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SET Petro Index  Close: 30/3/2026 661.86 +44.02/+7.12% Bt4,312mn

Bloomberg ticker: SETPETRO
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aluation summary

Rating Price TP ETR P/E(x) P/BV(x)

(Bt) (Bt) (%) 26F 27F 26F 27F

GGC Neutral 42 420 4.2 134 95 05 05
IRPC Neutral 1.9 2.00 4.1 40.1211.4 0.6 0.6
IVL Outperform 24.8 29.00 19.9 47.420.8 12 12
PTTGC Outperform 35.5 42.00 19.7 47.725.8 0.5 0.5
SCC Outperform 206.0 229.00 13.1 30.9 24.8 0.6 0.6
Average 35.958.5 0.7 0.7

Source: InnovestX Research

Relative to SET

(%) ™M 3M 12M ™M 3M 12mM
GGC 4.2 237 (15.7) 48.9 7.5 (31.7)
IRPC 359 949 1053 433 69.4 66.5
IVL 8.3 54.0 24.6 142 339 11
PTTGC 25.7 69.0 101.7 325 46.9 63.6
SccC (8.4) 123 34.2 (8.5) (2.4) 8.8

Source: SET and InnovestX Research
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Source: BloombergNEF, Vortexa and InnovestX Research
Note: Crude oil includes condensates. LPG is liquefied petroleum gas. Dirty tankers include very large crude carrier (VL.CC), Suezmax and
Aframax. Clean product tankers include long-range 2 (LR2), long-range 1 (LR1) and medijum-range (MR) tankers.
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Figure 2: agudanaugaaknssullasialilulode

Us:inA uuwm fins/3inu LPG auRu/3uq
Jdu ~45% ~8-10% ~22-25% ~18-22%
dulge ~68-72% ~18-22% ~5% ~3-5%
MKald ~82-86% <2% ~12-15% —
&gdu ~-88-92% - ~-8-10% —
UstinAlng ~38-42% ~40-45% ~8-10% ~5%
vagey ~38-42% ~53-57% ~5% —
Foalus ~92-95% — ~3-5% <1%
3uladidy ~55-60% ~30-35% ~5-8% —

Source: S&P Global, ICIS, Argus Media
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amuridvo SuiikeoNan
ExxonMobil Notre Dame de Gravenchon, France 425 1Q68
PetroChina Fushun Petrochemical Fushun, China 160 1Q68
Sinopec Qilu Petrochemical Zibo, China 350 1Q68
Sinopec Qilu Petrochemical Zibo, China 450 1Q68
Versalis Brindisi, Italy 490 2Q68
PetroChina Jilin Petrochemical Jilin, China 158 3Q68
Versalis Priolo, Italy 490 3Q68
Yeochun Yeosu, South Korea 475 3Q68
ExxonMobil Mossmorran, United Kingdom 830 1Q69
PetroChina Lanzhou Petrochemical Lanzhou, China 240 4Q69
PetroChina Lanzhou Petrochemical Lanzhou, China 460 4Q69
Lotte Chemical Daesan, South Korea 1,100 4Q69
Maruzen Chiba, Japan 490 1Q70
Sinopec Maoming Maoming, China 360 3Q70
TotalEnergies Antwerp, Belgium 550 4Q70
Dow Bohlen, Germany 565 4Q70

Source: S&P Global Commodity Insights
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6. Kuldungutlasiai: PTTGC dgoaviUuiuLduyavisy

SETPETRO Usudowwuguoagivlaatdulu 1Q69 SETPETRO USudowudu 42.8% YTD outperform SET
nlWUUU 14.9% OEJ']\)UUEJH']HE‘Q msUsuoouua noud: nouuuuomuouonuo\)mamnmoma\)ﬂswuohswu
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Figure 27: SET vs. SETPETRO
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fﬂHUOﬂ"ISlSUlOUlF]SE)\)ﬂTH\)ﬂ"ISNHCITHUYUﬂUﬂWﬂOOﬂYUlUUU 2570 uono1nd PTTGC gvldsuus:Tusy
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MWSOUQAEKASSUAGOULD 1S1AMaFI0:IRUNaUS:noUMST 2569 Wuoouummsonmnmads wuidnou
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ssnoufmsmuua ssnofsonau U\)TouswﬁuumnmsusmsoomsomﬂounULJs anamwinnduladadou
WAOAEUARGIU lsmm:nmsWUmouo\)waUs noumsiul 2569- 2570 lla: sentiment nauUTmsmunouu
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Figure 29: Forecasts and valuation - PTTGC
ear to 31 Dec Unit 2024 2025 2026F 2027F 2028F

Revenue (Btmn) 608,550 487,585 533,724 500,789 503,380
EBITDA (Btmn) 26,920 19,298 31,262 35,125 38,689
Core profit (Btmn) (24,010) (17,036) 3,353 6,198 8,689
Reported profit (Btmn) (29,811) (14,600) 3,353 6,198 8,689
Core EPS (Bt) (5.33) (3.78) 0.74 1.37 1.93
DPS (Bt) 0.50 0.50 0.50 0.70 1.00
P/E, core (x) n.a. n.a. 47.7 25.8 18.4
EPS growth, core (%) n.a. n.a. n.a. 84.9 40.2
P/BV, core (x) 0.6 0.6 0.5 0.5 0.5
ROE (%) (8.5) (6.0) 1.1 2.1 2.9
Dividend yield (%) 1.4 1.4 1.4 2.0 2.8
EV/EBITDA (x) 13.2 15.1 9.8 8.8 8.3

Source: InnovestX Research
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thiu Figure 31: uxdvdwjudu (U 2568)
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F]O']UllU\)llﬂS\)UO\)\)UOH fﬂSanEJUI}ﬂU’(UUODU 2567 2571 O‘OTHEJU']CISﬂTSﬂ']EJ’[UlUUHaﬂ Toauoaoounu
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Waa [OEJﬂ']a\)OEJUS_hO"I\)ﬂTSUS..lUU[S\)\)']UU']ﬂﬂO'] 80 UKD

msus:iiuyadiua: A WIAYL: 1s1MadUgdudunuogosatuayulAinisl 2569 Wulaudgvinsey
USLAQAUINLIASUZADUKMALANTSTAMEQS Tagmadflso: wamUuuonn 2.9 Wuau. Kavoinuianu
7.3 Wuau. i 2568 (SIWSUIWUALUELEKSU IVL U OUTPERFORM ioasfioumsinoiuidenlagasy
doadusonnaividiAa uas nmuenmsna\ﬂumsaonmuLaa\)m\)ﬂusomaosmumumswamnns atd]
oanofan uuomunuomaouua~wa\)munaouuo goAvidulodssaulus:g=au udRmuL IVL lauaavliiiu
fosuolunisAkuasIm zj\)uosﬂhenmsaa\)mumunulunauwacmcun PET ua:zlwaloataasia nsi
FunswdllagiunIswanns: owosn:ﬂannﬂhusunawmsaUsuauoamswamTo donalkmistlatosmw
LnﬂﬂomuU\)TUﬂummTuw\)nmomsmaou vnyovounu (SUSUIWUSIATNKUNY (FuU 2569) 011 19
uin lLJu 29 uIN 1V3H PBV 1.4 i (-0. SSD) la: EV/EBITDA 8.6 M zi\)sm\)mﬂmmlaaﬂuo\muU\)Tu
ﬂumnn 10.1 1M Uooalaa\)ﬂo 1) an\)nnoouuoa\) 2) ANSIWIUUS: ansmwuooaunsw&ﬂnu?ouoanm
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Figure 32: Forecasts and valuation - IVL

ear to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 541,583 447,246 433,101 433,397 438,844
EBITDA (Btmn) 46,419 31,955 42,695 45,000 47,572
Core profit (Btmn) 4,392 (8,115) 2,938 6,678 9,926
Reported profit (Btmn) (19,262) (7,348) 2,938 6,678 9,926
Core EPS (Bt) 0.78 (1.45) 0.52 1.19 1.77
DPS (Bt) 0.70 0.70 0.74 0.80 0.84
P/E, core (x) 31.7 n.m. 47.4 20.8 14.0
EPS growth, core (%) 1,027.9 n.m. n.m. 127.3 48.6
P/BV, core (x) 11 1.2 1.2 1.2 11
ROE (%) 3.0 (6.7) 2.5 5.7 8.2
Dividend yield (%) 2.8 2.8 3.0 3.2 3.4
EV/EBITDA (x) 8.0 1.5 8.1 71 6.2

Source: InnovestX Research
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Figure 33: Iasvadv adjusted EBITDA breakdown (U 2568)  Figure 34: Iasvagwaunswdsuunmugima (U 2568)
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Figure 35: Forecasts and valuation - SCC

Unit 2024
(Btmn) 511,172
(Btmn) 53,946
(Btmn) 1,832
(Btmn) 6,342

(Bt) 1.53

(Bt) 5.00

(x) 134.3

(%) (86.7)

(x) 0.6
(%) 0.4
(%) 2.4
(x) (0.4)

ear to 31 Dec
Revenue
EBITDA
Core profit
Reported profit
Core EPS
DPS
P/E, core
EPS growth, core
P/BV, core
ROE
Dividend yield
EV/EBITDA

Source: InnovestX Research

2025
496,925
56,997
4,962
14,075
414
5.00
49.6
170.9
0.6

1.2

2.4

5.7

2026F
501,581
60,204
7,990
7,990
6.66
4.00
30.8
61.0
0.6

2.0

2.0

5.6

2027F
519,222
62,783
9,988
9,988
8.32
5.00
24.6
25.0
0.6
2.5

24

4.3

Figure 37: iavmswaadudiabnaurivarodwov SCGC
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Company data and InnovestX Research

Source: Company data and InnovestX Research

IRPC (samthkung: 2.00 unn): f'iﬂss:a:ﬁu?ﬁé'uUoé‘unuumnmo:umunauuqu
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TosuusonooumumsouluoUtymmsnaouwunuooodmunamawa\) luo\)mnusunuounumsmluumu
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-1SD vovAaAsgoUKED 5 U IWUTUALGUR 0.4 1M Woa:ou sentiment S aunouuTuoamuhsmu
pInamMoatAauauNu 1SUSUWUUS:NeUNISWaUs: noumsU 2569 91AGURANA30: vanu 1.7 wu
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Figure 38: Forecasts and valuation - IRPC
ear to 31 Dec Unit 2024 2025 2026F 2027F 2028F

Revenue (Btmn) 314,833 279,572 294,799 273,926 254,575
EBITDA (Btmn) 3,331 6,583 12,21 10,900 12,256
Core profit (Btmn) (5,826) (4,544) 983 187 1,800
Reported profit (Btmn) (5,193) (3,571) 983 187 1,800
Core EPS (Bt) (0.29) (0.22) 0.05 0.01 0.09
DPS (Bt) 0.01 0.01 0.01 0.01 0.04
P/E, core (x) n.a n.a 40.1 211.4 21.9
EPS growth, core (%) n.a. n.a. n.a. (81.0) 865.0
P/BV, core (x) 0.6 0.6 0.6 0.6 0.6
ROE (%) (8.0) (6.7) 1.5 0.3 2.7
Dividend yield (%) 0.5 0.5 0.5 0.5 2.1
EV/EBITDA (x) 30.4 12.2 5.2 5.2 4.0

Source: InnovestX Research

Figure 40: IRPC - lnsvasv EBITDA
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Source: IRPC and InnovestX Research
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9. Appendix

Figure 42: PBV band - IRPC

Figure 41: PBV band - GGC
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Figure 43: PBV band - IVL Figure 44: PBV band - PTTGC
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Figure 45: PBV band - SCC Figure 46: Share price performance
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Source: InnovestX Research
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Figure 47: Share price performance - KuUlastaiitng

(%) -1M -3M -6M -9M -12M YTD
SET -5.3 +15.4 +12.3 +33.7 +23.1 +14.9
SETPETRO +7.3 +42.5 +12.4 +33.5 +36.3 +42.8
IRPC +35.2 +95.9 +62.7 +159.5 +104.3 +93.9
GGC +35.1 +21.2 +5.3 +3.6 -19.4 +18.3
PTTGC +16.8 +58.7 +26.9 +69.2 +87.5 +57.1
IVL +0.4 +42.0 +2.7 +13.3 +15.6 +42.9
Scc -9.8 +7.1 1.7 +21.9 +32.2 +10.6

Source: SET and InnovestX Research
Note: Price as of 27 March 2026

Figure 48: Valuation summary (price as of Mar 30, 2026)

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

(Bt/Sh) (Bt/Sh) (%) 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F
GGC Neutral 418 420 42 nm. 13.4 95 (73) nm. 4 050505 (6 4 5 00 37 53 46 20 11
IRPC Neutral 1.93 2.00 41 nm. 40.1211.4 22 nm. (81) 0.6 0.6 0.6 (7) 17 0 05 05 05 122 52 52
IVL Outperform 24.80 29.00 19.9 n.m. 47.4 20.8 n.m. n.m. 127 12 12 12 (7) 3 6 28 3.0 3.2 n5 81 71
PTTGC Outperform 3550 42.00 19.7 n.m. 47.7 25.8 29 n.m. 85 0.6 0.5 0.5 (6) 1 2 1.4 14 2.0 151 9.8 8.8
SCC Outperform 206.00 229.00 13.1 49.8 30.9 24.8 17 61 25 0.6 0.6 0.6 1 2 2 24 19 24 9.3 9.3 8.8
Average 49.8 35.9 58.5 37 61 394 070707 (5 2 3 14 21 27 105 6.9 6.2

Source: InnovestX Research

Figure 49: Regional peer comparison - ngutlastaii

Company PE (x) EPS Growth (%) PBV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
26F 27F 28F 26F 27F 28F 26F 27F 28F 26F 27F 28F] 26F 27F] 28F 26F 27F 28F

Sinopec Shanghai Petrochem 19.0 9.6 6.1| 209.4 98.3 56.5 0.5 0.5 0.4 25 4.1 7.2 1.2 3.2 8.6 8.2 5.8 4.5
China Petroleum & Chemical 10.0 9.3 85| 316 8.1 9.8 0.6 0.6 0.5 5.4 6.1 6.6 6.9 7.6 8.5 6.1 5.6 5.4
PetroChina 101 10.2 9.7 13.6 (1.6) 5.1 1.1 1.0 1.1 10.6 9.8 10.5 5.1 4.9 5.6 5.0 oAl 4.9
Reliance Industries 20.9 18.9 15.1 10.4 10.6 24.7 1.8 1.7 15 8.8 9.1 10.8 0.5 0.6 0.8 10.6 9.6 9.1
Mitsui Chemicals 1.9 9.6 81/ 378 246 186 0.8 0.7 0.7 6.8 8.2 9.1 4.2 4.7 5.7 6.6 5.8 5.0
Asahi Kasei Corp 12.6 1.2 9.9/ 135 122 136 1.0 0.9 0.9 8.0 8.6 9.2 2.9 3.1 3.4 6.7 6.3 5.5
Sumitomo Chemical 12.8 1.4 10.3| 346 121 105 0.9 0.8 0.8 7.0 7.4 7.8 2.9 3.4 3.9 6.7 6.6 6.1
Formosa Chemicals & Fibre 649 34.6 1.6| 175.8 87.6 197.8 0.9 0.9 0.9 12 2.6 8.2 1.6 2.3 6.5 14.9 135 146
Formosa Plastics Corp n.m 28.4 18.3| 94.9 2225.0 54.7 1.0 1.0 1.2 0.9 3.5 6.4 1.0 2.6 4.1 30.0 201 328
Nan Ya Plastics Corp 18.8 13.7 10.8| 659.6 37.4 271 1.7 1.7 1.7 8.4 10.4 15.8 3.1 5.0 7.0 17.2 131 13.2
Formosa Petrochemical Corp 222 238 17.7| 1448 (6.9) 34.2 1.6 1.7 1.9 6.5 6.9 10.6 2.5 3.4 4.8 12.8 12.2 n7
Petronas Chemicals Group 44.4 52.8 39.8/ 151.5 (15.9) 32.8 1.3 1.3 1.3 3.4 2.2 3.2 1.6 1.4 15 1.5 12.6 1.9
Indorama Ventures 25.7 17.2 15.9| 165.6 49.6 7.8 1.1 11 1.1 4.8 6.4 7.3 2.4 27 2.7 8.7 8.1 7.9
PTT Global Chemical 43.7 27.4 15.3| 1251 59.2 791 0.6 0.6 0.5 15 2.1 4.1 1.4 2.1 2.5 9.3 8.6 7.5
Global Green Chemicals 13.5 9.5 nm.| 146.4 419 nm. 0.5 0.5 n.a Bi5) 4.8 n.m. 3.8 5.3 n.a 3.1 27 na.
Alpek SA de CV 44.6 1.6 7.3| 149.4 283.1 58.8 0.7 0.7 0.7 3.6 6.8 101 0.8 6.3 7.8 6.2 5.6 4.9
Eastman Chemical 123 10.9 10.2| 40.0 132 5.9 1.4 1.3 1.3 1.6 128 13.9 4.7 4.9 5.1 8.2 7.6 7.2
Average 242 182 13.4| 129.7 1729 39.8 1.0 1.0 1.0 5.6 6.6 8.8 2.7 3.7 4.9 1041 88 95

Source: Bloomberg Finance L.P., InnovestX Research

Figure 50: ESG ratings yoousSUnfius:noussnoulastAl

) Global ESG Ratings by Third Party
Morningstar

SET ESG Moody's ESG

) Sustainalytics ESG Book ) MSCI Refinitiv S&P CGlobal
Ratings ESG Risk Solutions
ESG Rank ESG Rank ESG Rank ESG Rank ESG Rank

GGC - - - e - e - =)= - =)= 86 16 /174
IRPC - Medium 59.07 64 /93 - -/- BBB 31/ 7 72.29 31/ 230 70 43 /174
IVL AAA Medium 58.01 71/ 93 45 07/23 - -/- 69.85 43 /230 82 26 /174
PTTGC AAA Low 57.60 70/93 50 02/23 BBB 31/ 7 77.26 14 /230 88 6/174
SCC AAA Medium 62.43 54 /93 48 03/23 A 14 /71 57.86 120 / 230 71 40 /174
Source: SET

Note: ESG Ratings Information by Third Parties

Information from global sustainability performance assessors who are partners of the Stock Exchange of Thailand:
Morningstar Sustainalytics - Sustainability risk assessment: Negligible, Low, Medium, High, Severe

ESG Book - Assessment score: 0-100

Moodly's ESG Solutions - Assessment score: 0-100

MSC/ - Assessment rating: CCC to AAA

Refinitiv - Assessment score: 0-100

S&P Global - Assessment score: 0-100

0. 310.n. 2569 20
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Figure 51: doya ESG - ngullasiail

Company GGC IVL PTTGC
2025 SET ESG Ratings - AAA AAA
2025 CG Rating 5 5 5
Member of DJBIC No Yes Yes
Bloomberg ESG (Year) 2023 2023 2023
Financial Materiality Score n.a. 5.30 (1/13) 4.87 (2/13)
(Rank in the sector)

- Environmental Score and Rank n.a. 4.95 (1/13) 4.78 (2/13)
- Social Score and Rank n.a. 7.79 (1/13) 4.93 (2/13)
- Governance Score and Rank n.a. 3.73 (2/13) 4.97 (1/13)
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PM2.5 K8owans:nucedouoadou ustanfgnsadurisudu 1,500,000 du U 2568 ua:vgnisudesmusidouns:ongns
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wabvuWeaawans:nuoINMsWagULUaY Tnsvms iWothdanauRshumsstsiAataiu | MeTUU 2593
mvanmwaiolnA AS:UDUMISKAEQ) La:INA3 40 Tasus o | = usunduktvluovAnsusng luds:inAlnemth

= GGC USKISSaMSUoLESRIGIAAS lué'uumyénws?&ﬁmqﬁugwuﬁonwwméa KantAsugRKUUBsUBlagasvAy
dUTUMUULUOMY 3Rs WoASUAUSIEY | AISUBUM askungdumsdamsue:
vovIFy Fous:nouludosnmsaausuieums = VL dothi3wwhoinawaoomunaunu 25% = PTTGC avnuluinalulagwadvviukyuiBguua:
ifiauevide (Reduce) Mstdi (Reuse) la: melul 2573 ysanmslasvMssIBUIWeaLID03oUTRITAU
msthnauntsTku (Recycle) aaoadumsan | doudidoun.w. 2554 ouBvldous.n. 2568 msupuamslugsavegvudettiov lagdoith
wans:nudedvloadeula:mEelums IVL 1d8Tks1Aauaa PET LNEY 166,000 AU aomslwavbmuweada sovgvaadoluans
fMvavevids GGC goAviauktntkuglu o0 BoBosanuLWaNAGNAEOUAEOUED 3.1 swilou usEnwWuUs:ansmwmswaovu
MsaqUSLIIUoVIEBSUNSIBUAIISUASI8E | Fudu uazaomsUdosmsuouwawsuriap 4 | Uasaamsldwavvuluns:uoumswaauasiu
msionaulAlduAug (Zero-Waste to Landfill) | udu WUt 2568 Duoa PET kavmsusina gn | @AY UBNDINUUSUINGSOTOAUUSEN
thuisTsialosasounnct 362,000 du ta: | U Wn&u PTT Annlemawainlasbms
nvdeudn 96,500 Au soutlusiuouuoa CCUS tuds:inAlnedog
Nvauns1 30.57 Wuauuoa

Us:=tGudrugonu = GGC YUL‘Jﬁos‘a\)@Uumnquvulﬁ'soﬁums = IVL Buldvius:uumsdamssowdios s:au = PTTGC chidufomstwodoau TasDithkune
ATUMUYELUSEN FodonalkAziuums anadu AoUUaoany 182oUNle La: WoadoswldREvEUTRAUYLBUREYEU Taald
UssiunouWowalouovyusuaghi 92.64% U | Fvuoadeu (EHS) tia:noudodu Us:TestiimnnagnsiieonulrsugiokyuiSeu
02567 iiuAuhi 84% Bol0ulenunagng  |u yi. goavlnoiudrdagdumsddulasoms | vdoulkeddumsusmssamsug:iosdousu
uMsUSKISIaMSAUANLSUROBBUADEDAL | fopaumsuiaiulia:sudos (12P2) o wWusagaulkAulsomuwaaiawanadnsisiAa
yovusEN AMKuaTRTsLOUSIAS KLU TTLYOLOUGIKA vopuUsINMeTdlasoms Community Waste

= GGC lddarhnagnsaouUasasis o13ooun wamMsad ogwdus:uy ua:mﬁéms‘ﬂouqu‘ MOde] lleaEi\)la§u1ﬁqevuﬁnjsu§ms5oms
Jo uazavusadou 5 U (W.A. 2564 - 2568) Woaaus:innueavikamsaiftnagusq Ul Ygzog1vASUILISMINAUNDELUANEND
la:yseunmsmMsaguoudnAuNasgu 2568 Sas1MSIAQKQMSAIRUUANTGRDKUG | = PTTGC TFuusthuavanAiuiusudso
Acwlasanglus:auannalagyoiiunms (TRIR) aavLnegh 0.44 IRunu 0.66 TuU Us:anEMWNISUSKISOONMSADIUEAUWUSaNA
dudumuduandoouneta:aoiulasasnelu | 2567 usEnsnwnInoWWOWo louovanAidldogv
3 du TuA AowUasanedouyAna AU « IVL Ddasimsuiiaisuonmsrioudodukea | Gotdovd 93%

Uasaneluns:uoumsnaa ua:aouaeans VU (LTIFR) asjﬁ' 0.39 WU 2567 anavoin ) = PTTGC tknowahAeyAaumsweuunAngmw
uenmMsUHUTvIL 0.49 (U 2566) WN&WhKueRWIBAtoe vovwinviu loggoAvSnELQas:KI MU
A31 0.5 nsel/ 200,000 Goluorhvu melull | ua:Bdndoudd ua:quadovaciulasanisiias
2568 8oy wiauAufKkuaaaULINUA
= VL goavlRAowaAeyAunoukankane woduld sasimsaneonuedwiNLIUSLR
wioTARuvIUENUISatIEUBUUSAGRLNEUTD 1.89% WU 2567 (1fiuriu 3.62% 1UU 2567)
uazyuuevAildulonanuailomsiaulasgv 20S1ANVATEIMSUIALUNINMISMVILAD
g8 QaidudunoLKaNAKANETUT 2568 ‘TU“Q(‘“TUWJL{QUQ uazsasimsuauon
GuA Q‘m\g\ﬂuma‘\msmﬂu (23.63%) ua:lu msrhviuegh 0.1 Aset/1 Sugoluorhviu
ABUENSSUMS (25%)
» IVL goAvlnousuAgaunalUIRgoAUS:UU
ASUZADKUUIBYU AtUAUUAUOL rPET La:
unuINdARYRNNAUAIISAMIGAosMSS
TsiAaua:JovAumsdams PET Alligndov
aghwdallion
Us:zt@udiusssuiiivia = AEU:NSSUMS GGC Us:noudosnssuns 11 = VL DASsuUAISTIUOU 12 AU US:NoUGDY = AEU:NSSUMS PTTGC Us:noudognssuns 13

AU LWLITUNSSUMSAEs: 7 AU BDIAUASDKTD
YOLASSUNISADKLA (63.64% UOLASSUMS
Avkua) nssuMsALITURUSKS 3 AU (27.27
% YOLNSSUNISDKIA) Lia:NSSUMSALTU
HJUSKIs 1 AU laginssuMSHKEYD 2 AU
(18.18% UOLASSUMSADKIQ)

= GGC ldsumsus:iiunaghsoomsiAuqua
AomMsyavUSENdan:lsuineaglus:au “a
A" (5 ano) MnaUIAUELIaSUaaIUU
ASsSUMSUSENInetOUUA 8 Gadenulul 2568

* 1SIWOLIUUIMOMSUSKISOTaMSLAMS
MAUQUayeL GGC @oandovAULUINIY

Ugumua\)u§t§n5uq lugaanrknssu

ASSUMS3as: 5 AU (41.67% UDVASSUMSHD
AEUS) ﬂssumsﬁldlﬁu@ﬁms 2 AU Ua:
ASSUMSALOUFUSKIS 5 AU ARUENSSUMS
Us:NoudognNSSUMSKHKEYY 3 AU (25% Uov
AssuMSsAbALU:)
AssuMSIUAEUNSSUNSASSKY WOISEUN
Amoulnu uas:mAuqua nos (NCCG) Wu
AssuMsdas:namu
= USUNIasSuamMsdaduAUS:AU “GLaA” (5 a12)
9InauIAUELIESUaeITUNSSUNISUSENIng
1UUUA 10 GadeAulut) 2568

= (S1WOLAIMSUSKISTaMSUa:msmAuqua
oV IVL (BuRLtwalo oazioudiv
AIUANNSAUOVKUSKISIUNISIDLWULLA:
diumsvegngdianouauisa Ussaumsed
ua:ANUIBEINIEY ANUTUSYIaRUFTdould
doulde LazAUNSSUMSUSKISDES:

AU ous:noudosnssumsadas: 7 AU
(53.85% UOYAUNSSUNISADKLQ) ASSUASA
WluKusks 5 AU (38.46% vov
AEUNSSUAISAVKUO) la:nssuMISALTU
H{USK1s 1 AU TagluDNSSUMSKKEYD

= PTTGC ldSumsus:iiunagisoomsmiAuqua
AomsyavuSEnoan:lWsuingoglus:au “a
1&A” (5 a19) MnauIANEdIESUaMUIU
AssuMsUSUNinalul 2568

= [SIWOLIMSUSKISTaMSIa:MsiAuqua
oY PTTGC (luRlhwalo lagdouktiva:fiou
fivUs:aumsailia:AoUEEOBIEYULHUSS
aowlusvlanugddoulddoude a:
ABUzNSSUNNSBASUOLUSEN

Note: " A:tuuoglusov 0-10 lagA:tuUAgoAIIDUOAEDMSUSHISOOMSUSIGUE AR IGTNT1
Source: Company data, SET, Thai Institute of Directors, Bloomberg Finance L.P. and InnovestX Research

9. 310.A. 2569

21



UlasiAl

. X
inNn@ vest

usun KHHI'ISWEHIJﬂaU SCBX

Figure 52: Joya ESG - nguUlasiail

Company IRPC ScC
2025 SET ESG Ratings - AAA
2025 CG Rating 5 5
Member of DJBIC Yes No
Bloomberg ESG (Year) 2023 2023
Financial Materiality Score 6.47 (3/62) 4.58 (2/21)
(Rank in the sector)

- Environmental Score and Rank 6.81(4/62) 3.56 (3/21)
- Social Score and Rank 6.64 (5/62) 7.65 (1/21)
- Governance Score and Rank 5.78 (3/62) 4.52 (4/21)

Us:tlGuduavuoadou

= IRPC dvithruigaomsudesfsidouns:on (GHG) av 20% melut
2573 wazithkugaoudunarvnmvmsuaulut 2593 uaznsudesfing
Bouns:ongn3tUuAue (Net Zero Emission) melut 2603

= USENIMsAnTASLAISEIDY lvT}oh?wé\)muhuul:‘)suumﬁuos'w
dottiov 1A Taspmslsolwihwaomutavafagiuuriuassth
(Floating Solar Power) souivrkuaLihKkNgs:e:e10u00asT
UssansmwmslEwaooiuyooustn (Energy Intensity Index: Ell) tio
aaua:lgwavomuegvodus:ansmw

= Tasvms floating solar yov IRPC 10ulAsLASISLIWWIWEDDIU
uavenaguuunuassthuunalkeyigaluteldan:susanidenld Ama
dnogogaaisiBouns:onavidus:uieu 9,459 dumsuoulaoonlsd
ifguirhced Tasvmstldsus1vIamNELANSUSKISSaMsABIEou
ns:on (TGO)

= malud 2593 SCC dvithkuneAv:Uaosfsidouns:onansiduaus
GosmsldinalulagiangaWolWuus:ansMwwabvIU WUFadoums
BwaovmukyuiBeu venemsinalulaganduuazaniiumsuou waa
FuAnudesmsusaudh uas Uanauld WUW ua snmUuwatUuuha\mo
Sumsuau Melut 2573 SCC doithkngaamsudosfsidouns:on
20% 910U 2563 (IfguAU 2.7% WU 2564) ua:aamsldwaoviu 13%
910U 2550 (1Rauiu 7.1% Wl 2564)

= melul 2568 SCC dvithknemsigdaqunaunisluuuazsaq
KUUIBBU 8 dududed (IRBUAU 3.8 & udu Tl 2564) msaamsldth
nMeuUen 23% 91nU 2557 (INgunu 22.6% Ul 2564) msthuovidy
suasigua:liisuasigmnns:uoumswaaUdvnaulduguannt (e
fAuyevidgsuasignthludvnau 0% ta:uevidslusuasignthiuidvnau
0.01% U 2564) msaausuieuueviduidovmdadodumsKan 70%
AU 2557 (IRYUAU 99% Ul 2564) msaoUémmp’{uﬁ'udosoenq
meuonmMe 8% 91AU 2563 (IHeuAU 15% WU 2564)

. lswunmulhu:nUooaa\)uooaouuJuUaaanuuaa“mfymomsmluumu
yov SCC lWeuAa WovoinmMadv:ings:1euntduvoauntuaIKSU
wUs: naumanaaamzﬁlsaunS‘onans onmsUdesfsisouns:=on
ansh 22.1 Audu eu Ugnu 2565 ucuseniatulous uaithknen
uoloulumsaammsaunss)nTmUuﬂua MlkAzuuu ESG au
dvusadoudvoggonsmiaasiungusd.

Us:tifududonu

» AwWowalouovyUBUDER 80.9% T 2567 gonsuthi 78% lag Tyl
MSKYABDNUOLESADNIAODINNISUSAOVUDLBUBU
= IRPC ImowusﬁnfynuTnsomsusmsnswsmsunnalwawcuumnamw
uas uomwawmsauovunawns1wouoauumaauusunlmouiqom\w
JuAvua:godu Tuueu:RgoAvSNIASIUEISATUMSILDTUYEOUSEN
. s:cTunmu@anuo\)WJnmuos“iﬁ' 82% (1RsuAUA 80%) lagTul
QUAIKQTLIUKEYQLIUYOLWUINDIULLASULAIN

= IRPC (dSusvIasevsu:laAsuduaov Women’s Empowerment
Principles (WEPs) Awards Us:91U 2567 uov UN Women awins
o1aSuANUIMIAYUMYIWAKIUADASSULUBULLA:DOENKASSY

= melul 2573 SCC dvithknesieldoinmsuneaud usms ua:lsgdu
fldsuaain SCG Green Choice 137 66.7% wovs18130INMSUIESOU
(1R8UAU 66.7% WU 2564) ta:s1eldonmsugdauA usSms ua:lsasu
fldSuaann SCG Green Choice Ruouneurlagnsvdognmidn 33%
vous19ldonMsuIsol (IRYUAU 5.9% Ul 2564)

= ustndvithrkuneacuRowalolagsouvavgnANINMISA1SOoHU
¥ooN1o SCG Contact Center IMAU 100% (IR8UAU 100% uU 2564)
Fruoumsaziadnsuuvesullugud (IReudugualul 2564) 51uou
wunvuriumMsausyila:nagouduansuyuesu 100% (IReuAu 100%
Ul 2564) A2URAWUCIDOVANSUDOWINDIUIAEUAUWIALIUADKUQ
(luds:infA) 70% (1RBUAU 70% Ul 2564) SastMsuatiuoinms
rvudvdugeyEesurioiuvepwiinoiuuazAssiod 0.025 s1/1 &
Foluvsriou (IFgUAU 0.175 stedkSuwlinou tas 0.192 $18
dwsurssiolul 2564)

* 1510031 SCC agluchukLvAgPASIFAEsTUgaaKknssy Tagawi:
uiasmMsuAILUaoanNe adaamwyopwlnviu ADUSURGBOUCD
oAU souiivmsdamsKovlsaumu

Us:tifudusssunnuvia

= AfUNSSUAS IRPC Us:naudosnssums 15 AU Uptdunssumsill
WUFUSKIS 6 AU (40% YoDA:NSSUMSADKUQ) NSSUMSEs: 8 AU
(53.33%) la:nssuMSAIIURUSKIS 1 AU TaalnssUMSFKEYD 4 AU
(26.67% YoLAEUNSSUMSADKUA) TIUDUNSSUNISASEZONI
Jorhrkuaduch

= IRPC 1dsunsUs:IunagsoomsmAuQLanonIsuovusEnoan:l0eu
tneaglus:au “Glaa” (5 a1o) NAaIAVELIESUEMUUASSUMSUSEN
Tne10uli 16 GadeAulul 2568

* 15TWELAIMSUSKISTaMsiazmsuquayev IRPC luRtwato Tag
douKtiva:ioudivANUENUISAUELRAUSKISIUMSIDLIWULLA:AITU
Tasvmsuunaliey UszaumsaillazaouiBgosIeyuovustn AU
Usvladugidouldide ua:AeunSSUMSIESUOOUSEN

= SCC UvchdussivagwibusssutiazlusolamukanmsmiaAuqua
ADMSNA USKIsAoWEELILa:AoUAUMaTuagvdus:uU SCC
AvIKUIEWUINLIUIBEUSA:NAFOUAIUDSYSSSURIU Ethics e-Testing
100% (1figufiu 100% WU 2564)

= melull 2568 SCC dvithkngdadouwlinomukegolus:ausanisiiu
27% (1R8UAU 24.8% U 2564)

= ul 2564 AguzNSSUAISUOY SCC Us:noudosnssums 12 Au laglu
Fuoul 11 AU WunsSUMSHUITURUSKIS (92% UovASSUMSNDAEUS)
6 AU WunssUMSdas: (50% YoLASSUAISNVALUS) La: 2 AULDU
ASSUMSIWAKEYD (17% UoDASSUAISADALUL)

= WUl 2564 USUNTASUA:LIUU CG Tus:AU “GIEA" ta:NadossamsUs:iou
AoWAUKIN USavmMsUavAumMsTdoulngodoviunassUBU (anti-
corruption progress indicator) [dSun1sSusov

= ($10A2WIKUSY SCC umsmlauomwsounnsounauuomusssmn
uia llCIEJ\)CIO\)USUUS\)O'\UFHCIE)UlanNUSIﬂS (Tnsvasmusm\ﬂa) Zf\)
EJ\)F]\)O']ﬂO']F]'IlQaUUO\)OOa'IHﬂSSU

Note: " ptuuogluson 0-10 [0gA:UUUAgOAIIDUONTDAISUSKISOOMSUS:GUE 1Aty ldanoT
Source: Company data, SET, Thai Institute of Directors, Bloomberg Finance L.P. and InnovestX Research
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Joavouzns:

doyalusrevuidibudoyaRimsilamedoansiseu: Fotnavnuansagnavidlasnall uaziludoyafidesiihe:dediold udod usBnkannswe aululoari NG
g1fia (“usun”) uTosuauHsosusaoa\)nmunnoov hsoauussuUonuouaovnawouoamoio FmumomunUswngoaluswmuulUuLwa\)msmlauoluuuuonuoousun
uastunowAaliu eu ounnUsmaTuswmutmuu Foorowasunlavtdmendosudvnaio lagusenlusidudeoudeliansisausu KSoUnNavNUNSIU STUTIAM
JuemsuwsdeyaliFufunavnuihidu usinlusurasaudemsithdeyaksenowaaliulas WSlunnnsed dodudnavnudvaostdqawiolumsworsandaaulofiou
mMsavnu uenNNT USUN La:/Kéo U§L§n1um§ouowu§ﬁnmoﬂdoulr‘iaoﬁoah%madsﬂaudloq AuusBnlaq AgnnanodvlusIemUGATd

usBnKannswe aulutoar wnd $I1Aa (“INVX”) WPuusingesRusyn &gl NS $1Aa (ursU) (“0aBU Lond”) WurdoRus 8Tk udWeFLde0 ua:snmMsing
wielsg $1Aa (UKsu) (“sunmsa”) WUUSUngesAloagy 1ondg 1Uu ﬁ oRus elikey Joyala q AlRgodevAusIIASY Dsnqus:avAeldlumssauAguIidu

&

tonasadutsarilag UsSINkannswe dulutoari Long S1Aa (“INVX”) Fol USUN 1adl lond 10 (UKBU) (“1oadl Long”) Wugdokus1elke lagsunAsing
wiedsd 110 (Uksu) (“sunmise”) Soduusindesnoadt ong lugdokuselkey WURUSALIMOMSIBUZKSUSSASsUTA q yav nSadiWenmsavnuluansmsii
od0KSUNSWE Loa 1% [atna A2WIEU 110 UN3PE UNSIASIK $1A JoAIy MsAmamsad msus:Liu uaz/k$e JoyaduRs:ylulonansalud (“doya”) DSaqus:ava
weldbudeyanoluimiu ua:lerwdaouldsulumsikAuusihunyanalaq Kelbunsiauade kéalauaue kiodnuoulkiauedordolausnianannswe lag
INVX ua:z/KSonssums WLTnmu 1aandouow INVX sJauTUc‘lons‘uﬂociommuLe‘lamsﬂoq AYASUIFIKIBNLASY ADUIFSKIBNVSOW ﬂmutﬁamamnmsﬁoéfgzm
hsaﬂomlasmaouamua\) ouuJuwammnmsTuHsamsmaaaoamsluuaua Aod soudvudliisrnawevmsgey donanls una\)nuwolzsuouaiulonawsauuu
Us:neudayalia:anuiRudug soudivamiseuayreuvovaulumsdaduloavnu Uoua?uLonawsouuuoomuuomuha\)uouan INVX (Fusathdodio Tae INVX TUSusov
fivn0gNGoY auysed Lay/kso ASUGouYeLTOYaavNEID

INVX avouanslumsidqawdovavauudievdideslumsuAtuwuidudayailfunsoasiolasludevuannaio lonansadudsadolAuniawiynnaffkuaidu uas
KwdlkomMsig daudav Inguws vig 51K Wuwa aode kdauaovmids:losuluidowieisglionludnueuslag duudo:ldsunoudugsulluaisdnuaidnusoin
INVX fiou

msouroWoloosaua:ooUsu (Futures and Options) DAoUIFBvgORAoN0AlkNaNavIONUaE v TUsd ALY SollkuzaufiuyanannAu Al Aeumsdaaulodouis
Woloosala:oausu MUAISWOISANEDZIUNMYASIBU Saqus:avAlunIsavnu Us:aumsailunisavnuuovniiu 0aaaounuIdgvimuaiuisagousuldosv
sounAeu tWovondnowduluidRmue0gay deIBuavnUUINASIBUALNUELLSA MUAISWMsaANEPAcLIEEDADKUGRDIDIAGTUINMSTouBWoDesalIa:00Usu
ta:munosdaauloavnudosauten Lax/kée Tunseinbdoavds Munosyariu:tho1NAUSALIMYASadNU

tonansavudsadolénulawt:yananfikua (intended recipient) imuu tazmudlElathdeyalulenansadudiumdi dode weuws w1 S1kihe Aaaen thoonuaaw
KSouhluaovKUs:losuluidowiedssg Wadoedsmsla q laglildsSuauaaluarganuaisnuson INVX lumsaovkin

© avouauans 2569 usBnkannswe aululoar .ng S
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAI, 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, I, 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, SIWD, 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 (IGSunmsSusov)

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

Declared (Us:mAtoauisual)

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

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP,
APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGlI,
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, 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, SEl, 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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