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. rMuna1vAUIEEYA SET Index Blomausugudonasiomnitodunqma Us:neunudstinusudodudoulsoonns:uanisaonudiu Al euzh
MwsoulAsugRDgolAIUSUDINTowwInTua:SusannavRdatdo INVX wevsimsavnuluiudunancumwdidunagnsidosunsdu
Tumswnduuaagons:iaiuaa laguuvuuomovmsavnuidu 2 sUuwu Ao 1) nagnss:a=du (nsou 3 1oUTVKIN) WUANIDUTUNASKID
maus:$1000 1H26 NAad1o:lknaasunu (Interim Yield) aviau 2% (Us:mAshegow a.a.-n.8.) lasdukunuusliurls 2Q26 dudula

YoY ua:wuwoud (Beta < 1) {duA ADVANC OR PTT PTTEP SCCC SIRI TQM TU a: 2) nagnss:g:g19 9:10uadiowanaulinuogvgoiu
lasAaidoniulunagonintuaulansuaou noUs:samssiglunadeotloviiu 10 U, malk Div. Yield iAuta: 5%, T SET ESG Rating s:uU
A-AAA, Haus:nouMSIUAD §1U:NMSIOULASY Valuation IWUwY ua:{unouch (Beta < 1) tduA AP BBL FTREIT LHSC PTT

. douddutaanaiulneindsulnooguunourunoulia:gnduinaoudosdodsukmABLdadnantlukan lag u.A.-A.w. SET USuduladdoinusy
KUUYOLIBUNUAILBIARTKALTN LAUSSEINIANISALNUAGUWANRUSE1YS0a18TU T.A.-1W.8. DINBUDUADILTAUTDS:KI0EAKSTY-BKSIU
AouRo:WUAINAULGTUTATU W.A. LUADIAIOKIVAKSTLLA:BKSUDKITogAaVASIVIA UoNAU Tusvdorutuuluiundudidnnsatng (Lh
las DELTA) Rldotavdoinns:uaavnudiu Al nolandogoiaulaoghvoudounsv ourilk SET USuTu 24.7%YTD ua:wandu 2.8% UUIAIAQ
JoWwnn (28 A.wW. 69) 1ds=Au 1,570 9a BvAaLdu PER 69F As19 16 1M

. o870(sAd IowosaNDBuovAUIFEYY Wu31 SET DmsUsudoanavavaanngagoa (Maximum Drawdown) goev -9.5% uveuzA SETHD
Drawdown IWWgV -6.1% Botdukangiuidous: 0n¥oINay SETHD UADIWAUNOURCASGT LasdAIuNUNIUdDLSYAS: unn?dc‘mo’ﬂuu’ow‘immo
Ualiehplaly EJ\)YLJﬂ:nuu luowmsmﬂuu\) Valuation UOOUU wu31 SETHD dviiaoutihauloeghvouin laeld PER 69F ogfis1o 9 i dind
ADELTOUKALA 10.3 1N La:dvdndAEgUoY SET A 16 IMegobdadiAey Mk INVX Uov Risk-Reward mﬂmsa\)nuTu SETHD Tu
Uoguugvoglus:aunAuA Taetlomalna Upside u1nn31 Downside lus:g:du-naio
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SETHD numudausvns:unno1ndnga ua:UogUuu Risk-Reward gvAumavnu &

. AvuddutaaiakulneindoulkooguuAoIURUNIULEA:0NIUIAZOUAD8T0I8UKMALBLAASN (Sentiment) 1Wukan lag u.A.-n.W. SET Usuuu?oomﬂusw
Huuue\)l\)unum\)zﬂmnTHalm umusssnmﬂmsa\)nunauwaﬂwuom\)somscﬂu 0.A.-1U.8. DINBUDUADILTQUEDSKIVAKSTY-BKSIU ADURD:WUAINJULNG
Julalu w.a. UUAIUAIOKIVEKSYILazDKSIUD: mueama\)ﬂswh U2nAU UuS\)ziehuwuuu?ununaumannsauna (Ulas DELTA) nYomua\)amﬂﬂs ligavnu
au Al no[aﬂzf\)a\)mu[mom\)lm\)uﬂsw ourlik SET Usuuu 24.7%YTD La:wandu 2.8% Uuoiniiadowwin (28 A.w. 69) u1gs:du 1,570 9a Zi\)F]QlUu PER
69F fis10 16 1NN og0(sAd WoWoSaUNDGUOVAIUIFEY WUS1 SET UmsUsudoanangoganingagaa (Maximum Drawdown) gotiv -9.5% veuzh SETHD
U Drawdown Wev -6.1% Bviukanguidols:9ndsinau SETHD TADIUKRUNOURCIAST LiazdA2IUNUNIUGLSOAS: unn?oonoﬂum\)noamlwumoﬂqo

« INVX Uovo msa\)nuTuhuUuwaﬂfumwa\)a\)ﬂ\)luummaonnUaooﬂazi\)enmsamou[onamsasn\)ﬂs uadUaaRaEUD La:ad1oAuIvALIUS:g:eno(d
Wuogvd soun\)a\)zjoaaoﬂmuwuwouuoowosma\)nuTuuoomamUsumu a\)TUﬂowuu Luowmsmﬂuu\) Valuation UpQUu wud1 SETHD gviinoiuunaulo
lasl PER 69F eanswo 9 1M dndMaaggoukadh 10.3 N LadvdindAmIaaeuoY SET R 16 Inogvidugdiney m?nuo\) Risk-Reward 91nmsavnuiu

SETHD goAuA loedlomatAa Upside L1131 Downside Tus:e:du-naw
SETHD iinwriunsudlugoavdnga
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Source: Bloomberg, SETSMART, TQProfessional and INVX Research
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* Drawdown muomommoummsaomaﬂauLsua\)mswu (27/2) avdun SET moocnao (4/3)
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« INVX wovd1 msavnuluRuduwas:e:e1ot0uneyuoadrAtylunsadivnoulvAvAgLEU ws1-oosagvns:uaiduaanaiiiaus a:aanou
Funouvevwasaavnulugovaarausugu lag INVX AaassRutunagodvineumwddksuavnus:g:e1o meldibouly aod 1) waus:noums
Juusliudupvkodulaldlus:o:910 uas Valuation goliiuwo lagil PER k§o PBV cdindik§olndiAuvAtaagdourdy 2) us:damsoiadu
waaiauedadonuliidnngy 10 U ua:Aali Div. Yield goifiula: 5% 3) stmRUNurouddoliguiu SET (Low Beta < 1) 4) giuzmsLou
udounso JAoWIEESLNIVMSIBUCH (Net Debt/E < 2, ICR > 1) ua: 5) U SET ESG Rating A-AAA a:Noud1lAUIEIONOSALAAIUIEEDMS
duguvmuc mikdAnsmwiaulaua-sretdunalddeition Fowul 5 Ruluwanuhaulodrksuaonus:g:61o tdun AP BBL FTREIT LHSC PTT

sukubuwagon INVX trgtuzthidosun 6 T.a. 2026 dud DIF KTB ua: TISCO gvavuevidukulunagodvincumwdikuidu lagdnaonui
Kuogudo avuuthdiowwasuluwalus=g:a10 LddnSudnavnUNgLIuTAU LUUNSOIOLKI:IINFDSIMBUAD KavargasimMRUUSUGUDUMTA
Valuation yovKud@vaolus:g:du

d
v

Cont. Div.

Div. Yield

DPS

Core EPS Core PER PBV
. Int. Cov.

_ . . SETESG Beta Growth (%YOY) (X) (X) (Bt/ share) (%) Paid IBD/ E Ratio Tar:get

KanNNSwWeg Ratings (x) 1Qx26 1026 Z:;(r:s
2026F 2027F 2026F Band 2026F Band 2025 2026F 2027F 2025 2026F 2027F (Years) (x)

AP AA 0.89 7.5 6.7 4.9 -1.5SD 0.5 -2SD 0.52 0.52 0.55 7.1 7.1 7.5 24 0.6 7.4 10.00
BBL AAA 034 | (1220 | 41 | 82 | Avg. | 06 | Avg. | 1000 | 1000 | 1025 | 58 | 58 | 59 23 LLR g%’;rage 180.00
FTREIT* 0.33 5.4 0.7 12.9 -1SD 1.0 -1SD 0.76 0.81 0.82 6.6 7.0 7.0 12 0.4 7.4 14.00
LHSC* 0.29 7.6 3.6 8.9 -1SD 11 +2SD 118 1.20 1.24 8.1 8.3 8.5 10 0.3 10.4 16.50
PTT AAA 0.51 61.9 (7.5) 9.4 -1SD 0.9 Avg. 2.30 2.40 2.50 6.3 6.6 6.9 25 0.3 17.2 44.00
* KUogavnuus:nn REITs o:{dmsuUs:10u SETESG Rating . X
Source: INVX Research NN c vest
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AP - Junaauusliunauuiaula

Target Price 10.00 u1n C

IKQHaNMsavNUIBLWUIU

1)

2)

3)

goaq presales W¥oL 4M26 og 1.4 kiduau. Aadu 29% vooldnvln 4.9
kuau. (1aula 4.6%) AP goavithidadolasvnsikui 5.5 kijuau. WUd
wsounudamuagUavAuadasimsuiiasauioodvlnadBa dnsSudonvoa
dudunu us¥nAadiwans:nudalasvaistuldo:idAa uderofudunu
TagsouUsuwuduagolos 1% doudt 2027 WWudull

AP T backlog ogii 3.96 kiluau. lagus:neu 47% (131 1.85 Kijuau.) L10IN
TAspnstuosu Bumasio:susgiliusigldnvrualutd dounwdaiuneula
Boifruasugsrolaluoudvd 2029 1s1A1031 backlog 65% o:ansudidu
s19(alut 2026

1s1AvUSNEUAISAlsansy 2026 130 4.64 Wuau. (IWUTU 7.5% YoY) 91n
s19(d 3.94 kibuau. (IWUTU 5.6%) 1stAaowausznoumsiu 2H26 9:0no1
TH26 lagldsuusoryumInMssSussiedonn backlog Aoulasounu

A%WFEIVAARY

msudvdusuusy msvaluslususimrizsasiiiisduduusudoaqan Lias
ANSUSKISDOMSTUAALAAY

exrtot0ec | 2028 | 2025 | 20268 2027 2028

Net profit (Btmn) 5020 4,317 4,640 4,950 5,080

Core profit (Btmn) 5020 4,317 4,640 4,950 5,080

Core EPS (Bt) 1.60 1.37 1.47 1.57 1.61
Core PER (x) 4.7 5.3 4.9 4.6 4.4
PBV (x) 0.5 0.5 0.5 0.4 0.4
Div. Yield (%) 7.9% 7.1% 7.1% 1.5%  1.7%

Historical Dividend per Share and Yield

0.8 9.2% 10%
8.6%

0.6 71%  7.1% Lo% _ gy
5.9%

0.4 6%

0.2 4%

2020 2021 2022 2023 2024 2025 2026F 2027F

DPS —e—% Div. Yield [RHS]
Source : SET, INVX Research
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BBL - LLR gvhgaua:zdunagvo

Target Price 180 u1n C

IKQHaNMsavNUIBLWUIU

1) BBL I LLR coverage gongalungun 306% tu du 1Q26 sovSUADIUIEEDIN
IOUIWoNgoTu sulnacnavAsIuluazdusannaIv

2) mstaulavevaulde YTD A 2% &vidi BBL 01013UT 2026 i 2-3% 1180 BBL

Net profit (Btmn) 45,211 46,007 40,670 42,904 46,208

Core profit (Btmn) 45,211 46,007 40,670 42,904 46,208

22.5

7.8
0.5
5.9

5.8%

5.9%

goavithmsiaulavovaulsot) 2026 130 2-3% EPS (Bt) 237 241 213
3) A1031 BBL 9:AY DPS T 2026 13 10 uin (Sasimsorgivuduna 47%) InAu PER (x) 74 7.2 8.2
U 2025 AaWusasiwaasulinumnbuduwa 6.2% PBV (x) 06 0.6 0.6
no1u[§.u“a°1ﬁty DiV. Y|e|d (%) 4.9 5.8 5.8
. ﬂowule[s\)muF}mmwaunswamnmo:msugﬂozj:aomoua:ﬂowum\)msao Historical Dividend per Share and Yield
NLAUSYAEQS .
12
8
4
0]
2020 2021 2022 2023 2024 2025 2026F 2027F
H 2H —e—%Div. Yield [RHS]
Source : SET, INVX Research
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PTT - dasbulunaddaltiov Target Price 44.00 uin G

IKQHaNMsavNUIBLWUIU
Vonrtoatoss | 2024 | 2025 | 2020F | 2027F | 2020

1) luloassAoASUOLDS ASoUAaUdull-nalvun-Uatgul astowasaduqa

funa1vANUNUKNOUSIATGIU flso1nssAo PTTEP (dSuwauonoinsial plist grelt (Bl e Rl L
UIJUNgOIULtoLYINTDIYNIVADSTAEAS LWIEVASIWDULATVEDNACONTS Core profit (Btmn) 81770 68,099 110,234 101,939 102,038
Ususwmm?ﬂuzjo\g 4Q26 veuzhgsAoMziluukdons:uabuaaiuav aa A [ I B R -
wans:nuonsIAUTULEUTaSIATRUNOU
) L, . L s . Core PER (x) 127 153 94 102 102
2) U 2026 Amafistwudu 13% YoY 91ns1mUihiutadsngodu ovoinos
PBV (x) 09 09 09 09 09

avaswluazdusonnaivtoksimuiugondIAIa BANDISOKUUDINMIS
WudovevUlasiaba:lsvnaullo:3apuningu YeuzNssADisNsLAao dou Div. Yield (%) 5.8 6.3 6.6 6.9 6.9
yaAkuuhaulo stmdoquudovien PBV 0.9 1M wsaumalk Dividend Yield

q\)ndan: 6% Historical Dividend per Share and Yield

. 6.9%
2.5 639 O:6% 7%

5.8%

3) waus:noumsuaz:giuzNMvuAISIBUYoOL PTT golAULdvLASY  1I010199:

JOALIAUIEYLDINASUNSALBDUOVMASY La:rlkmMs:n1vMSIOUIWUTU 2.0 B R B 6%
[ovmnuoagnklinvAvUaLASLNUNUU Ldgvaglus:aunusSKisoamsia 15 5%
AIHIVAA 10 g
t}l - - T a . - e . 0.5 2.73 3%

¢ MO:ASYPADBzadAD ADIUNUKNIUYODSIAUNITU MSADYAIUOVAUNSWE NS o iy

Waguwlavnnkuie Lassguiaunsalsvsiaiiiuuiguan Uodgidevdiu
ESG NdAey Ao wans:nuyeovssAvdoavoadou a:msdsuaslugovilagu
Wiugwavviug=ana

2020 2021 2022 2023 2024 2025 2026F 2027F
H 2H —e—%Div. Yield [RHS]

Source : SET, INVX Research
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FTREIT - tduluwaduazuuav

Target Price 14.00 uan C

IKQHaNMsavNUIBLWUIU

1) wusldumsiaulavoonvlsvoiuia:AavaumMgoaAvLTvIASY WINduTsovIuo:
onowlaaduns &1sSunciuAvoaBovaumulkuuovAdavauAIiU AMASTD:
dowans:nudewamsdiiumiudoudvdina Wovornriandvuovnovnsad
oglunandoUmulkiidngdaaradios uanovnsadgviiindoiignudounsvoin
ngu Fraser dowalknwsoudasinisiiwuRvovAvlsvvula:AavauAlu
3QFY26F Guusliulsudoasuny Yoy ia: QoQ

2) uwumsavnulugunswalkugoavidulumuuwu lasmaso=iad§odulugov
1@oun.s.d laguunassnssuliiding 1.5 Wuau. Avlinevnsadoss:kdo
WOISENADIUIKUIEUI0:WUNUKSDBLKELIDUNUDIAASATUNDKUOKSOND
dovn1v

3) fhilsuna THFY26 Wuluawnisimald dvduisidoavds:ureunisrlsundu
FY2526 13R 2.9 Wuau. IWudu 5.4% YoY lagUoguuisiAnanised DPU d1ksSu
UFY2526 A 0.81 uin/kuog Aalusasiwaaauunumnduduna 6.8% AVl
wusldu upside  9:u19INAISITIAVNUAUNSWETKUBPA1a31:AaTUTU
4QFY26

AIEYVA ALY

NuusliuAsuganlandvaAviAoURURoUMUnaulouemMERaguudaviu 2)
Ao lLUBUMYATSTMaasovdonalimsavnuaidioan{uld

8

ear to 31 Dec FY2024  FY2025 [FY2026F(FY2027F|FY2028F

Net profit (Btmn) 2,402 3,464 2941 2,963 2,992

Core profit (Btmn) 2,558 2,790 2,941 2,963 2,992

Core EPS (Bt) 0.78 0.85 0.90 0.91 0.92
Core PER (x) 14.5 13.6 12.9 12.8 12.6
PBV (x) 1.0 1.0 1.0 1.0 1.0

Div. Yield (%) 6.4% 6.6% 71.0% 7.0% 7.0%

Historical Dividend per Share and Yield

1.0 oo

0 o 64% 64% 64% 66% 0% 8%
57%  5.8%

0.6 —  o— . -— %

0.4 2%

0.2 -

0.0 0%

2020 2021 2022 2023 2024 2025 2026F
TH 2H —e#—% Div. Yield [RHS]

Source : SET, InnovestX Research X
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LHSC - s©19ldinoudunvgy

Target Price 16.50 u1n C

IKQHaNMsavNUIBLWUIU

1)

LHSC avnuluAugnisAt 2 1Ko Ao Inosiuoa 21 olAn ua: tnosbuoa 21
Wnen dasimsiwuilu 126 dksualrAnogn 96% AoUTILNSLAD QOQ
uaswnenogn 99% (01n 97% U 4Q25) doamsnevnsads:y3ndasinisdo
Jeyey 1 goAvgvath 80-90% drSunvaovAudmMsm ta:nsusuiusas
Agveglubon 3-5% AvduisIBIdedMisund 2Q26  Uro:idula Yoy
doltiov 1ansvas QoQ

2) lasvasvsigldmhnonowduav laglasvasivAsidiksu tnostuoa 21
olAn WuuuuAvN 84% La: INosSUuoa 21 Wnen agn 70% Foo:308911Q
ADTURUNOUUOLSIE {AAIN

3) lagUoquuisimansad DPU U 2026 1.2 uin Aaldusasinaaaulnuoin
IDuduna 8.2%

ANULIAYVAALY

1) ADWIEYLINEOAUMSAodeyIWURIEINMADO:KUQY 2) ADUIEILAIUMS
NS:9NAD WoVDIN LHSC DNSWIFUIWED 2 lAsons

oo v o o o e

Net profit (Btmn) 1,365 1,289 1,336 1,364
Core profit (Btmn) 702 1,198 1,289 1,336 1,364
Core EPS (Bt) 0.89 1.51 1.63 1.69 1.72
Core PER (x) 16.4 9.6 8.9 8.6 8.5
PBV (x) 1.2 1.2 1.1 1.1 1.0
Div. Yield (%) 72% 81% 83% 85% 8.8%

Historical Dividend per Share and Yield

1.5 8.1% 8.3% 10%

7.2%

6.4% 8%

1.0 6%

05  2.4% ' 4%
2%

0.0 0%

2020 2021 2022 2023 2024 2025 2026F
H 2H —e—% Div. Yield [RHS]
Source : SET, INVX Research . X
inngvest
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rkuduWas:g:du IWwoansutbudunas:kovn1a d.A.-n.9. U kavus:N1ALU 2Q26

2

o

- rhunav SET Adlomausumudonsiomntodengma uoniu dstildusuiudouusvritnagogalniluduaiknouninns:iaaonudiu Al 3o
kuulhdusvdolduiluhundudidnnseling SANLATWSOULASUFADTLIAIUIUSIUTIVOINAVASIUA:SUSONNAVATAITo Foaa10019
Usziliuwans=nucinulu Mk INVX wevdimsavnuluiuduwaneumwadoidunagnsidosunsidudiksumswniduuasagions:iaiduaalu
s:gzdu Nod INVX ldAnasshutuwalduibneuauiakuiaudirsuwasaaonulugon 3 Woudoktn meldibeuly aod 1) Wuguudounso
ua: 2Q26 marisunagoaulald Yoy 2) mabiduduwasios:k31oma (Interim Div. Yield) oanshls 1H26 laglik Div. Yield (Au 2% Fomao:
JUs:mAshgublunarkdous:nAvu 2Q26 WEow &.a.-n.8. T ua: 3) s1mMRUNUNOUATDIR8UAU SET (Beta < 1) IWOE28aQUSHASILNAYOD
wosaluguaarausugnu Fowuid 8 Auluwanuhaulodksuavnuau {dun ADVANC OR PTT PTTEP SCCC SIRI TQM TU

Core EPS Core PER PBV DPS Div. Yield mawulunacy
Growth (%YoY) (x) (x) (Bt/share) (%) voa1H26
2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2025 2026F 2027F (BtI/)sl:Zre) Div.(; ;eld
ADVANC | 0.57 14.7 6.2 19.9 18.7 19.0 17.5 34.30 16.87 17.91 9.7 4.8 5.1 7.74 2.2 415.00
OR 0.93 19.6 12.6 1.3 101 1.2 1.2 0.60 0.60 0.70 4.8 4.8 5.6 0.30 2.4 18.00
PTT* 0.51 61.9 (7.5) 9.4 10.2 0.9 0.9 2.30 2.40 2.50 6.3 6.6 6.9 0.94 2.6 44.00
PTTEP 0.28 43.2 (12.6) 6.8 7.7 1.0 0.9 8.75 9.00 9.25 6.2 6.4 6.5 4.22 3.0 175.00
SCCC 0.24 12.5 4.6 10.6 10.2 1.1 1.0 11.00 10.00 11.00 7.5 6.8 7.5 3.64 2.5 200.00
SIRI 0.83 (2.7) 1.6 5.7 5.6 0.5 0.5 0.13 0.13 0.13 9.0 8.8 8.9 0.05 3.5 1.68
TQM 0.88 2.7 5.3 10.7 10.2 2.7 2.6 110 115 1.20 8.1 8.5 8.9 0.63 4.7 16.00
TU 0.63 12.3 9.4 9.9 9.0 0.8 0.8 0.70 0.65 0.65 6.3 5.8 5.8 0.33 2.9 15.50
*QuAulunanuusthdksuaonus:g:810a0¢
Source : INVX Research inncvestx
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAIl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL,
BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD,
FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, lll, 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, SEAOQIL, 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

28, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES, 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, TFl, 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 ([ASumsSusov)

2S, AAI, 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, ClI, 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, TFI, TFMAMA, TGE, TGH, THANI,
THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAauisuel)

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

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, 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, UNIX, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations
Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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