0.18 d.n. 2026

- Company update
mvaoutla:sa(wwinsvinw BEM

USEN Mvaoutiassalwwingoinw
9110 (UKIBU)

BEM TB
BEM.BK

Bloomberg
Reuters

uovdwdoagmisiaulalul 2027F

1SUWU BEM 10hwhTundu high conviction tievoinuevikuloduns:Gukarsus:nisiugov
ASVKALYOLU 2026 IS1Fos10a1agvUs:ITUNUTUUATST 2027F vov BEM dAauly
uonoIntilumsus:gulin3iAsiK Is1dowuisasiwsd1BousniAgoAunIsUs:kgadunu 3o
uuvidumisus:kgadunuld 50 au. 1nmMsoulIsvsalwwiaadoviovlu 2H26F wa:ms
nausigmisAtIsSLSALIDE1vIDE 100 au. Tu 4Q26F 1s1AVATLLUzU1 OUTPERFORM d1KSU
BEM dogsianthkuiglkiinaivl 2027F 5038 SOTP i 8.2 uan tWuduoin 7.3 uan (7.4 Uan
d1ksussAoKkan ua: 0.8 uan dksutbuavnu) simithkugyovisIgvlLdsoudwlsdnord

inaduonulaunausuaamlagaissalwh MRT/BTS ua:lasvnis double-deck

aaraus:uuusliunisidulavevsialst) 2027F duaull ishidworseunUszuneunisanls
yov Bloomberg consensus d1wSUU 2026F Lia: 2027F lia:13o310a100yuUovs:Ias: 300N
wAulliRgoAuuusltiumsiavlalut 2027F Tasaanamanisaiflst 2026F A 4 wuau. uas
flst 2027F A 4.2 Wuau. [REUAUUSLIEUASUOVISIA 4.1 Wuau. uas 4.5 wuau. auddu lu
([dous.A. 2026 NOWLIALENYASSE-OVIKOUSOUUDN (SOE) 9:0ASUSUTUAKIUNIDDIA 65
uIn WU 80 UIN MUFeyaNFuUMUALR:USUTU 15 LN nnq 5 U §vdv0ndotay 7M26 Usuieu
os10s10d8doduaMsU SOE ogh 60,200 1Rea/3u KnTdauuagususueuosiosiiaulalu
U 2027F mowiAvlawi:doulo=goakyurist 2027F Wudu 265 au. k§oAaldu 6.7% uov
flsRaaramamsadldlutl 2026F Foundsmist 2027F uhe:Gulaogvtios 6.7% [REUAUR
aaramamsaildn 4.9% dvduisidvidediaarauino:usuus:uneumsisl 2027F tWudu
veuRs1gvALUSLNeUNSA ST 2027F 3R 4.5 Wuau. tWudu 10.6% YoY

Usueuosiosuunvdoutaula Yo detlioviBuidouRanu Tuidoun.a. Usunauosiosuumo
doulagaaglutdoun.a. agh 1.1 A1Utheo/3u WUBU 0.5% YoY ua: 0.3% MoM Foduidu
W@ouRanudadeduRusureuos19suuNvaoudula Yoy lasmsiauladoulkejuroinnivdou
dou B iovoingldauuidonkaniagoldunivauuwusiuildsSunans:nuoinnisnoadiv
Tnsomssalwihaneddua:suan dowalkusurcuosiosuunvdoutadslugon 7M26 ogh 1.1
&UIRgo/5U IWUTU 0.8% YoY FvaoandevAuus:ureunisnoluovisIRAIas1oWudu 1%
dudhuouloganssatwihangaihioulasiadeludoun.n. ogi 426,200 Red/3u WUTU 2%
YoY ua: 3.5% MoM lagldsuusvryumnmswudoagvdailiovuovAonssumoLAsugho M
Wououglasansiaaslugon 7M26 ogi 421,200 (Ne/3U WUTU 2.1% YoY igufuus:uieu
MsAvUyovISIAAaN0:IWUTU 4.6%

mwsounsus:gutluuon BEM dsaus:yuindiasizhidooiud lasmwsoutduuon filslu
2H26F Uro:1aulaudvounsonsi 1H26 lagldsuusokuuINMSWUdoUavssAdNIDdoULLA:
gsAos:uvyugdvLUoasU Us:iduRilutsesiwsdBouondomsus:kgadunulu 2H26F JUSKIS
s:u1UoQUUUSBNIABUMMsdouUIsusalwihanediovioviazmsus:hgadunuuno=tiuld
Tugov 3Q26F WWudulU ua:maslu 2H26F oxkumsus:kgadunuludoutn 50 au. 3vo:10u
AsUszkgadunuuuudetiovlus:g:e10 dndourklivAonIsnaus1IgMISAIISOSALINUSENA
grdwAsukinilarmaiudeyeyucnio BEM [dTMsUURA VU P&L udoduou 160 au.
WWovduguskisudvdo:insnausianisAidisosnunavnaioldanngi 100 au. u 4Q26F u
douyevAUAUKINIAgoAUMsaarlagaissalwiiugoaveslus:k31onsioso ud
lasvasvibugakyugvliidnousgatou
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Forecasts and valuation

innGvest™

usSUnkannswelungdu SCBX

Tactical: OUTPERFORM

(3-month)

Stock data

Last close (Aug 17) (Bt) 7.25
Target price (Bt) 8.20
Mkt cap (Btbn) 110.82
12-m high / low (Bt) 7.3/4.8
Avg. daily 6m (US$mn) 7.34
Foreign limit / actual (%) 49/3

Free float (%) 411
Outstanding Short Position (%)

Share price performance

(%) ™ 3M 12M
Absolute 9.0 381 33.0
Relative to SET 99 289 3.0

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 3,972 4,166
INVX vs Consensus (%) 3.6 9.2
Earnings momentum YoY QoQ

INVX 3Q26F core earnings Up Up

025 Sustainability/2024 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 4.86 7/28
Environmental Score and Rank 6.02 4/28
Social Score and Rank 3.3211/28
Governance Score and Rank 5.23 3/28

Source: SET, InnovestX Investment Strategy & Research, Bloomberg

un3lAS1K

Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 17,004 16,916 17,788 18,672 19,595
EBITDA (Btmn) 9,699 9,719 10,273 10,878 10,952
Core profit (Btmn) 3,768 3,781 4,113 4,548 4,629
Reported profit (Btmn) 3,768 3,781 413 4,548 4,629
Core EPS (Bt) 0.25 0.25 0.27 0.30 0.30
DPS (Bt) 0.15 0.15 0.16 0.18 0.12
P/E, core (x) 29.4 29.3 26.9 24.4 23.9
EPS growth, core (%) 8.3 0.3 8.8 10.6 1.8
P/BV, core (x) 3.0 3.0 2.9 2.7 2.6
ROE (%) 10.2 10.3 10.8 1.4 111
Dividend yield (%) 21 2.1 2.2 2.5 1.7
EV/EBITDA (x) 20.2 22.8 21.9 21.0 21.1

Source: InnovestX Investment Strategy & Research

Aadas waanns, IAA, CFA, FRM
Un31As1KMsavnuloSeWuUgU
dukannswe

0-2793-9007
kittisorn.p@innovestx.co.th

Qdeavouanslugoumsuovsiemuauul



UUD. Moasuta:salwwa inN c VEStx

ASLINW usSUnkannswelundu SCBX

Qaldu
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K30 MsWauLNadorSunsSwe Noluus:inAuazcvus:inA

uuoliugsho

gsAoModouaglugovWudaltiopoinmsiaunvaeyosnauLIUSUGaWLTUKaLOINaMUMsailAZ0-19 AZAaTY
dKksusgnatva:s:ezn0 ssnonvdoudiusliuidulashia iwovmnusingollunuvengmsavnukdoasiv
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uasszgzgnogoaviduuon lagldsumsaduayuoinmsvgigidunivlausalwiiwuuindu voo:goslksiuou
Wlaganslagsoulus:uusaiwwhuSudwuTU uanond I1gvidas1Us s suUo:IWABULUaDWaAnSsY TaakuTS
UsSMssaWWIIWuLnduWeKkanduvleymnisosiosaada

1. yuuavBvuondaulanemasgiieonumsusulasvasivAlagans 1. USLIeuosS19sWUAIH
salwwa
2. Tnsoms double deck 9:ryulEsIANTKNEUSUITLTU 2. Usneupsiosuumvdoutiashuouglaganssalwiih MRT Wudod

3. aanailomausutwuus:uneunmisrist 2027F

Uoduns:duitdhiny

Uods aldun Wans:nuU AWAQIRU
uuoliurhlss:u:du s 3Q26 Wudu Yoy  mstaula YoY 9:1aSulisvrkyunUsuIausauuNvasuLa:1uou
ua: QoQ dlagans MRT AWLZU TuveusAinmsiaula QoQ o:ldsumsatiuayuon
Jodgngma

Uodendovdumiul WeUUNMSIAEDAU uon UstlGudunanoogoaWudwlsdlkAusiAmhkuneuots hovoints
2026 TAsvAs double deck goluldsoutodetiunlu valuation yovis

ta:lnspasIvNISgaKUU

Wousuaarlagans

MRT
mMs3tAs1KAoudoulno

wWans:hudafmls wans:nudasiAthkug
miswasudav 1ppt ludasimsidulavevusuiausandnivasu 21% 0.1uUIn/AuU

0.18 a.n. 2026 2
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LUUOLUOVISIABAU ESG

BEM rirgsiolasvagiowugiu (mvdou uazsalwwr MRT) vlivdesuawulag Goluisidvuoviigsiovevusdnilulasdodousadou
uonoInli BEM gvldsunaldanihaglusigBokudviiudos Uoduidgvdiu ESG hdiAey Ae Aotulasanslumsiaunivuevgldnivaouua:

@lagans MRT

ESG Ratings and Indices
Bloomberg ESG Financial Materiality Score 4.86 (2024)

Rank in Sector 7/28

UsziGudiugvuoadou (E)

BEM §0AvSALI3E0s:uumMsSamsaviioadoy ISO 14001 o0&
dolliov uaztwuUs:ansniwnisidnsweinsogd1vAuAl dog
vrasmMssamMsAuwavviuRusSenadldumMsogvcoltion

UONDINTUSENIOIESUNSSUSOLNIASIIUSIUUDIUATIAW ISO
9001 : 2015 Ua:szuusanIsavuoadou ISO 14001 : 2015 1A
USun adloa (Us:zinAlng) dksussADNIOWLAY

Us:tGudiusssuinuia (G)

usundiesimsrhAuquanomshdilutndeviioaAeylunsusKis
Aomsiwealkussallkneldogvbus:ansnwiia:Us:ansna
AEUNSSUNISUSENIALALADAEUZNSSUAISUSSINAUIALA:USKIS
ADIEYLIWOWIISEUNAD WD WO LAz IKNaUTUS:Auulang

Tul 2024 BEM goaunsasnus:auasituunisus:iounsiiAu
quafonislus:au “GLAA" ua: Anti-corruption progress
indicator {Gsumssusov 131a

Disclaimer

CG Rating DJBIC SETESG

BEM 5 No Yes
Source: Thai Institute of Directors (IOD), SET

SET ESG Ratings
AAA

Us:tlGududvau (S)

+ BEM yodududuinmsdognoiusuiiaseudedonuaaaarkoolgneur
Tugnu=niludouktivuovdonu

BEM ldiadoalasvnis "BEM CARE 2024: Say Goodbye to Office
Syndrome" Bo10ulasomsnsouloAuwusasiWodolasugunwid
a:ntuMwaddangogudiksupuderinoiu

UsSGNIdSavu “usanagnu 3 ade” umeldlaspais “Happy Journey
with BEM 2024 iWodviasunisnovifgolgods:oamaas tazasiv
JaAmnoLAsughliAuULBURovaU

ESG Disclosure Score

2024 2025
ESG Financial Materiality Score 4.86 —]
Environment Financial Materiality Score 6.02 —
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
GHG Scope 1 (‘000 metric tonnes) 4.05 2.90
GHG Scope 2 Location-Based (‘000 metric tonnes) 108.78105.18
GHG Scope 3 (‘000 metric tonnes) 28.72 27.71
Energy Efficiency Policy Yes Yes
Waste Reduction Policy Yes Yes
Social Financial Materiality Score 3.32 —
Human Rights Policy Yes Yes
Equal Opportunity Policy Yes Yes
Business Ethics Policy Yes Yes
Anti-Bribery Ethics Policy Yes Yes
Health and Safety Policy Yes Yes
Number of Employees - CSR (persons) 4,124 4,207
Governance Financial Materiality Score 5.23 —
Number of Independent Directors on Audit Committee (persons) 3 3
Board Size (persons) 17 17
Number of Non Executive Directors on Board (persons) n 12
Number of Women on Board (Persons) 6 6
Number of Independent Directors (persons) 6 6
Employee CSR Training Yes No

Source: Bloomberg Finance L.P.

mislAzUU ESG yov Bloomberg 9:Us:l0UUSENMUS:aUMSSaMS ESG AdAeynmomsidulawizgaanknssy lagdazuuufdiAeymonsiou 4 d1u Ao AsUUSOU
ESG Azlluudiudvuoadon doau ta:msriAuqua lagmegluygow 0 &v 10 lag 10 Aodnga Kindevmsqd8MSIWULGUQIGNKoT ESG Tu Bloomberg

0.18 d.n. 2026
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Total revenue (Btmn) 10,727 14,029 16,374 17,004 16,916 17,788 18,672 19,595
Cost of goods sold (Btmn) (6,990) (8,447) (9,311) (9,496) (9,458) (9,681) (9,958) (10,028)
Gross profit (Btmn) 3,737 5,682 7,064 7,507 7,458 8,107 8,715 9,567
SG&A (Btmn) (1,760) (1,160) (1,241) (1,261) (1,267) (1,316) (1,382) (2,092)
Other income (Btmn) 755 772 764 762 675 739 844 844
Interest expense (Btmn) (2,187) (2,361) (2,371) (2,427) (2,277) (2,515) (2,631) (2,674)
Pre-tax profit (Btmn) 1,145 2,834 4,216 4,581 4,589 5,016 5,546 5,645
Corporate tax (Btmn) (134) (398) (737) (813) (808) (903) (998) (1,016)
Equity a/c profits (Btmn) 0 0 0 0 0 0 0 0
Minority interests (Btmn) (1) (0) (0) (0) 0 0 0 0
Core profit (Btmn) 1,010 2,436 3,479 3,768 3,781 4,113 4,548 4,629
Extra-ordinary items (Btmn) 0 0 0 0 0 0 0 0
Net Profit (Btmn) 1,010 2,436 3,479 3,768 3,781 4,113 4,548 4,629
EBITDA (Btmn) 4,461 6,625 9,076 9,699 9,719 10,273 10,878 10,952
Core EPS (Bt) (Btmn) 0.07 0.16 0.23 0.25 0.25 0.27 0.30 0.30
Net EPS (Bt) (Bt) 0.07 0.16 0.23 0.25 0.25 0.27 0.30 0.30
DPS (Bt) (Bt) 0.08 0.12 0.14 0.15 0.15 0.16 0.18 0.12

Balance Sheet (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Total current assets (Btmn) 4,541 5,566 5,247 5,187 24,656 29,054 29,955 30,473
Total fixed assets (Btmn) 83,845 81,997 79,500 96,340 101,002 105,732 110,503 113,843
Total assets (Btmn) 115,088 114,128 112,496 132,773 160,510 169,883 175,802 179,910
Total loans (Btmn) 7,21 70,41 68,303 87,078 112,296 119,500 123,000 125,000
Total current liabilities (Btmn) 10,645 12,092 15,566 19,119 42,334 43,123 43,407 43,560
Total long-term liabilities (Btmn) 66,744 64,773 59,265 77,094 81,174 87,937 91,491 93,546
Total liabilities (Btmn) 77,390 76,865 74,832 96,212 123,507 131,060 134,899 137,106
Paid-up capital (Btmn) 21,102 21,102 21,102 21,102 21,102 21,102 21,102 21,102
Total equity (Btmn) 37,699 37,264 37,664 36,560 37,003 38,824 40,904 42,804
BVPS (Bt) (Bt) 2.47 2.44 2.46 2.39 2.42 2.54 2.68 2.80

Cash Flow Statement

(Btmn)
Core Profit (Btmn) 1,010 2,436 3,479 3,768 3,781 4113 4,548 4,629
Depreciation and amortization (Btmn) 1,129 1,430 2,490 2,691 2,852 2,743 2,701 2,633
Operating cash flow (Btmn) 3,445 5,545 7,544 10,901 (9,274) 8,034 8,415 8,286
Investing cash flow (Btmn) (4,526) (1,177) (2,692) (26,821) (12,421) (9,677) (9,690) (8,234)
Financing cash flow (Btmn) 598 (3,711) (5,393) 16,346 21,942 4,9M 1,032 (729)
Net cash flow (Btmn) (482) 656 (542) 426 247 3,269 (244) (676)
Key Financial Ratios
FY December 31 Unit 2021 2022 ployk] 2024 2025 2026F 2027F 2028F
Gross margin (%) 34.8 39.8 431 44.2 441 45.6 46.7 48.8
Operating margin (%) 24.0 31.5 35.6 36.7 36.6 38.2 39.3 38.1
EBITDA margin (%) 41.6 47.2 55.4 57.0 57.5 57.8 58.3 55.9
EBIT margin (%) 311 37.0 40.2 41.2 40.6 42.3 43.8 42.5
Net profit margin (%) 9.4 17.4 21.2 22.2 22.4 231 24.4 23.6
ROE (%) 2.7 6.5 9.2 10.3 10.2 10.6 11 10.8
ROA (%) 0.9 21 31 3.1 2.6 2.5 2.6 2.6
Net D/E (x) 1.9 1.8 1.8 2.3 3.0 29 29 2.8
Interest coverage (x) 2.0 2.8 3.8 4.0 4.3 41 4.1 41
Debt service coverage (x) 0.4 0.6 0.6 0.6 0.3 0.3 0.3 0.3
Payout Ratio (%) 1211 75.3 61.5 60.8 60.6 60.0 60.0 40.0
Main Assumptions
FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Traffic for toll roads ('000 trips/day) 850 1,039 1,117 1,116 1,107 1,117 1130 1,143
Ridership for MRT ('000 trips/day) 147 274 390 427 429 448 462 508
CD revenue (Btmn) 822 921 1,117 1,233 1177 1,308 1,347 1,388
.18 4.n. 2026 4
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Financial statement

Profit and Loss Statement

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
Total revenue (Btmn) 4,365 4,366 4,259 3,997 4,319 4,342 4,283 3,982
Cost of goods sold (Btmn) (2,426) (2,395) (2,327) (2,315) (2,399) (2,418) (2,386) (2,319)
Gross profit (Btmn) 1,939 1,971 1,932 1,682 1,920 1,924 1,897 1,663
SG&A (Btmn) (311) (343) (294) (328) (300) (345) (277) (319)
Other income (Btmn) 268 41 33 374 245 23 16 353
Interest expense (Btmn) (615) (600) (581) (573) (570) (553) (546) (512)
Pre-tax profit (Btmn) 1,281 1,069 1,090 1,155 1,295 1,049 1,090 1,186
Corporate tax (Btmn) (214) (218) (219) (162) (215) (212) (215) (174)
Equity a/c profits (Btmn) 0 0 0 0 0 0 0 0
Minority interests (Btmn) 0 (0) (0) (0) (0) 0 0 (0)
Core profit (Btmn) 1,067 851 871 993 1,079 837 875 1,012
Extra-ordinary items (Btmn) 0 0 0 0 0 0 0 0
Net Profit (Btmn) 1,067 851 87 993 1,079 837 875 1,012
EBITDA (Btmn) 2,583 2,397 2,381 2,395 2,584 2,359 2,382 2,399
Core EPS (Bt) (Btmn) 0.07 0.06 0.06 0.06 0.07 0.05 0.06 0.07
Net EPS (Bt) (Bt) 0.07 0.06 0.06 0.06 0.07 0.05 0.06 0.07

Balance Sheet (Btmn)

Total current assets (Btmn) 5,090 5,187 4,952 4,809 24,514 24,656 26,564 23,370
Total fixed assets (Btmn) 91,957 96,340 100,147 105,665 92,607 101,002 108,344 113,294
Total assets (Btmn) 128,345 132,773 136,278 142,342 151,115 160,510 170,932 174,452
Total loans (Btmn) 83,265 87,078 90,484 98,180 103,679 12,296 122,467 127,136
Total current liabilities (Btmn) 16,692 19,119 20,401 24,985 44,414 42,334 38,872 34,342
Total long-term liabilities (Btmn) 75,101 77,094 79,473 82,618 70,131 81,174 94,129 102,951
Total liabilities (Btmn) 91,793 96,212 99,874 107,603 114,546 123,507 133,001 137,293
Paid-up capital (Btmn) 21,102 21,102 21,102 21,102 21,102 21,102 21,102 21,102
Total equity (Btmn) 36,552 36,560 36,404 34,738 36,569 37,003 37,931 37,159
BVPS (Bt) (Bt) 2.39 2.39 2.38 2.27 2.39 2.42 2.48 2.43

Cash Flow Statement (Btmn)

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 ‘ 2Q26

Core Profit (Btmn) 1,067 851 871 993 1,079 837 875 1,012
Depreciation and amortization (Btmn) 687 718 709 666 720 757 745 701
Operating cash flow (Btmn) 3,107 329 2,203 2,227 (16,267) 2,563 1,568 2,026
Investing cash flow (Btmn) (641) (9,308) 113 865 18,297 (10,754) 3,165 (2,516)
Financing cash flow (Btmn) (2,604) 8,268 (3,626) (3,011) (1,847) 8,484 (2,545) (2135)
Net cash flow (Btmn) (138) (711) (309) 81 183 292 2,188 (2,625)
Key Financial Ratios

FY December 31 Unit 3Q24 4Q24 1Q25 pleyis 3Q25 4Q25 1026‘ 2Q26
Gross margin (%) 44.4 451 45.4 421 44.4 44.3 44.3 41.8
Operating margin (%) 37.3 37.3 38.5 33.9 375 36.4 37.8 33.8
EBITDA margin (%) 59.2 54.9 55.9 59.9 59.8 54.3 55.6 60.2
EBIT margin (%) 43.4 38.4 39.2 43.2 43.2 36.9 38.2 42.6
Net profit margin (%) 24.4 19.5 20.5 24.8 25.0 19.3 20.4 25.4
ROE (%) 1.7 9.2 9.3 1n.2 1.8 9.1 9.4 1.3
ROA (%) 3.5 2.8 2.7 3.1 3.1 2.3 2.3 2.6
Net D/E (x) 2.2 2.3 2.4 2.8 2.8 3.0 3.1 3.4
Interest coverage (x) 4.2 4.0 4.1 4.2 4.5 4.3 4.4 4.7
Debt service coverage (x) 0.7 0.6 0.5 0.4 0.3 0.2 0.3 0.3
Main Assumptions

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
Traffic for toll roads ('000 trips/day) 117 1,121 1,10 1,083 1,104 1,128 1,129 1,085
Ridership for mass transit ('000 trips/day) 438 446 451 386 435 443 448 394
CD revenue (Btmn) 308 355 265 290 306 316 224 239

0.18 d.n. 2026
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vavdnudoa: misl 2027F ooasivwsasiwsdiBouon

mnmsntsﬂonunouds eums{suov Bloomberg consensus d1ksul 2026F La: 2027F aiga (Ruld
Jawuundusiyuusvuevaalabacus:as:Sournouauly lagawa: otvBvludouyevUTTUNS
t@ulalul 2027F yoousydn UoQUu market consensus momsmm?saqn 4.0 Wuau. uU 2026F ua:
Wuduidnlosds:au 4.2 wuau. ut 2027F Avld 1s1dyuevIBouonilaaldunsIcdoRANIONILASIBUYOD
usun lagdolavUs:neumsuavisiaziounamsdiduvuRLdOUASOAIT dogmsmansaiflsh 4.1 Wu
au. d1ksut 2026F tazlaulaudounson 4.5 Wuau. d1Sul 2027F o0310S:KIDUSNEINISUDDISIAU
consensus An310UU 1WUNadINYUUBYUBLISIAIGoINOaNagL IUTATRUKUINogvIGURGaUoSuKUUGIUMS
dduvulusunaa Fodanudatoulia:zincuLLUDUMINMSSUSOOMUFYAILED

Uodukanialiuauuuuuoviousnuavisidemsusudumsiunivuavnvaou SOE Fodkualnaluldou
5.A. 2026 lagilulmuBoululudyeyrduumunimkuatiannsasudumsunotd 15 uinnn q 5 7
dowaldrrumousuwuduoin 65 un WU 80 UIN IWeaABUVLNAYYNANS:NUDINMSUSUTUATIHIU
Moavnano 119 1080deyamsdbuUNUlUgoL 7M26 FouaavlFEusIUSNEUDSIOSIAALSIFIUYOLNID
dou SOE agf 60,200 (Ruo/5u wiMmsldauudguausnidlounusureuosiostul 2027F Wimsiaula
msusutuAuNvASHTIWLTI8IGe20:8081WU sanslkusindn 265 au. wauondvaa1oAaldu
6.7% vovflsU 2026F muUs:1eunIsuoY Bloomberg Consensus tiazdotdutodenmikuas:audud
vovmstaulalut 2027F 1fowosaun310090uU Consensus A0S IsT 2027F o:Gulaiwen 4.9% YoY
Wans:NUIBLUONINMISUSUTUAIHIUNDIWEOg1vIdeofgondis:aunisiaulofnalamaldudo do
a:nousaaaduusltiudovusuiwuus:neumseisiuaunaa dodu 1s13vAvUs:uneunsalst 2027F 137
4.5 Wuau. IWuUTU 10.6% YoY laguovdia:Aounauonoinmsivuiuvovsigldnmavo:iaaduldosgio
(KU=EL

Figure 1: auuGgiuAsiun1vyevNMYWIAYaNY SOE Figure 2: USU1€u9s19s1aaadodumvwiAvans SOE
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Source: Company data, InnovestX Investment Strategy & Research Source: Company data, InnovestX Investment Strategy & Research

Figure 3: Consensus 919iiyuuovs:ias:dvouintfiuludous:uicumsiiist 2027F

Key assumptions Value Comment

Average daily traffic for SOE (trips) 60,248 Based on 7M26 numbers

Toll fare increase (Bt/trip) 15 This will start in Dec 2026

Additional earnings increase per year (Btmn) 263.9 After tax

% to 2026F consensus forecast 6.6 Based on Bloomberg consensus of Bt4bn
2027F earnings growth (%) 4.9 Based on Bloomberg consensus

2027F earnings growth (%) 10.6 Based on INVX

Source: Company data and InnovestX Investment Strategy & Research
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avwaausueuds19s 7M26

udoun.n. Usuneuosiosuulasvinsnvdougoavudounsy lagiusureuosiosiaagsigsuagi 1.1 d1u
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mwsoum\)ummuu wamsdaumugoldutumuithkng Taglugoo 7M26 USuneuosiosiadssigduaghi 1.1
&ulAgo Wudu 0.8% YoY a@oandoviuus:neumsmsiaulanvluovisii 1%

drkSugsios:uuuudDUsasU Fruouglaganssalwih MRT angddSuisododuaghoinweloludoun.n.
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uoasu &1KkSuBoL 7M26 Shusuglagansiadgvovsalwihanadihibuagh 421,200 Ruododu WUdu 2.1%
YoY wisinstavladvudduto:gudindius:ureunisnisidulanoluovisii 4.6% 1&alog La1SLSY
dooghoudvunsy MoM luideoun.a. axioulusltividouonlus:a:dnokti ta:dlomaiduladedovamuns
WudIdMo:UnauonionssuMOIASUIADTUEOASLUKED

Figure 5: $1usuglagaissalww MRT (anodidu)
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BEM s18v1urhlsansd 1 Wwuau. tWudu 1.9% YoY ua: 15.7% QoQ 0ulumui INVX tazaaiaaia logms
w@ula YoY ldsullsvKUUKkan®InNgsADs:uUyUdLUOasu veuzimsiaula QoQ ldusvkuunnsigladudu
Waon TTW ua: CKP dowalkriisansiu 1H26 Aallu 46% vovUs:neunmsiisnotuoois

s1eldoIngsAoNIvdou (52% uovsialdsou) ogh 2.1 Wuau. aaav 0.6% YoY ua: 9.0% QoQ lausield
YoY nsvdalndidevnulneu iwiovoinusunauosioseglus:aulnaiAgvnaulnou veusinisanav QoQ i
aarkanontoduggma Wovonddukgarkaresulu2Q26 s1u1d0INgsAOSULYUELLOABU (42% YD
s191dsou) ogh 1.7 Wuau. WWudu 3.0% YoY udanav 6.3% QoQ lagnisiaula Yoy 1SuusvKuuoIn
FruouglagansRiwuduegivdellon veusinisaaav QoQ WuwaoinUoduggmaguideofugshionv
dou s1gldoIngsAoWaIUNBOWIEIBE (A 6% vovsialdsou) ogh 239 au. aaav 17.6% YoY UdIWUTU
6.7% QoQ lagnisaaav YoY WuwaoinsieldluutuiRdoudoavamumoziAsugAofs:ands AlEone
SG&A agh 319 au. anav 2.7% YoY udiwuiu 15.3% QoQ lagnisaaav YoY luwaoinAildsiadiu
Twuanua:ussduwusianao soudivAonssumomsaalasouAugnmlusanidesavibefisunulniou
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Figure 6: asUnaus:nounis 2Q26

Unit: Btmn 2Q25 3Q25 4Q25 1Q26 2Q26 QoQ YoY|

Revenue from expressway business 2,084 2,242 2,262 2,275 2,07 -9.0% -0.6%
Revenue from rail business 1,623 1,771 1,763 1,784 1,672 -6.3% 3.0%
Revenue from commercial development business 290 306 316 224 239 6.7% -17.6%
Total revenue 3,997 4,319 4,341 4,283 3,982 -7.0% -0.4%
Cost of expressway business (748) 777) (827) (785) (762) -2.9% 1.9%
Cost of rail business (1,461) (1,507) (1,483) (1,497) (1,457) -2.7% -0.3%
Cost of commercial development business (106) (15) (107) (104) (100) -3.8% -5.7%
Total COGS (2,315) (2,399) (2,417) (2,386) (2,319) -2.8% 0.2%
Gross profit 1,682 1,920 1,924 1,897 1,663 -12.3% -11%
SG&A (328) (300) (345) (277) (319) 15.3% -2.7%
Operating profit 1,354 1,620 1,579 1,620 1,344 -17.0% -0.7%
Other income/(expense) 374 245 23 16 353 2101.0% -5.6%
EBIT 1,728 1,865 1,602 1,636 1,697 3.7% -1.8%
Equity income 0] 0] (0] 0 0 na. na.
Interest expense (573) (570) (553) (546) (512) -6.3% -10.8%
EBT 1,155 1,295 1,050 1,090 1,186 8.8% 2.7%
Income tax (162) (215) (212) (215) (174) -19.3% 7.5%
Minority interests (0) (0) 0 0 (0) na. na.
Core profit 993 1,079 837 875 1,012 15.7% 1.9%
Extra items 0 (0] (6] 0 (0] na. na.
Net income 993 1,079 837 875 1,012 15.7% 1.9%
EPS (Bt/sh.) 0.06 0.07 0.05 0.06 0.07 15.7% 1.9%
Ratio analysis

SG&A to sales (%) 8.2 6.9 7.9 6.5 8.0

Operating profit margin (%) 33.9 375 36.4 37.8 33.8

Net profit margin (%) 24.8 25.0 19.3 20.4 25.4

Source: Company data and InnovestX Investment Strategy & Research

AVATLLUL OUTPERFORM; tWU BEM tuntungu high conviction

1S1WU BEM 13w lungu high conviction 1ovoinaadio:ivoduduindounudounsolu 2H26F ua:
wuoliurnlst 2027F AgoAvgnus:10ucins1Aowbuoso uenond Joyasinmsus:yuUN3IAS1KEE0
goweTRIRUBasSTWSBouoniAgoAunsUs:kgadunu logis1madIusEno:Us:kgadunuld 50 au. 910
AsgouUsusalwwangdovonlu 2H26F a:nsndusiegnisAitisvsnuogivios 100 au. lu 4Q26F
avduts13oAvALUL OUTPERFORM d1k$u BEM uazususimithkunslsuildusimithkunenaiot 2027
5038 SOTP A 8.2 UIN 91A 7.3 UIN KaVNUSUTUTUNSUs:IDUs ALK TagsiAtkueTky
Us:noudoulyaA1gsAokan 7.4 uan La:yaA1tSuavnu 0.8 Un Avd s1AKUIEAONE10gTTASoU
waus:lgstiRonoldsuoinlasons double-deck ta:ulsungusuaamlaganssalwwh MRT/BTS

0.18 a.n. 2026 8
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Appendix
Figure 7: PE Band Figure 8: PBV Band
: 6|:)E &) PBV (x)
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Source: Company data and InnovestX Investment Strategy & Research

Figure 9: BEM - SOTP valuation

Btmn Bt/sh Comment
Toll roads business 30,385 2.0
Mass transit business 73,970 4.8
Commercial development business 9,684 0.5
Investments (CKP & TTW) 11,110 0.8 Based on market price of TTW and INVX TP for CKP
Target price 125,149 8.2

Source: Company data and InnovestX Investment Strategy & Research

Source: Company data and InnovestX Investment Strategy & Research

Figure 10: Valuation summary (Price as of Aug 17, 2026)

Mkt. Cap PE (x) EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)

Company name Country (US$mn) 26F 27F 28F 26F 27F 28F 26F27F28F 26F 27F 28F 26F 27F 28F 26F 27F 28F
Guangshen Railway Co Ltd China 2,844 9.8 9.1 8.7 (5.0)0 79 49 050404 na na na 46 4950 4.4 42 40
MTR Corp Ltd Hong Kong 26,007 11.2 19.426.0 18.7(42.2) (25.6) 1.0 1.0 1.0 4.0 4.0 40 9.3 5.0 40 1.4 13.8 13.9
East Japan Railway Co Japan 24,644 14.813.6 12.4 89 93 93 1212 11 24 28 31 86 89 9.2 103 9.7 92
West Japan Railway Co Japan 8,261 12.013.013.0 (10.4) (76) 0.2 1110 1.0 33 3.4 36 8880 74 80 79 75
Bangkok Expressway & Metro PCL  Thailand 3,286 27.926.723.9 40 46 M4 2.8 27 26 22 23 2.410510.411.0 24.0 23.5 20.8
BTS Group Holdings PCL Thailand 1,013 n.m n.m n.m (706.0) 23.3 417 0.6 0.6 0.6 n.a na 0.3 -2.4 -1.8 -1.1 30.4 26.4 24.2
Average 15.216.316.8 (115.0) (0.8) 7.0 1.2 11 11 3.0 3.2 2.7 6.6 5.9 5.9 14.7 14.2 13.3

Source: Bloomberg Finance L.P.

0.18 d.n. 2026
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Joavoudns:

JoyalusrevuidibudoyaRimsilamedoansiseu: Fotnavnuannsaindvidlasnoll uaziludoyafidesino:dediold udod ustnkannswe aululoari ng
J1Aa (“usen”) uTosuauHsosusa\)a\)ﬂmunnoa\) hsoauusmuo\)uauao\)nawoumam\)h FmunmhunLJsmgosﬂuswmuuuJulwsomsm1auaTuuuuo\)uo\)usun
uastunouAQlRU U ounnUsmgﬂuswmwmuu Foerowdsunlavldmendosudvnaio lasussnlusidudeoudoliasisausu KSoUnNavNUNSIU S1IUTIAM
duemsuwsdoyaliuntinavnuihdu usinlisuiaseudemsihdoyaksonnuAaliulaq WElunAnsE 0\)uuuna\)r1u0\)noslvqawuolumswmsmmoaulonau
AIsavnu UenoINT USVN ua:/kde USUNnluRouevUSUINaTRldouRgodovrEonaus:Tasulaq AuusENnlaq AignnaiodvlusiemutAla

usUNKkannswe duluoari g $1Aa (“INVX”) 10uuSUNgouRUSEN 10a3T AT T (ursu) (“0aBU Lond”) 1WudoRus BTk udWeFIde0 ua:smMsing
waeisg S (Uksu) (“sunmsa”) UUSUNgooR1agy 1ond 10U ﬁ‘ahusmihiy Joyala q AiRgodevAusunmsy Tsagus:avAaldlumsiUSsulfgutindu

v

onasaduisarihlas UsSUNkaNNSWe dulutoari Lng g1fia (“INVX”) ol USUN 1&gl lond $1fia (UKIBU) (“1oads Lng”) WukdekusIuTkey TagsuAsing
wiedsd $1A0 (Ukuu) (“sunmise”) Soduusindesnoadt ng WMugderusalkey LUunUsnuwm\)msmumhsussnssulo q yov nsadiWemsavnuluansmsii
od0MSUNSWE Uoa 1% latna AoWIEU 110 UNJYE UNSIASIK $1A1 JoAoIy MsAamsad msus:u ua:/k$e JoyaduRs:ylulonansalud (“Joya”) DSaqus:ava
wieldludoyanoluiindu ua:lierodaoulds1dumstédmuu=thunyanalaq HSO[UUfﬂSlaUOUO KSolauo KSoBNBOUTRIaUToKSolaUEUIBKANNSWE Tag
INVX uas/kEonssums winviu La:gndoven INVX deulidevsuriadennuiderislan AAUIEEKIENIDASY ADUIFKENVSOU ADUIEEKIEOINMSHOAEYEY
k$onnuIdsesuZuLton sullunauonmsidkiomsidodiodomsiddoya Aol soudvudlisiAawevmsgeyidanarils dnavnuwoiddoyalulonaisadud
Us:neudiayalia:nouiRudug soudvdmseusyreuvavaulumsdoduloavnu doyalulonansaduisardumaukavdoyan INVX kusitiidodo Tag INVX Wususoo
fionowgndov auysad ua:/kso AsutdUYoLIDaaLNED

INVX avouanslumsidqawtovavauldievgideslumsusluwwuidudoyatdundonsiolagludevuannaid lonansadubisadvliuniawnynnanfkuaidu uas
KuDlKOMsid daudav INguws v1g 91KUg Wuwa dode kdouaovmius:losdludowicasgliorludnueuslag duudo:ldsunoiudugeulluaisdnuaionusoin
INVX fiou

ﬂWSUOU"IEJWOlOE)SHlla E)E)UUU (Futures and Options) Uﬂowu1aa\)a\)nowonaimnowaumnuomvuusamzy Folukui: aunuunﬂannnu I’]\)U ﬂE)UfT]SQOHUTO?JE)U\EJ
Wolpasaua: OOUUU mun:)swmsmm\)mu n1vAISIdU OOOUS a\)n"[umsaonu Us: aumsmlumsa\)nuuoomu OaOOOUﬂCﬂUlETFJ\)I’ln'lUHWUWSﬂFJOUSUTOOEﬂ\)
S13JV/215]V] lUE)\)OTﬂUﬂOWIJlUUYUYOI’]HWUO']OGEUlaEJl\)Ua\)nULﬂﬂﬂOWl\)Ua\)nUlSUllSﬂ munoswmsmm\mmuLaa\)n\)huonawomouumnmsuomaWomosaua E)E)UUU
ua:mumosooau?oa\)nuooaoulO\) ua:/kso Yunsmnuuoa\)aa n']UF\OSUOFﬂllU‘LﬂOWﬂI’]USﬂl:ﬂrﬂ\)fﬂsa\)QU

tonansavudsadolinutawi:yananmkua (intended recipient) imiu tazmutlEglathdeyalulonansadudiumdh dode wWeuws me Sikine Aaasn theanuaay
KSathluaovrUs:losuluiBowiedsg Wardoessmsla q laglldsuauaraluaneanuaisnuson INVX lumsaookiin

© avouauaNns 2026 uSUNKanNnswe duluari nd $iAa

0.18 d.n. 2026 10
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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, llI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS,
KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN,
MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL,
PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S,
S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX,
SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT,
STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH,
TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN,
CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL, HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN,
LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB,
PRI, PRIME, PRIN, PRINC*, PROUD, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE,
TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG,
XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT,
DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK, KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA,
MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM,
RJH, RML, ROCK, RPC, SAFE, SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, 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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CGR A2SAS:KUNEDIID AbNa1oUs:Noudos

* USUNKSONSSUMSK3ORUSKISUUSENAGToAUMSAUQUafioms 15U nsednimshilukSoaiasmsuUamMUNKLNY JoUbAU s:1T8u Us:mA A 131 UGAEENSSUNS KEodoanavms
2an:10gukannsSwegnu

Anti-corruption Progress Indicator

Certified ([GSumssSusov)

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, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW,
Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF,
EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, ICN, IFS, llI, 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, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAloaulsuea)

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

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP,
APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI,
BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP,
CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8,
EASON, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT,
HTECH, HYDRO, 12, IDG, IHL, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS,
KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI,
MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG,
PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA,
RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT,
SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX,
SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER, TITLE,
TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH,
TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, 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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