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Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 26F 27F26F 27F

AAV Neutral 11 1.00 (4.8) n.m.60.2 1.2 1.2
AOT Outperform 63.5 72.00 14.7 48.7 31.0 6.6 5.9
THAI Neutral 6.0 6.50 11.2 101 7.6 1.9 1.6
AWC Neutral 27 290 1.2 422387 0.9 0.9

CENTEL Outperform 36.3 42.00 18.8 23.320.9 2.0 1.9
ERW Outperform 3.2 3.80 21.2 16.6 15.2 1.6 15
MINT Outperform 22.3 32.25 47.0 15.113.3 2.0 1.8
Average 26.026.7 2.3 2.1

Source: InnovestX Investment Strategy & Research

Absol Relative to SET
(%) ™ 3M 12M ™M 3M 12M
AAV (3.7 (45) (18.0) (9.3) (15.5) (39.5)
AOT 4.5 16.5 62.8 (1.6) 3.2 20.1
THAI 83) (1.7) 792 (8.9) (12.9) 321
AWC 23 276 30.1 3.7 13.0 4.0)
CENTEL (079 169 343 (65 35 (1.0
ERW 46 301 441 (1.5) 15.2 6.3
MINT (9.0) 3.2 (9.7) (14.3) (8.6) (33.4)

Source: SET, InnovestX Investment Strategy & Research
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Figure 1: uuoliuibovduluidoun.n. uaavdgyyayreunadu lassusutindeviisodwmnalagsou
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1-18 Jul
1.5

Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26*
3.3 3.3 2.8 2.4 2.3 1.8

YTD

Total international tourist arrivals (mn)

% to total int’l
arrivals % YoY change

2025 (s7sJl Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26* 1-18 Jul YTD
South-East Asia 28.7 26.2 (25.9) (23.6) (3.8) (15.8) 0.5 (17.3) (7.6) (13.6)
North-East Asia 26.8 28.5 (30.6) 37.7 16.1 15.7 14.9 (3.0) 5.2
South Asia 9.0 9.0 23.3 5.7 8.5 (2.5) (3.0) (8.9) 2.7
Europe 25.0 26.8 9.7 4.6 (4.2) (15.8) (0.4) (4.0)
America 4.8 5.0 2.3 (0.1) (2.5) (1.8) 3.6 (1.5)
Middle East 2.3 1.3 50 NEON @33 NEENN 1.9
Total (11.6) 4.6 2.0 (7.0) 3.5 (9.8)

Source: Ministry of Tourism and Sports and InnovestX Investment Strategy & Research
*Excludes data from June 22-25 for both 2025 and 2026 due to Ministry of Tourism & Sports system breakdown.
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% s19(aU ssholsousy Hotel business in Thailand
2568 -(u St 86% (to total revenue)
73% 73%
oUavAluUs:neA: UnroviAgo oUavA UnnovIAgo WuRAUaA
JWNBI0INE dous:inA Tuus:naA douds:inA
19% 81% - -
ERW 86% 12% 2%
aUavAluUs:NA: UnRovIReD oUavA UnnovIRgo WuRAUEN
AWns10lng dods:ina luus:ne dods:inA ERW AWC — CENTEL  MINT
24% 75% >70% <30% Estimated revenue from Thai guests
CENTEL 33% 15% 52% (to total revenue)
auavAluUs:NA: unnovingd oUavA Unnovingo $uoKis 21%
JIWABI0INg cdous:inA Tuds:nn cdous:inA
20% 80% <20% >80% 14%
MINT 9% 72% 19% 7%
guavAluus:nA: Unnovingo guavA Unnovingo SuoKis %
AUplaleate] (td] dous:ina uds:nm dous:inA | ; ; ; ,
10% 90% >65% <35% ERW AWC CENTEL MINT

Source: Company data and InnovestX Investment Strategy & Research
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2) Tasvnas Fly Thai All the Feeling (UnrioviAgoluus:inA): Saassouus:ingu 200 au. lWOOOHUU
mmomso\)uuTuUs nf 400 UIN amsuwo\)han a: 600 un d1KSULTOLSOD ﬂsaunaunuv
Us=neu 400,000 Ativ kdolnnoviigo 200,000 AU (lU-ndu)

3) lasoms Thailand Air Connect (GarieviAeacvB1a@): bUUS:IEU 500 au. Tasomstohkue
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d0ass slot &SumsvTiuggrunol 2569/2570 1dunA Riyadh Air 1ns19deois:ide (1Fun1oSena-gosseu
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Source: Bloomberg Finance L.P and InnovestX Investment Strategy & Research
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fiouktnlsflso:anav YoY ua:o:lumsiaula YoY uinaaluwssondulsolisy wanisdduoun
udounsoduldsuusoryuoin RevPAR AlGulaoghvdaltion WWovonnans:numINAUTIAUGEKST-
BrsusuLSLUDENIIMA a-MTEs1saoniiunanas drsungulsvusus:auandosavs:auduus:kada
(75% vovs181d) RevPAR 10Ul 4% YoY (1Ld -27% QoQ 91nUodunqnia) Nolis1A1a31 ERW 0:5U3
flsoinmstAauUs:-AUKQUHUAUTKOSIUOU 6 au. Iosous1IsMsALAEID (S1AMAIFTSENE 2Q69 o
ogjfl 81 au. (+28% YoY ud -78% QoQ)

AWC: 1s1Us:l0urisUnd 2Q69 vov AWC 1aA 230 au. (+10% YoY ud -70% QoQ) GndiAus:iouls
fioukthlsrlso:anav YoY lasldsulisokyuoInAIsSAoUALAUNURGTU RevPAR Tagsounadio:
@ula 3% YoY (ud -36% QoQ) UUAULETIUSASINSITNWAR 61% (WUTUDIN 60% Tu 2Q68 Lidaaav
211 78% U 1Q69) wa:znistdulavov ARR A 1% YoY EBITDA margin u'wo:og'r‘i 33.7% u 2Q69 (1Rgu
AU 32.3% U 2Q68 ua: 37.5% U 1Q69) TauTdSuULSORUUDINAISAOUAUATETIE SG&A (+5% YoY BV
¥:a0d2av01n +27% YoY 1u 1Q69) Waldauuagudn AWC 9:5udrlsoinmsusuyangasssuuoD
odvrsunswdiomsaonusiuou 1.2 Wuau. s1aadimisgnsoogi 1.4 Wuau. (+2% YoY ud -28%

QoQ)

CENTEL: 1s1Avyuuavuusliunaus:nounis lagmadiisund 2Q69 o:agf 110 au. (+6% YoY ud
-90% QoQ ?nUddengma) dksSussAolsvLsy WIF1D:WTYLSONAAUDINEDASIVEKSTY-BKSIU LLd
mstaulavevssiolsousuluus:inAlngua:navianuiaaavuevlsousulki 2 ukoludadwd (Rida
dgumulud 2568) o=¥ogsasenamsdiuviuRdouliovovlsvisusounUIUQTU 1511031 RevPAR
W 2Q69 2:1GUla 6% YoY dksulsousulunsoinwd, 2% YoY dksulsousudogokia, 14% YoY dksu
Tsousuiau 2 ukoluiadwd uas 185% Yo drsulsvusuliku 2 ukoludadwd veushlspususounulu
qluisasimsidwnaaavdoudideoud.n. uazrhgadigan 34% luidouw.s. Aouwudods:auUs=ueu
50% lugovidouw.n.-0.9. dowalkdasimsidiiniaaslu 2Q69 ogh 44% ua: RevPAR aaav 61% YoY

MINT: 1s1A0yuUevIUsTiuKaUs:nouns lagAadimisund 2Q69 o:0gh 3.4 Wuau. (-1% YoY ud
Wuduuinoin 145 au. u 1Q69 Wovornidndyovladduuevylsu) RevPAR o:goAviauTa YoY ud
EBITDA margin Aidoudoavo:donalkriilsundanavidntios YoY nisidulavev RevPAR Tu 2Q69
(Tsousui MINT udwevla:IdTUDIL) Lho:ogh +5% YoY (1a: +35% QoQ) msditumuluglsu
goavudounsv Tasldsuusoryuonnisiauniomeluglsufgoogius:duay veusAus:inAlnguasda
AW INBEYWans:NUINELASIU 1S1A1031 RevPAR luglsuo:iaula 5% YoY Tusuibuuin (+4% YoY u
sUBUgls) 91n ARR Rgvdu RevPAR Tuus:inAlngmao:iaula 3% ueusA RevPAR Tuladwdmao:anav
6% YoY 1511031 EBITDA margin 9:0¢ 27.7% (anav 0.8pts 91nUreu) o1nlEs1adiduviulu
glsURgodu og10lsAau nMsaaav YoY dona1oo:tesndalu 1Q69 (anav 1.0pts) 9INAISADUAU
dunuiddu WesoustsMswWiALTU 2Q68 La: 1Q69 1S1Aadmisgnsua MINT o:1Gula 10% YoY uas
WuduegvidudAeyoin 649 au. Tu 1Q69
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Figure 5: w839 2Q69: lasuaniluoadiaa ud ERW ua: AWC o=dula YoY lddndima

2Q68 3Q68 4Q68 1969 2Q69F YoY% QoQ% Us:lGuahaey

AWC 1s1Madlsund 2Q69 uov AWC 9:agi 230 au. (+10%

flsuna (au.) 208 294 694 769 230 10.4 (70.1) YoY ud -70% QoQ) Gn31AtsAsmamsaildsifiso:

SIANSWLIAY (au.) 1,196 854 1172 1,217 1,200 0.3 (1.4) Usudoaaav Yo lagldsulsokyuoinmsAsuAudunuAd

flsans (au.) 1,404 1,148 1,866 1,986 1,430 1.8 (28.0) du

CENTEL is1AvYUELIUSTUNNaUs:nouMs lagmadidisund

flsund (au.) 104 191 783 1,077 110 5.9 (89.7) 2Q69 0:0¢R 110 au. (+6% YoY ud -90% QoQ 9ndode

SIANSWLIAY (au.) 6 (31 191 1,066 - N.M. N.M. fQmMa) Wiso:lasuLsPNAAUMINAVASIVEKSTY-BKSIU LLd

flsans (au.) 10 160 974 2,143 10 0.1 (94.8) msddumueslsousululneRiduladduuanauianui
aaavuevlsvusulky 2 uKoludadwd (Walkusmslud
2568) Lo:sogsaBENamsdITUNURSaULIOUDTSOUSY
sounuluglu

ERW 151MQ31 ERW 0:s51901urhisund 2Q69 A 75 au. (+21%

fhisunad (au.) 62 77 395 376 75 20.8  (80.0) YoY udi -80% QoQ) Gnd1AUs:DutSReukthtsrlso:

S1I9MSWIAY (au.) 1 (21) (22) 0 6 543.7 N.M. aaav YoY wamsdiauomuRudounsoduldsuusoryuon

filsans (au.) 63 57 373 376 81 280  (78.5) RevPAR Aidulaaghvdaldion wiovoinwans:nuoinAou
Jaudvansga-drsusutisolioandiAma uamgone
oonfganan

MINT 1s1vyuVeLLUSlduNaUs:nouns lagmadisund

misunad (au.) 3,410 2,768 3,471 145 3,382 (0.8) 2,235.7 2Q69 o:os\jﬁ' 3.4 wuau. (-1% YoY wwuduunon 145

S1IYMSWIAY (au.) (324) (215) (518) 504 - N.M. N.M. au. 1u 1Q69 Wevondhdgovlagduuavylsu) RevPAR o

flsans (au.) 3,086 2,553 2,953 649 3,382 9.6 421.2 goavlaula YoY ud EBITDA margin Aigoudoavo:aonali

misundanavidnlios YoY

Source: InnovestX Investment Strategy & Research

9.27A.A. 2569

wans:nuavasiudomsiovifiuolnadesndinia; nsWudolu 2H69 KyunisUSULIWLUS:UIUNTS
fls

o KALDINAISIVSUUSILEUMSTIUDUTNREYIREoMIVIAINLTU TosTdSuULSPRUUDINHWANSNUYOYD
avAsRtesndIAauazuUSTTUNISWUASTU 2HB9 1S1FPUSUUS:UIEUNISATSUNAEIKSURUNEW
TsvusumeldnisdiasrAwudu Tag ERW 1dSumsUSUIWUUS:UeunsAnTsy 2569 L1nRga (+15%)
sovavuIAo AWC (+11%), CENTEL (+7%) ua: MINT (+1%) Soaoandeovnulasvadivsislduovdas
usun lag ERW ua: AWC Ddadousisldoinlsvusuluds:inaAlnego veuzisiglduov MINT Onis
As:8AdUEvUSIINALINNST

o Is1Madrisunduovnguosiaulalady 5.6% YoY Ul 2569 fiouRo:isvdadutdu 10% Yoy Tul 2570
lagTdsuusoryuINMSWUGOUODFIUDUTANOVIAED MSUEEIUDY RevPAR Lla:MsUSKISAUNUAT
Us=ansmwadu

Figure 6: msuSuus:uneumseiils

2569F 2570F
Usulki % wWasuulav 1au Usulkii

A21auosL 1oy % Waguulav

AWC 1,944 1,836 2,216 4.0
CENTEL 1,927 1,959 2,340 3.2
ERW 879 820 1,031 10.5
MINT 9,699 9,810 10,912 1.0

Source: InnovestX Investment Strategy & Research

Figure 7: Uszneumssils

waula YoY (%)
2569F 2570F
AWC 1,944 2,032 2,216 4.5 91
CENTEL 1927 2,099 2,340 8.9 15
ERW 879 942 1,031 71 95
MINT 9,699 9,859 10,912 16 107
fiadgyovngu 5.6 10.2

Source: InnovestX Investment Strategy & Research
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mswWasuulavuovsinmiu

douddutoudvlonuu (YTD) dul SET USUAIWUTU 31% ueusAkudoulkeylundulsvusuldnaaauunu
dngnaaralagsou ERW WuRuRlknacouunudnga lagdsudoadu 31% (IiAuaain) sevaviiAo
AWC (+26%) lla: CENTEL (+6%) ueuzi MINT Thwaaouunutigndiaana logsimRuusuasanaw -8%

WealRguAUs:AUSIMABUADASIL SIANKU AWC Wudoduuoggondns:auouanasIu 7% veuzi ERW
nauuagns:aufauavAsIu dou CENTEL ta: MINT goavdauigindis:aufauavasivog 10% Las
14% auddu

Figure 9: mswasuulavyovsimRu vs.s:aufouavasiy

31%

SET

YTD price performance Price performance vs. pre-war level

31%

ERW

20% T

26% SET, +8%

10% T AWC, +7%

0%

f fy ERW, 0%

CENTEL, -10%

6% 4109
’ 10% MINT, -14%

-20%

-30% —+
Pre-war level 24/07/2026

-8%

AWC CENTEL MINT

—SET —AWC ——CENTEL —ERW MINT

Source: SET and InnovestX Investment Strategy & Research

9.27A.A. 2569

Source: SET and InnovestX Investment Strategy & Research

Kuiduvevisa: ERW ua: CENTEL UsuUgiulumsus:iluyadoindud 2569 ilunaivl 2570

ERW (Rutdu, simthikine 3.8 uan): munaiomswudonnowliudusuvevavasiuibutodundeon
G0mu 9aaknssuneviRualngo:1asuUs:TostionUodsns:audiuguavAtlu 4Q69 (3louds:aulan
tuazuasmsns:dunisnoviAgofidvo:iAadu) Tuyuuovyevist ERW agludiukuonldiussunga
WiovonddadousisldnnlsousululnguazgiudinwnsoinghgonsAudo TuwudurisAudounsy
Tu 2Q69 Duuslduddetdeovuao:rhgagogauovtlu 4Q69 WS1s1AMKUL:WUASAAUES:aURoUIAQ
AVASIUILAD 1d valuation Soavunaulon PE U 2569 s:du 17 i (dhndiA1ads 2 UR 19 i1 uazAl
nm\)uoonejuﬁ 20 1)

CENTEL (Rutdu, stathkuig 42 uin): 1S idyuevidouonde CENTEL Wovoadistuusliu@aula
ToaduRgalungulsousuiut 2570 lagldsuusvruumnmsdiiuomiuvevlsvusulku 2 ukoludadwa
ua:mswudovovlsvususounuluqlu CENTEL 1uku laggard Aunaulo Tagdvuddutioudvdoguu
SIMRUUSUADIWLTU 6% Fogousudodudindikulsousuibsioldoinlsousululngaoogno ERW
(+31%) la: AWC (+26%) &= nou:nﬂmun\)oauo\mammomsmluumu?ucn\)LJs lnﬂn\ﬂuuaoWaua~
qQluaglusia FotoguumsdtuvubiUIBUEVaYaYIUMSWUAD

MINT (OUTPERFORM, simithkuie 32.25 uin): lus:e:du msddadousieldnaonsnoviiesing
ok MINT 1dSuus:Testionnlodens: ducvg Geano’wriuu'\) ogv(sfAicuy lsmooo'w MINT Lﬂuﬁu
Auraulolus:e: NaNOALSE:E10 Toazjoman PEU 2569 A 15 1M dAgalunau ua:dnsmiadsuen
dolovdourkav (2 U) R 22 1rih uinsidounissadonev REIT oonlUoIn 4Q69 91nMo:aa1anly
1Bos1u08919nadU sentiment lusze:du Ld MINT Duwumvidondulunisaanis:kiau msdiduvmu
AGdulu 2H69 o:10ulodatuayusIMKU ZoRdovaaMUAD LUoMOVSUS A MINT 2:thin1BUSKISHU
qaua:aoms:hﬁﬁu

AWC (NEUTRAL, s1Ad1KU18 2.9 Uan): 151150310a1018SU$MSWUGIU0090aknSSUNovIRgD
Tngluudo TagsimMAU AWC USUADIWWUTU 26% douddul@vlonuu tazgondis:aunoulnaavAsIuoE)
7% KU AWC Founai PET 2569 A 42 i gonsiAna1vuevnguh 20 i udlasvnisiu pipeline A
Faouye AWC o:aduayumstaulalus:e:e1 udbodedrAryRdovaamu ldun stwazidoauon
TasoMs (15U Buavnu Whswid ua:nsoudanfoasv) lswllu:u’ﬂﬁseﬁ\)m:lma\)r]ulﬁoswmo'ouo“o
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Figure 10: ERW ua: CENTEL 1Wuiuiduyovisa
msiaulavovmls msidulavevrils

symhkngnavl 2570

Unal 2569 (%)  Unau 2570 (%) Azt (VIn/Ru) 55Us:Iuyam
ERW 3.8UINn DCF 3vAiu WACC fi 6.5%
A 71 9.5 OUTPERFORM - a R = - I =
(Autau) (Usutdumnsimdhkineaud 2569 A 3.2 ) LadasiMsidulas:e:e1on 1.5%
CENTEL 42 un DCF 59U WACC 7 6%
. 8.9 1.5 OUTPERFORM Y N R _- N — _:
(Autau) (Usutumnsimuhkinedud 2569 A 40 ) uadasimstaulas:g:eon 1.5%
32.25 un DCF 3vfiu WACC 7 7%
MINT 1.6 10.7 OUTPERFORM - = a = = N _ =
Usuduonsimithkungaud 2569 1 32 un)  tassasimsiaulas:g:enon 1.5%
2.9Un DCF 5vAiu WACC A 6%
AWC 4.5 9.1 NEUTRAL o 3 N = = N _ =
(Usudumnsimiknedud 2569 1 2.5 uIn) | uadasimsiaulas:o:e1on 1.5%
Source: InnovestX Investment Strategy & Research
Figure 11: AWC PE band Figure 12: CENTEL PE band
x) AWC PE band ) CENTEL PE band
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Figure 13: ERW PE band Figure 14: MINT PE band
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Source: SET and InnovestX Investment Strategy & Research

Figure 15: Valuation summary (price as of Jul 24, 2026)

Price Target
(Bt/Sh) (Bt/Sh)

Rating

ETR  PE(X

(%) 25A 26F 27F 25A

EPS growth (%)

Source: SET and InnovestX Investment Strategy & Research

P/BV (x)

. ~ ROE(%)
26F 27F 25A 26F 27F 25A 26F 27F

EV/EBITDA (x)
25A 26F 27

Div. Yield (%)
25A 26F

27F

65 98 6.0

AAV Neutral 1.05 1.00 (4.8) 44.6 n.m. 60.2 (89.7 nm. nm. 10 12 12 24(187) 2.0 0.0 0.0 0.0

AOT Outperform 63.50 72.00 14.7 49.0 487 31.0 (51) 05 571 69 6.6 59 143 13.7 19.7 13 13 17 245 240 173
THAI Neutral 5.95 6,50 1.2 58 101 7.6 (79.3)(43.2) 339 22 19 16 481203230 35 20 26 38 57 54
AWC Neutral 2.68 290 1.2 441 422 38.7 45 45 91 09 0909 21 21 22 3.0 3.0 3.0 27.0 23.7 23.9
CENTEL Outperform  36.25 42.00 18.8 25.4 23.3 20.9 45 89 M5 22 20 19 88 89 94 18 29 22 111 124 10.2
ERW Outperform  3.20 3.80 212 178 166 152 (32) 71 95 17 16 15 91 93 96 22 24 26 10.6 1.2 10.6
MINT Outperform  22.30 3225 47.0 158 151 133 202 45 134 22 20 18 99104 1N4 31 23 26 69 70 6.6
Average 28.9 26.0 26.7 (21.2) (2.9) 22.4 2.4 23 21 135 66 1.0 21 20 21 129 134 N4

Source: InnovestX Investment Strategy & Research
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Appendix
Figure 16: wS3omraus:nounis 2Q69 yov AWC
(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26F YoY% QoQ% 1H25 1H26F YoY%
Revenue 3,674 4,080 4,968 5,202 3,895 6.0 (25.1) 8,308 9,096 9.5
Gross profit 1,768 2,025 2,613 2,951 1,876 6.1 (36.4) 4,391 4,826 9.9
EBITDA 1185 1,393 1,908 1,952 1,312 10.7 (32.8)] 3,044 3,264 7.2
Core profit 208 294 694 769 230 10.4 (70.1) 956 999 4.5
Gainsonchangesinfairvalue (o0 oo/ 40 4017 1200]  na. na| 2418 2417 (0.0)
of investment properties
Net profit 1,404 1,148 1,866 1,986 1,430 1.8 (28.0)| 3,374 3,417 1.3
EPS (Bt/share) 0.044 0.036 0.058 0.062 0.045 1.8 (28.0)] 0.105 0.107 1.3
Financial Ratio
Gross Margin (%) 48.1 49.6 52.6 56.7 48.2 0.0 (8.6) 52.8 53.1
EBITDA margin (%) 32.3 34.1 38.4 37.5 33.7 1.4 (3.8) 36.6 35.9
Net Profit Margin (%) 27.0 22.1 28.8 29.3 26.3 (0.6) (3.0) 40.6 37.6
Operational statistic 2Q25 3Q25 4Q25 1Q26 2Q26F‘ YoY% QoQ%
Hotel
Occupancy rate (%) 60 63 7 78 61 1.0 (17.0)
ARR (Bt/room) 5,125 5,103 5,905 6,318 5,202 1.5 (17.7)
RevPar (Bt/room) 3,075 3,202 4,199 4,934 3,173 3.2 (35.7)
Office
Occupancy rate (%) 65 65 65 64 64 (1.0) 0.0
Rental rate (Bt/sg.m.) 808 807 817 802 800 (1.0) (0.2)
Retail
Occupancy rate (%) 76 78 80 82 80 4.0 (2.0)
Rental rate (Bt/sg.m.) 815 849 899 870 842 3.2 (3.3)
Source: InnovestX Investment Strategy & Research
Figure 17: msuSuUs:zuraumselsuov AWC

2025 2026F 2027F
AWC Actual Previous Revised % change Previous Revised % change
Occupancy rate (%) 67 64 65 1.0 69 69 0.2
ARR (Bt/room) 5,726 6,116 6,174 0.9 6,460 6,524 1.0
ARR growth (%, 3 7 5 6 6
RevPAR (Bt/room) 3,836 3,885 3,984 2.5 4,465 4,524 1.3
RevPAR growth (%) ) 7 4 75 4
Revenue (Bt mn) 17,356 18,133 18,471 1.9 22,874 23,172 1.3
EBITDA (Bt mn) 6,499 7,574 7,814 3.2 9,189 9,278 1.0
Core profit (Bt mn) 1,944 1,836 2,032 10.7 2,130 2,216 4.0
Source: InnovestX Investment Strategy & Research
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Figure 18: wSJomaus:noun1s 2Q69 yov CENTEL

(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26F YoY% QoQ% 1H25 1H26F YoY%
Revenue 5599 5,622 6,310 6,716 5,865 4.7 (12.7)| 12,022 12,580 4.6
Hotel 2,341 2,415 3,505 3,523 2,541 8.5 (27.9)| 5,606 6,064 8.2
Food 3,258 3,207 3,205 3,193 3,328 2.0 4.1 6,416 6,516 1.6
Gross profit 2,240 2,407 2,918 3,388 2,455 9.6 (27.5)| 5,272 5,843 10.8
EBITDA 1,307 1,441 2,043 2,299 455| (65.2) (80.2)| 3,426 2,754 (19.6)
Core profit 104 191 783 1,077 10 5.9 (89.7) 952 1,187 24.7
Extra items 6 31) 191 1,066 0 N.M. N.M. (94) 1,066 N.M.
Net profit 10 160 974 2,143 10 0.1 (94.8) 858 2,253 162.5
EPS (Bt/share) 0.08 0.12 0.72 1.59 0.08| (0.0) (94.9) 0.64 1.67| 162.5
Financial Ratio
Gross Margin (%) 40.0 42.8 46.2 50.4 1.9 1.9 (8.6) 43.9 46.4 2.6
EBITDA margin (%) 23.3 25.6 32.4 34.2 7.8 (15.6) (26.5) 28.5 21.9 (6.6)
Net Profit Margin (%) 2.0 2.9 15.4 31.9 1.9 (0.1) (30.0) 7.1 17.9 10.8

2Q25 3Q25 4Q25 1Q26 2Q26F YoY% QoQ% 1H25 1H26F YoY%
Owned hotel: Total hotels
Occupancy rate (percent) 64.0 68.0 75.0 80.0 67.0 3.0 (13.0) 70.0 73.0 3.0
ARR (Bt/room/night) 5,290 5133 6,019 6,812 5,112 (3.4) (25.0)| 5,926 6,011 1.4
RevPar (Bt/room/night) 3,410 3,474 4,524 5,456 3,437 0.8 (37.0)] 4,166 4,416 6.0
Owned hotel: Bangkok
Occupancy rate (percent) 72.0 80.0 82.0 78.0 76.0 4.0 (2.0) 75.0 77.0 2.0
ARR (Bt/room/night) 4,050 4,007 4,495 4,216 4,105 1.4 (2.6) 4,14 4,161 0.5
RevPar (Bt/room/night) 2,931 3,222 3,682 3,306 3,110 6.1 (5.9)| 3,097 3,207 3.6
Owned hotel: Upcountry
Occupancy rate (percent) 63.0 63.0 72.0 82.0 67.0 4.0 (15.0) 71.0 75.0 4.0
ARR (Bt/room/night) 4,343 4,520 4,967 6,214 4,163 (4.) (33.0)] 5,540 5,292 (4.5)
RevPar (Bt/room/night) 2,750 2,843 3,597 512 2,795 1.6 (45.3)] 3,943 3,953 0.3
Owned hotel: Maldives - two
existing hotels
Occupancy rate (percent) 48.0 63.0 85.0 87.0 68.0 20.0 (19.0) 64.0 77.0 13.0
ARR (Bt/room/night) 11,085 8,663 12,373 15,080 9,027 (18.6) (40.1)| 13,298 12,406 (6.7)
RevPar (Bt/room/night) 5,358 5,425 10,532 13,061 6,120 14.2 (53.1)| 8,562 9,571 11.8
Owned hotel: Maldives - two new hotels
Occupancy rate (percent) 16.0 33.0 43.0 66.0 40.0 24.0 (26.0) 23.0 53.0 30.0
ARR (Bt/room/night) 14,906 12,201 17,223 19,312 15,771 5.8 (18.3)| 12,596 17,955 42.5
RevPar (Bt/room/night) 2,233 4,067 7,424 12,668 6,355 184.6 (49.8)| 2,839 9,494| 234.4
Owned hotel: Japan - existing hotel
Occupancy rate (percent) 86.0 82.0 85.0 78.0 86.0 0.0 8.0 77.0 82.0 5.0
ARR (Bt/room/night) 9,100 7,355 7,971 6,235 7,213| (20.7) 15.7| 8,360 6,752| (19.2)
RevPar (Bt/room/night) 7,793 6,015 6,811 4,859 6,225 (20.1) 28.1| 6,457 5,546 14.1)
Owned hotel: Japan - new hotel
Occupancy rate (percent) N.A. N.A. N.A. N.A. 22.0 N.M. N.M. N.A. 22 N.M.
ARR (Bt/room/night) N.A. N.A. N.A. N.A. 2,216 N.M. N.M. N.A. 2,216 N.M.
RevPar (Bt/room/night) N.A. N.A. N.A. N.A. 480 N.M. N.M. N.A. 480 N.M.
JV hotel: Dubai
Occupancy rate (percent) 83.0 81.0 89.0 63.0 44.0| (39.0) (19.0) 83.0 54.0| (29.0)
ARR (Bt/room/night) 7,294 5,262 7,988 7,240 5,403 (25.9) (25.4)| 7,394 6,478 (12.4)
RevPar (Bt/room/night) 6,043 4,258 7119 4,562 2,385| (60.5) (47.7)| 6,149 3,467| (43.6)
Food business
SSS (%) (3.0) 1.0 (3.0) 1.0 0.0 (1.0) 0.0
TSS (%) (3.0) 1.0 (3.0) 1.0 2.0 0.0 1.0
Source: InnovestX Investment Strategy & Research
Figure 19: msusuUs:eunisfinlsuov CENTEL

2025 2026F 2027F
CENTEL Actual Previous Revised % change Previous Revised % change
Occupancy rate (%) 7 70 7 1.0 73 74 1.0
ARR (Bt/room) 5,762 6,050 6,108 1.0 6,232 6,291 1.0
ARR growth (%) 5 5 6 3 3
RevPAR (Bt/room) 4,083 4,235 4,336 2.4 4,549 4,655 2.3
RevPAR growth (%) 6 4 6 7 7
Revenue (Bt mn) 23,954 24,663 24,979 1.3 25,880 26,173 11
EBITDA (Bt mn) 6,910 7,201 6,279 (12.8) 7,501 7,696 2.6
Core profit (Bt mn) 1,927 1,959 2,099 7.1 2,267 2,340 3.2
Source: InnovestX Investment Strategy & Research
10
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Figure 20: wS3omaus:noun1s 2Q69 yov ERW

(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26F YoY% QoQ%‘ 1H25 1H26F YoY%
Revenue 1,744 1,783 2,252 2,241 1,813 4.0 (19.1) 3,871 4,054 4.7
Gross profit 694 719 1,140 1,110 726 46 (34.6) 1,733 1,836 6.0
EBITDA 494 504 882 834 508 2.8  (39.) 1,279 1,343 5.0
Core profit 62 77 395 376 75 20.8 (80.0) 407 451 10.7
Extra. Gain (Loss) 1 21) (22) (0) 6 N.M. N.M. 1 6 N.M.
Net profit 63 57 373 376 81 28.0 (78.5) 408 456 1.7
EPS (Bt/share) 0.013 0.012 0.076 0.077 0.017 28.0 (78.5)] 0.084 0.093 1.7
Financial Ratio
Gross Margin (%) 39.8 40.3 50.6 49.5 40.1 0.2 (9.5) 44.8 45.3 0.5
EBITDA margin (%) 28.3 28.2 39.1 37.2 28.0 (0.3) (9.2) 33.0 33.1 0.1
Net Profit Margin (%) 3.6 3.2 16.6 16.8 4.4 0.8 (12.3) 10.6 1.3 0.7
Operational statistic 2Q25 3Q25 4Q25 1Q26 2Q26F YoY% QOQ%‘ 1H25 1H26F YoY%
3-5 star
Occupancy rate (percent) 72.0 76.0 84.0 87.0 75.0 3.0 (12.0) 78.0 81.0 3.0
ARR (Bt/room/night) 2,981 2,940 3,499 3,565 2,992 0.4 (16.1) 3,295 3,298 0.1
RevPar (Bt/room/night) 2152 2,238 2925 3,097 2,245 4.3 (27.5) 2,561 2,669 4.2
Luxury (5-star
Occupancy rate (percent) 66.0 70.0 83.0 83.0 70.0 4.0 (13.0) 70.0 76.0 6.0
ARR (Bt/room/night) 6,404 6,178 7123 7,483 6,398 (0.1) (14.5)] 6,952 6,985 0.5
RevPar (Bt/room/night) 4,212 4,318 5,933 6,209 4,457 5.8 (28.2))] 4,891 5,328 8.9
Midscale (4-star)
Occupancy rate (percent) 74.0 76.0 80.0 86.0 74.0 0.0 (12.0) 80.0 80.0 0.0
ARR (Bt/room/night) 2,981 3,028 3,465 3,414 3,028 1.6 M.3)| 3,276 3,235 (1.3)
RevPar (Bt/room/night) 2,206 2,291 2,773 2,953 2,241 1.6 (24.1)| 2,602 2,595 (0.3)
Economy (3-star)
Occupancy rate (percent) 74.0 80.0 87.0 89.0 79.0 5.0 (10.0) 80.0 84.0 4.0
ARR (Bt/room/night) 1,440 1,430 1,794 1,880 1,444 0.3 (23.2) 1,693 1,675 (1.1)
RevPar (Bt/room/night) 1,063 1,139 1,566 1,678 1,138 71 (32.2) 1,349 1,407 4.3
HOP INN
Occupancy rate (percent) 76.0 76.0 81.0 79.0 76.0 0.0 (3.0) 79.0 78.0 (1.0)
ARR (Bt/room/night) 956 906 1,009 940 928 (2.9) (1.3) 821 850 3.5
RevPar (Bt/room/night) 719 693 819 743 701 (2.5) (5.7) 653 664 1.7
Source: InnovestX Investment Strategy & Research
Figure 21: nmsuSuus:neumsailsuov ERW

2025 2026F 2027F
ERW Actual Previous Revised % change Previous Revised % change
Occupancy rate (%) 79 77 78 1.2 79 80 1.0
ARR (Bt/room) 3,263 3,361 3,361 0.0 3,489 3,489 0.0
ARR growth (%) 2) 3 3 4 4
RevPAR (Bt/room) 2,57 2,587 2,628 1.6 2,742 2,777 1.3
RevPAR growth (%, 5 ] z 6 6
Revenue (Bt mn) 7,905 8,168 8,291 1.5 8,701 8,728 0.3
EBITDA (Bt mn) 2,664 2,660 2,742 3.1 2,861 2,927 2.3
Core profit (Bt mn) 879 820 942 14.9 934 1,031 10.5
Source: InnovestX Investment Strategy & Research
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Figure 22: wSJomaus:noun1s 2Q69 yov MINT

(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26F YoY% QoQ% 1H25 1H26F YoY%
Revenue 41,769 40,387 42,432 37,354 43158| 3.3 155 76,479 80,512] 5.3
Gross profit 18,610 17,484 18,973 15,065 19,304| 3.7  28.1| 32,256 34,369] 6.5
EBITDA 12,354 11,638 11,639 8113 12,238| (0.9) 50.8/ 20,478 20,350 (0.6)
Core profit 3,410 2,768 3,471 145 3,382| (0.8) 2,235.7| 3,459 3,526 1.9
Core profit after 2,980 2,373 3,018 (265) 3,037 19  NM| 2602 2,771 6.5
prep. interest expense

Extra items (324) (215) (518) 504 o NM  NM. 43 504 N.M.
Net profit 3,086 2,553 2,953 649 3,382 9.6 421.2| 3,502 4,030 15.1
Core EPS 053 042 053 (0.05) 0.54 19 NM| 046 049 65
Financial Ratio

Gross Margin (%) 446 433 447 403 447 02 44| 422 427
EBITDA margin (%) 285 283 269 211 277 (0.8) 65/ 268 253

Net Profit Margin (%) 7.4 6.3 7.0 1.7 7.8 0.4 6.1 4.6 5.0

Operational statistics 4Q25 2Q26F 1H25 1H26F

Hotel (owned and leased hotels)

Occupancy rate (%) 72.0 72.0 71.0 64.0 73.0 1.0 9.0 69.0 70.0 1.0
ARR (Bt/room/night) 6,374 5,947 6,066 5565 6,629 4.0 19.1] 5,904 5,913 0.2
RevPar (Bt/room/night) 4,605 4,259 4,289 3,584 4,835 5.0 34.9| 4,049 4,126 1.9
Food

SSS (%) (1.7)  (0.8) (2.6) (0.8) (0.3) (2.2) (1.8)

TSSS (%) 0.4 2.1 (0.4) 0.3 0.7 2.1 0.4

Outlets 2,659 2,684 2,716 2,733 2,686 1.0 (1.7)] 2,699 2,716 0.6

Source: InnovestX Investment Strategy & Research

Figure 23: msuSuUs:uneumisitisuov MINT

2025 2026F 2027F

MINT Actual Previous Revised % change Previous Revised % change
Occupancy rate (%) 70 7 7 0.1 73 73 0.1
ARR (Bt/room) 5,913 6,040 6,040 0.0 6,174 6,174 0.0
ARR growth (%) 0 2 2 2 2

RevPAR (Bt/room) 4,126 4,295 4,303 0.2 4,480 4,484 0.1
RevPAR growth (%) 2 4 4 4 4

Revenue (Bt mn) 159,299 161,650 162,100 0.3 170,072 170,308 0.1
EBITDA (Bt mn) 43,755 44,309 44,47 0.4 46,290 46,425 0.3
Core profit (Bt mn) 9,699 9,810 9,859 0.5 10,799 10,912 1.0

Source: InnovestX Investment Strategy & Research
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innGvest™

novIRg usunkannswelungu SCBX

CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, 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, IlI, 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, TFIl, 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 (IGSumsSusov)

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:mAtoauisuai)

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, 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, 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, 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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