumuimaua:inavianuasaudoition
d1rSull 2568 CBG s1evus1eldsoun 2.2 kiduau. IWudu 5% YoY lagldsuusokyuonsield
Tuus:inARALauTa 17% TuueusRsigldcdous:inAaaan 26% lasgnnaduonus:inAAUYBILAzE
Ks1soUNDNS flsgnal 2568 ogi 2.32 Wuau. anav 18.4% YoY ueuzArhlsunansodoogin
2.82 Wuau.

dounuvaaraluds:zinaudvunsv veuzisrelddious:inAnsvdo WU 2568 CBG awisa
snnaauAudounsoluaarandovduyriaviuds:inAldlddosdounuvaaia 28.2% Wulu
20 27.1% WU 2567 dksull 2569 CBG dvithiwudouuuvaaratdu 32% lagiumsns:ong
FuAruduAlansiegesua:meluipde CJ omado:imsvensarvnwudu ~25% Wid
UEUzAGOALSIAUILIA:FASNANNEUALAL CBG dvitheeausluls:inAtaula 20% TuveusRls
kanAoWs:Ias:3v lagmamsaisielddivous:inAtus:dunsvdo vl CBG dotthmsiaula
20% Tuisundooquuinomswaanluds:inAua:msavoan ta:doiduaula 10% uiBsauy
ogholsAiau soausluAuwngLlIuL0:WUdooUNSD:EDEoVUaNET 2569

AvUs:ueuMsU 2569 15180AvUS:uNISSI8TGaKSUT 2569 137 2.3 Kijuau. (+4.7%) 59
ongeavigluls:inARudoINSY ogvlsAmu siAesaliteuadsigodurhlisasirisdudu
A 26.5% (Wl upside doduisidomamsairisansh 2.9 Wuau. (+27.4%) lasmadimisuna
9:1aula 4.1% YoY
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Tactical: NEUTRAL
(3-month)

Stock data

Last close (Mar 2) (Bt) 41.25
Target price (Bt) 47.00
Mkt cap (Btbn) 41.25
12-m high / low (Bt) 69/ 39
Avg. daily 6m (US$mn) 6.20
Foreign limit / actual (%) 49 /7
Free float (%) 28.6
Outstanding Short Position (%) 1.15
Share price performance

(%) ™ 3M 12M
Absolute (4.6) (8.3) (39.1)

Relative to SET (14.1) (20.1) (50.0)

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 2,968 3,245
INVX vs Consensus (%) (0.5) (0.3)
Earnings momentum YoY QoQ
INVX 1Q26F core earnings Flat Up
025 Sustainability/2024 ESG Score
SET ESG Ratings AA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 2.82 15/57
Environmental Score and Rank 3.17 9/57
Social Score and Rank 0.80 15/57
Governance Score and Rank 5.00 8/57

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

Forecasts and valuation undLlAS1K
Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F Lauws auadsdsau
Revenue (Btmn) 20,964 22,042 23,085 24,480 25,961 Jnf)mgq:m’msa\)nqué‘a\ﬁugw
EBITDA (Btmn) 4,410 4,415 4,541 4,832 5,053 GUKAANSWES ’
Core profit (Btmn) 2,843 2,837 2,954 3,236 3,452 0-2793-9018
Reported profit (Btmn) 2,843 2,320 2,954 3,236 3,452 .
Core EPS ®1) 2.84 2.84 2.95 3.24 345  termpom.t@innovestx.co.th
DPS (Bt) 1.30 2.30 2.93 3.21 3.42
P/E, core (x) 14.5 14.5 14.0 12.7 12.0
EPS growth, core (%) 47.7 (0.2) 4.1 9.5 6.7
P/BV, core (x) 3.1 2.9 2.8 2.7 2.7
ROE (%) 23.3 20.9 20.5 21.8 22.8
Dividend yield (%) 3.2 5.6 71 7.8 8.3
EV/EBITDA (x) 10.2 9.5 8.8 8.2 7.7

Source: InnovestX Research
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LUUOLUOVISIABAU ESG

CBG ldsumsdadudu SET ESG ratings fis:au AA Tul 2568 Avs:auIGeaAul 2567 uonoInGUSENgLIASUMSSUSoLIASoLKLUIBASUDUWA
wSurivovovdns Carbon Footprint for Organization (CFO) 91n0vANISUSKISYaMsAsISouns:on (OVAMSUKIBU) 3nG28 Bviiotduio
dhAeynvosasivanuBalulknuunavnuuasgidould@dslumsworsanavnumselduusaanugvéiu

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score | 2.82(2024)

Rank in Sector

15/57

CG Rating DJBIC SETESG  SET ESG Ratings

CBG

CBG WWadas:uunsevilul 2564 Wowaalduusgnsdoss:uu

Reverse Osmosis USU1eutinnolul 2563 ta: 2564 ogi 35,688
la: 39,943 gnUAAAS WUTU 12%

dn1suskissanisuoviFaRisuoInnIsAaldonsanauluoudv
As:UoUMISgane Ao JuaaumsusKkisdanisuavidalagnouAu
nstglidogav Unduunldlky SlsAa waziivaog1vikuiay

aasaounIsAaldondwwatglosnius:ansnamudofikuauow
ANKLY

CBG ldsunmsasovaaumsuaosmsidouns:ontido

Source: Thai Institute of Directors and SET

Us:lGudiuzvuoadou (E) Us:tGudiudvonu (S)

adolomalumswauumutia:ordwiiontumwEdaRaiuYovEUBsU
AovaUNaoaMSITNSOUADASSUYOLUSEN

imswludnsvovlownsu wisuauquawlnviuagvidusssulia:
iRguAu Isw:luwinmus:aulofoiu
yolulasuagwvaoudlrAuwlnvIU La:uns:auRnu:Ia:Us:ansmw
msunuavu
Tdlolumswauunaouiluednduevyusuua:nowgoduvevdonu
uadouoadou

Us:ldudiusssuinuia (G) ESG Financial Materiality Score and Disclosure

91ARan1sdisonnisAIAuqLafonIsyevusinoan:tigulng 2023 2024

Us:91U 2567 lagaurAudviasuaaigunssunisusuning (I0D)

WUZAsLlULUUDY CBG oglus:quaian Environment Financial Materiality Score 313 347

) L e N L. _ GHG Scope 1 (‘000 metric tonnes) 82 73

CBG OE‘J‘?US']EJUOUSUH nYOSUﬂ']SSUSE)\)ﬂ']SOOC‘I']UFY]SI’]OSOO']ﬂ GHG Scope 2 Location-Based (‘000 metric tonnes) 38 35

CAC GHG Scope 3 (‘000 metric tonnes) 296 216

fu 1@ous.A. 2567 Us:sunssuMsuow CBG Tlgnssumsadas: Carbon per Unit of Production (000 of GHG) - -

L - L Total Energy Consumption (‘000 megawatt hours) 416 425

Us:saunssunistia:gusKisgogaliilsunnalunsounsolGeonu Hazardous Waste (‘000 metric tonnes) 1 1

FuounssuMSKEGLAYKUAQT 4 AU kKEoAaLDu 30.7% vovnssums  Total Water Withdrawal (000 of cubic meters) 1320 1,438
AvbkUQ 13 AU

L oo L Social Financial Materiality Score 0.80 0.80

Uszsunssumstia:usmsgogaidiaiuyanaldeoniu Human Rights Policy Yes Yes

Ussswunssumsiuiagluduskisavaa Consumer Data Protection Policy Yes Yes

L L o Women in Workforce (%) 36.30 41.02

Uszsiunssunistia:uskisgogalilduoinasaunsolGeonu Anti-Bribery Ethics Policy Yes Yes

Employee Turnover (%) 50.51 71.00

Governance Financial Materiality Score 5.65 5.00

Board Size (persons) 12 13

Number of Non Executive Directors on Board (persons) 7 8

Board Meeting Attendance (%) 100 100

Number of Women on Board (persons) 4 4

Number of Independent Directors (persons) 5 6

Disclaimer

Source: Bloomberg Finance L.P.

mstkAzlluu ESG ov Bloomberg 9:Us:IUUSENMUS:AUMSIQNS ESG ﬁ'e‘hﬁfym\)mslﬁuloww:QGawmssu Toaﬂn:uuur‘iéwﬁiym\)mst\iu 4 Au Ao AslluUSOY
ESG m:uuudiudvioaden doau ta:msmiAuqua loareglubon 0 &v 10 Tag 10 Aodnga mndevasQasMsIWuLaUQIaNKode ESG lu Bloomberg

w. 4 0.A. 2569
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Financial statement

Profit and Loss Statement
FY December 31
Total revenue

Cost of goods sold
Gross profit

SG&A

Other income
Interest expense
Pre-tax profit
Corporate tax
Equity a/c profits
Minority interests
Core profit
Extra-ordinary items
Net Profit

EBITDA

Core EPS (Bt)

Net EPS (Bt)

DPS (Bt)

Balance Sheet (Btmn)
FY December 31

Total current assets
Total fixed assets
Total assets

Total loans

Total current liabilities
Total long-term liabilities
Total liabilities
Paid-up capital

Total equity

BVPS (Bt)

Cash Flow Statement (Btmn)
FY December 31

Core Profit

Depreciation and amortization
Operating cash flow

Investing cash flow

Financing cash flow

Net cash flow

Key Financial Ratios
FY December 31
Gross margin
Operating margin
EBITDA margin

EBIT margin

Net profit margin
ROE

ROA

Net D/E

Interest coverage
Debt service coverage
Payout Ratio

w. 4 0.A. 2569

innGvest™

usunkannswelundu SCBX

Unit
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)

(Bt)

(BY)

Unit
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)

(Bt)

Unit
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)

2021
17,364
(11,181)

6,183

(2,945)
206
(89)

3,356
(513)
(0]

38
2,881
0
2,881
4,198
2.88
2.88
1.90

2021
5,382
13,804
19,186
3,381
5,427
3,648
9,075
1,000
10,11
10.11

2021
2,881
753
2,469
(1.176)
(1,116)
177

2021
35.6
18.7
24.2
19.8
16.6
28.5
15.0
0.4
38.8
1.2
65.9

2022
19,215
(13,582)
5,633
(3,078)
240
(15)
2,679
(433)

5

35
2,286

0
2,286
3,612
2.29
2.29
1.50

2022
6,347
13,692
20,039
6,087
8,187
1,287
9,474
1,000
10,565
10.57

2022
2,286
813
2,131
(498)
(1,830)
(197)

2022
29.3
13.3
18.8
14.5
1.9
21.6
1.4
0.6
24.3
0.6
65.6

2023
18,853
(13,974)
4,879
(2,660)
193
(183)
2,229
(337)

8

24
1,924

0
1,924
3,239
1.92
1.92
0.90

2023
5,802
13,741
19,544
1,994
4,283
3,948
8,231
1,000
1,312
11.31

2023
1,924
818
3,903
(863)
(2,803)
238

2023
25.9
1.8
17.2
12.8
10.2
17.0
9.8
0.4
13.2
1.5
46.8

2024
20,964
(15,243)
5,721
(2,349)
206
(146)
3,432
(619)
14
15
2,843
0
2,843
4,410
2.84
2.84
1.30

2024
5,139
13,239
18,378
2,155
4,185
1,102
5,287
1,000
13,091
13.09

2024
2,843
818
4,501
(320)
(3,984)
197

2024
27.3
16.1
21.0
171
13.6
21.7
15.5
0.1
24.7
1.9
45.7

2025
22,042
(16,198)
5,844
(2,400)
167
(81
3,530
(736)
15
29
2,837
(518)
2,320
4,015
2.84
2.32
1.30

2025
5,389
13,657
19,046
818
3,626
1,454
4,980
1,000
14,066
14.07

2025
2,837
790
3,683
(1,080)
(1,11)
1,492

2025
26.5
15.6
20.0
16.4
10.5
16.5
12.2
0.0
44.9
4.9
56.0

2026F 2027F 2028F
23,085 24,480 25,961
(16,968) (17,870) (18,951)
6,118 6,610 7,009
(2,539) (2,693) (2,856)
172 177 182
(96) (102) (105)
3,653 3,991 4,231
(727) (781) (804)

o 0 0

28 26 25
2,954 3,236 3,452
0 0 0
2,954 3,236 3,452
4,541 4,832 5,053
2.95 3.24 3.45
2.95 3.24 3.45
1.48 1.62 1.73
2026F 2027F 2028F
7,923 9,878 11,919
12,514 12,242 11,995
20,437 22,120 23,914
568 548 548
3,233 3,257 3,300
1,483 1,383 1,300
4,716 4,640 4,600
1,000 1,000 1,000
15,721 17,480 19,314
15.72 17.48 19.31
2026F 2027F 2028F
2,954 3,236 3,452
791 739 77
3,666 3,955 4,53
(400) (400) (400)
(1,594) (1,678) (1,790)
1,672 1,877 1,963
2026F 2027F 2028F
26.5 27.0 27.0
15.5 16.0 16.0
19.7 19.7 19.5
16.2 16.7 16.7
12.8 13.2 13.3
18.8 18.5 17.9
14.5 14.6 14.4
(0.2) (0.3) (0.4)
38.9 40.0 nm3
6.8 7.4 7.7
50.0 50.0 50.0

w
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Financial statement

Profit and Loss Statement

FY December 31 Unit 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q2
Total revenue (Btmn) 4,935 4,954 5,098 5,978 5,328 5,577 5,496 5,641
Cost of goods sold (Btmn) 3,613 3,583 3,667 4,381 3,866 4,073 4,091 4,168
Gross profit (Btmn) 1,322 1,37 1,431 1,597 1,462 1,504 1,405 1,473
SG&A (Btmn) 1,322 1,371 1,431 1,597 1,462 1,504 1,405 1,473
Other income (Btmn) 42 40 77 47 40 52 46 28
Interest expense (Btmn) 45 37 33 31 25 17 18 21
Pre-tax profit (Btmn) 742 8/ 899 949 9M 986 774 829
Corporate tax (Btmn) 115 123 158 168 7 191 198 174
Equity a/c profits (Btmn) (7) (6) (5) (4) 3) 2) (1) (o]
Minority interests (Btmn) 6 4 6 (0) 7 8 12 2
Core profit (Btmn) 629 720 746 782 777 806 592 660
Extra-ordinary items (Btmn) 0 0 o] 0 o] 0 0 0
Net Profit (Btmn) 628 691 741 783 760 800 616 142
EBITDA (Btmn) 993 1,083 1,139 1,182 1,163 1,202 992 1,050
Core EPS (Bt) (Btmn) 0.63 0.72 0.75 0.78 0.78 0.81 0.59 0.66
Net EPS (Bt) (Bt) 0.63 0.69 0.74 0.78 0.76 0.80 0.62 0.14
Balance Sheet (Btmn)

FY December 31 Unit 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3025‘ 4Q2
Total current assets (Btmn) 4,940 4,975 5,280 5,139 6,053 5,069 5,444 5,389
Total fixed assets (Btmn) 13,685 13,539 13,359 13,239 13,452 13,930 14,083 13,657
Total assets (Btmn) 18,625 18,514 18,639 18,378 19,505 18,999 19,527 19,046
Total loans (Btmn) 2,805 999 450 526 530 734 730 21
Total current liabilities (Btmn) 2,896 4,260 4,620 3,695 3,680 3,536 3,971 2,318
Total long-term liabilities (Btmn) 3,202 1,516 972 849 958 991 1,063 1,454
Total liabilities (Btmn) 6,667 6,364 6,390 5,287 5,515 4,934 5,572 4,980
Paid-up capital (Btmn) 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
Total equity (Btmn) 12,139 12,336 12,453 13,209 13,987 14,082 14,079 14,103
BVPS (Bt) (Bt) 1214 12.34 12.45 13.21 13.99 14.08 14.08 14.10

Cash Flow Statement (Btmn)

FY December 31 Unit 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 ‘ 4Q2
660

Core Profit (Btmn) 629 720 746 782 777 806 592
Depreciation and amortization (Btmn) 205 205 206 201 197 198 199 200
Operating cash flow (Btmn) 1,136 2,250 3,155 4,501 1,026 2,314 2,813 3,683
Investing cash flow (Btmn) (126) (156) (253) (320) (183) (392) (730) (1,080)
Financing cash flow (Btmn) (1,408) (2,335) (2,832) (3,984) (34) (1,904) (1,859) (1,111)
Net cash flow (Btmn) (398) (241) 70 197 809 18 224 1,492
Key Financial Ratios

FY December 31 Unit 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25‘ 4Q2
Gross margin (%) 26.8 27.7 28.1 26.7 27.4 27.0 25.6 26.1
Operating margin (%) 15.1 16.9 16.8 15.6 17.4 171 13.6 14.6
EBITDA margin (%) 2041 21.9 22.3 19.8 21.8 21.5 18.0 18.6
EBIT margin (%) 125.5 126.9 126.5 125.8 126.8 125.2 128.4 736.8
Net profit margin (%) 12.7 13.9 14.5 131 14.3 14.4 1.2 2.5
ROE (%) 5.2 5.6 6.0 5.9 5.4 5.7 4.4 1.0
ROA (%) 3.6 41 4.2 4.4 41 4.3 3.0 4.6
Net D/E (x) 29.6 25.0 21.0 12.3 6.3 9.0 10.6 4.1
Interest coverage (x) 0.8 0.4 0.4 0.5 0.5 0.7 0.5 1.7
Debt service coverage (x) 26.8 27.7 28.1 26.7 27.4 27.0 25.6 26.1

w. 4 0.A. 2569
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Figure 1: Earnings Review
Profit and Loss Statement

FY December 31 4Q24 1Q25 2Q25 3Q25 4Q25 YoY%Chg QoQ%Chg 2024 2025 %change
Total revenue 5,978 5,328 5,577 5,496 5,641 (5.6) 2.6| 20,964 22,042 5.1
Cost of goods sold (4,381) (3,866) (4,073) (4,091) (4,168) (4.9) 1.9] (15,243) (16,198) 6.3
Gross profit 1,597 1,462 1,504 1,405 1,473 (7.8) 4.9 5,721 5,844 2.1
SG&A (663) (537) (553) (658) (652) (1.7) (1.0)] (2,349) (2,400) 2.2
Other income/expense 47 40 52 46 28 (39.5) (38.4) 206 167 (19.2)
Interest expense 31 (25) 17) (18) 21) (33.1) 12.2 (146) (81) (44.6)
Corporate tax 949 9M 986 774 829 (12.7) 7.1 3,432 3,530 2.8
Minority interests a71) (191) (198) (174) (174) 2.0 0.3 (619) (736) 18.9
Core profit 783 760 800 616 660 (15.7) 74 2,840 2,837 (0.1)
Extra Items 0 (o] 0 0 (518) n.m. n.m. 3 (518) n.m.
Net profit 783 760 800 616 142 (81.8) (76.9) 2,843 2,320 (18.4)
EBITDA 980 965 1,003 792 849 (13.4) 7.2 3,578 3,610 0.9
Core EPS (Bt) 0.78 0.76 0.80 0.62 0.66 (15.7) 7.1 2.84 2.84 (0.1)
Financial Ratio (%)

Gross margin 26.7 27.4 27.0 25.6 26.1 27.3 26.5
SG&A/Revenue 1.1 10.1 9.9 12.0 11.6 1.2 10.9

EBITDA margin 16.4 18.1 18.0 14.4 151 174 16.4

Net profit margin 13.1 14.3 14.4 1.2 2.5 13.6 10.5

SG&A / sales 1.1 10.1 9.9 12.0 11.6 11.2 10.9

Source: CBG, InnovestX Research

Joavouzns:

doyalusrevuidibudoyaRimsilamedoansiseu: Fotinavnuasadndvidlasnal uaziludoyafidesiho:dediold udod usEnkannswe aululoari ng
$1ra (“usdn”) uTosuauHsosusaoa\)nownnoon hsoauuszuUonuouaovnawuoam\ﬂo nowumotnundswngoa?uswmuulUuLwa\)msmlauoluuuuowowusun
ua:tdunouAaliu eu ounnUsmgTuswmutmuu Fooowasunlavtdmendosudonaio lagusenlusidudeoudeliasisausu K$olinapnuNsIU s18v LT

uuLwalwauwsuoualnununaonutmuu usunlsuRasoudemsidoyarsonouAakulag WBTunnnsed oouuuna\)nuoonosluoawuolumswmsmmoaulonou
mMsavnu uenond USUN tax/kéo USBNIuAEouaLUSUNoTDdouIRuoTovKSaraUs:Tosilaq nuusunloq nqnnawonvluswamuun?o

usSBnKannswe aulutoan nd $1Aa (“INVX”) IuusingdosRusyn 1&gl 1nd $1Aa (UKBU) (“19a3l 1eng”) BuFdeRusIBTHajUGIWEDFIGEO LazsuIASTNg
wiedsg Sifa (UKIsU) (“sunAisa”) WuuSundosnoadt ond Wurdokusielkey doyala q AtRgodovAusuimsy Ddagus:avAwalslumswsaulfisuintu

tonasadutsarilag UsSINkannswe dulutoari Long S1Aa (“INVX”) Fol USUN 1adl lond 10 (UKBU) (“1oadl Long”) Wugdokusielke lagsunAsing
wWiesg S0 (Uksu) (“sunmise”) FolduusundesRoadt ong uFdoRusalkey LUunUsnLﬂm\)msmuamsussnssulo q Uov ns‘adtwomsaonu?uﬁn%msuh
2dOKIBUNSWE Loa 10w Tatna ANWILRU 119 UN3J8 UN3IASIK $1AN JonU Msmamsad MsUs:L0U Lax/k3o JoyaduRs:ylutenansauud (“Joya”) T5agus:avA
weldludeyanoluimiu ua:lewdaculdsbumstkAuuztiuriyanalag HSOlquﬂSlaUOUO KSolauows kéodnuouliiauodordotauoviskannsws lag
INVX ua:z/wSonssums winoiu ta:gndouen INVX souiumowsuwomonmu1asmsﬂoq AYASUIFIKIBNLASY ADUIFIKIBNVSO ANLIEIKIEINMSHOFEYEY]
hsaﬂowumamaouamuo\) ouLUuwaannms?uhsamstuaaaooms?uuoua Avod soua\)uoiumnmwa\)msamLaawast uﬂa\)nuwoluuouaiulonawsauuu
Us:neudayalia:anuiRudug soudvamiseuayreuvovaulumsdaduloavnu uouaTuLonawsouuuoomuumnuha\)uouan INVX Fustnigedo Tae INVX Wisuson
fonougndon auysed Las/kdo Asudouvovdoyadonand

INVX avouanslumsidqawdovavauudievdideslumsuAtuwuidudayailfunsoasiolaslidevuannaio lonansadudsadolAuniawiynnaffkuaidu uas
Kwdlkomsig daudav Inguws vig 51K Wuwa aode kdauaovmids:losuluidowieisglionludnueuslag iduudo:ldsunoudugsulluaisdnuaidnusoin
INVX fiou

msBounaWowosalia:oousu (Futures and Options) Unmul?ia\)a\)ﬁmorioiﬁlﬁowamonuoa’mﬂdsehﬁfg olikunzauAuunnannau ol Aoumsdaaulodouny
Woloesala:oaUsu MUAISWOISNELIUNYANSIBU Sagus:avAlunsavnu Us:aumsailunisavnuueavhu aavasuAcIUEsVAMUAILISABEUSUTGoEY
sounau luowmnun:nulUuTUTonmumoafgLaamua\)numﬂnmlouaonutsuusn ruA2SWSENEvAUIBYADKUARODIRTUMNMSEouaWowesallazoousdu
uaziunosdaauloavnudssautey tax/kde lunsaifiidoavds munssuauu:thoNAUENLINIVASaONU

tonansavudsadolénulawt:yananfikua (intended recipient) imiu tazmudlEglathdeyalulenansadudiumdi dode wWeuws w1 S1klne Aaaen thoonuaaw
KSouhlWuaovKUs:losuluidowedssg Wadoedsmsla q laglildsuouaaluaiganuaisnuson INVX lumsaovkin
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uu9. MsIUI0NSU usunkannswelundu SCBX

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, AQOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC,
B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL,
CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO,
DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC,
GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, llI, 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.
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Anti-corruption Progress Indicator

Certified ([GSumssSusov)

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, lll, 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, 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, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAtoaulsued)

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, KIL,
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, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS,
KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI,
MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG,
PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA,
RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, 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, 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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