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filsans 2Q26 yov AMATA USudadulsvuIogi 1.57 Wuau. (1Wudu 1,027% YoY ua: 14.5%
QoQ) gundima 41% onmisWiABINAISYIBIBUALNU YauiflsUndgonsiAia 8% 01n
dasmisduduiraaaavaalusou 12 laswna flsans 1H26 USudowudulisvuiagi 2.96
Wuau. (\WWudu 206% YoY) skuulasmslouRaunisasidlsaouazilsoinnisugibuavnu
uustngos AMATA avithgoavisfiaul) 2026 137 2,800 (s lagldsuusvkuuoindalundu
inalulagua:ardndulaes msusutwuus:uraunisdasidlsduduiuidu 49% dowalk
Us:uneunisAlsanst 2026 USULWUTU 27% Wogh 4.7 Wuau. (+50% YoY) 1s1avAuzti
OUTPERFORM ua:Av AMATA 13Tun4u high conviction Gagsianidkurgnaivt 2027
44 un (s 1IAMIKKNEEUD 2569 A 38.50 UIN) $1V5Y PE i 11 1M

firlsgns 2Q26 1Gulaudvunsvnv Yoy ua: QoQ rilsgnsegh 1.57 Wuau. 1Wudu 1,027%
YoY ua: 14.5% QoQ gond1ima 41% losldsuusokuunflswiAu veushrlsundigondima
8% ondasilsduduRudolunsonsima AMATA Ts191dlu 2Q26 R 3.6 Wuau. IWudu 56.2%
YoY udanav 8.1% QoQ lagdadousiald 61% uronmslouadomsunswe dolu 2Q26 ns
TouRdunvkua 288 1s 1WugeaoInUs:nAlNg 271 1S ua:oniB3eauiu 17 1s sasirisdudu
loagogh 51.4% gon3nmMaldn 47% ua:dedus:augogaluseu 12 lasuna logldsuusvrkuu
o1nmslounauludouvep AMATA Chonburi Smart City SoiduWuRiisasiFisdudugo
Wsasirisduduuevngduiauusugvdutdu 61.5% 910 TH25 RogR 52.2% uonoINt AMATA
dasuufinAlsoinasskuingbuavnuluusdngos Tuus:inAi3eauy (Amata Services City
Long Thanh 2) $1uou 366 au. dowalkrilsans 1H26 ogh 2.96 Wuau. (+206% YoY) veush
flsundiogh 2.54 Wuau. lagldsuusvrkyuonsasifmisduduRudounson 49.3% Wuduoin
41.2% Tt 1H25

avihkeRvl soauiuiau 1H26 oo AMATA ogi 378 Ts anav 50% YoY uuvidu 360 18
Tuus:inAlng ua: 17 [SluBgauiy gruanAkanuionngudldnnsotnd guasadlolna ua:
adBulass lagdoulkejurondu sovnv ta:ldkdu AMATA goavithooauignaud 2026 135
A 2,800 s iovongvegs:kiomsiosoruanAinauaididuiass uazaaso:lddoasy
Tukov 2H26 lasmasv:igRduldedvtios 300 IS USUNLUToS:aWsauUssalthgaauly
Rauluds:inAR 1,650 18 uasdous:inAf 1,150 18 (AsounqUIBgaUILLLE:aND Fomasno:ins
avunudayaua:Touldi§ongalu 4Q26)

Usutwuus:ureumsals 2026 91nn1syg19dovovsasiiilsdudu Joguu AMATA
backlog yar 1.84 kiuau. (Us=u1eu 1.69 Kijuau. m1nUs:inAlng ua: 1.5 Wuau. o1ni3gauu)
TagAnadUs:uneu 40-50% 9:5ugilusetdlu 2H26 veusAs1goALUS:EUNSS19TAT 2026
137 1.68 kiluau. (+17% YoY) oghvlsfiau Woworsaunonuusliusasirisiuduuovssio
AauRudounsvlu 2H26 AouAAumMsTouRauRLiulUog1vs1U3U 1S13VUSUUSELIEUNTSHNS
flsdudut 2026 Wuduldu 49% (01 45%) dowalEus:uneumslsgnat 2026 USUlWudu
27% nogh 4.7 Wuau. (+50% YoY) Nod flswWiAuoinmsuigiulu Amata City Long Thanh
(ACLT) domaso:Uufiniu 3Q26 golildsouagluds:uieumsuonis
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Forecasts and valuation

innGvest™

usSUnkannswelungdu SCBX

Tactical: OUTPERFORM

(3-month)

Last close (Aug 21) (Bt) 30.50
Target price (Bt) 44.00
Mkt cap (Btbn) 35.08
12-m high / low (Bt) 32.3/14
Avg. daily 6m (US$mn) 10.80
Foreign limit / actual (%) 49 /14
Free float (%) 72.2
Outstanding Short Position (%) 0.98

Share price performance

(%) ™ 3M 12M
Absolute 4.3 20.8 83.7
Relative to SET 6.8 147 M.7

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 3,803 3,733
INVX vs Consensus (%) 171 26.3
Earnings momentum YoY QoQ
INVX 3Q26F core earnings Flat Down

025 Sustainability/2024 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 3.17 11/61
Environmental Score and Rank 1.98 8/61
Social Score and Rank 3.90 12/61
Governance Score and Rank 4.80 6/61

Source: SET, InnovestX Investment Strategy & Research, Bloomberg

undlAS1K

Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 14,724 14,281 16,754 17,860 19,053
EBITDA (Btmn) 5,151 6,349 7,634 8,105 8,598
Core profit (Btmn) 2,568 3,280 4,453 4,715 5,016
Reported profit (Btmn) 2,483 3,149 4,708 4,604 4,827
Core EPS (Bt) 2.23 2.85 3.87 410 4.36
DPS (Bt) 0.80 1.10 1.64 1.61 1.69
P/E, core (x) 13.7 10.7 7.9 7.4 7.0
EPS growth, core (%) 25.7 27.7 35.8 5.9 6.4
P/BV, core (x) 2.2 2.1 17 15 1.4
ROE (%) 121 14.4 17.6 16.6 16.1
Dividend yield (%) 2.6 3.6 5.4 5.3 5.5
EV/EBITDA (x) 12.6 10.9 7.9 71 6.4

Source: InnovestX Investment Strategy & Research

lauws auaddaud, IAA
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UuU9. aua: posUolsBU (AMATA) cﬁlUussﬁOWcumua:u§msUnuqmenmssu?uvf/uﬁ'éalﬁéuﬂuaéouaws:mﬂ
Tnauazchous:inA Togusunua:usingeudoliusmsansisayulnationisgaaknssy AsauAauiWia th ua:fis
sssuy1a UoUu AMATA USKiswasalnugaaknssuAsaunauus:inAlnguaznguus:ina CLMV souWuRn3
100 as.AU. (11NN 62,500 1S) sEVSUFLEIsPVIUQAaIKASSULINASGT 1,400 18 luds:inATng uSUNgoitAUd
kanTuWuR EEC 1auA oua:3d says uaeun:3a s:uev souwunRUs:ueu 43,962 1s TaudAdudisevidonagns
$12 18,000 I8 WosovSUNISUENgdoUavMAgaaiknssuluaulnaa Tudious:ina usUndniswaudau
QakNSSUWURSOUUS=LEU 68 0s.nU. JulrdoulasmswauAudnaivinalulagdugoluBsauu wu oua:3a
g1a0v, aovau La:liguko soudvlaspMmsTkuRIWLIUAG20810 oua:3a Wian: uonoind goiilaspnns Smart
and Eco City uunalkeyluano duldus:Tostionns:idgviAsugAonvsalwatd-su

uuoliiugsao

AMATA doithgoauigiaul 2026 i 2,800 1S Usznoudos 1,650 1$o1nUs:inAINg (+53% YoY) ua: 550 ($91n
Bgaul (+260% YoY) soudivdn 600 Tsimnmsmslla:Touﬁﬁu?uUnuaoawhnssullH\)THUTuUs:lnﬂam Fomadn
o:18uddunsialu 4Q26 uditheeauigRaulull 2026 o:liigoiis:dugogan 3,000 1Sl 2024 udgvaaidu
mstaulado 127% YoY Avdmsdvithiidadouseauisiau 40% minchvus:inAo:gouns:o1envgugnAta:ngu
208aIKNSSY

goauienaulu 1H26 ogh 378 1s aaav 50% YoY ogolsAmu wigeaueo:s:aado ud AMATA goavithgaaug
Aaunvlidn 2,800 1s lagdaowiBouusinisiosoAuanmMnguaididulaesiogs:kavdildumso:ainsata

daldlugov 2H26
1. USUnAMULUALUAzADdLLIENoUUADUAT 1975 1. dunundutazansisayulnAwuu
2. GAgaanknssuluus:inAlnga:nguus:inA CLMV dveglurhia 2. MsudoIugoduluuvriiaido
gnsAMaas
3. Us:uuansiseyulnARDUS:-ANEMWEDL 3. AnwiEevduUTenIE U MsUsuWasulasvagomBuazAouEL

tASgamvisSgmaasiuvivnina

msyosudolasumsavnu U 1H26 soquasuMsaviasumsavnuagi 1.47 uon msavnulogasvondvus:iNARIWLTUD:doHAT
duau. (WWUTU 37% YoY) asaunaw 1,299 Tasbms degaaungnaula:usneumsidansiseyllnavon
Aauus:uieu 79% vovgoquosSuMSsavIasUNS IWauundAUDOaNKASSY

avnuaaeanvl 2025 Mmelus:g:0aWeL 6 [@ou
um:ﬁmsaonu[ososomnch\)LJs:lnﬂ (FDI) Gula
Bondweauasumsaviasumsavnu logtwudu
80% YoY W1ogh 1.37 &uau. 01n 877 lasoms
aoulRiRuisnonsmsidaulalusoutidsulsy
Juindeuniniiabuavnuoindvus:inAtlukan

mMs3As1tKADIUGoUlKD

wans:nudomils  wans:nudosimithkue
mswaguulavluils 5% 1.40 UIn/RU
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LUUOLUOVISIABAU ESG

AMATA 1dsunisdadudu "AAA" lu SET ESG Ratings Us:910 2025 a:Aoudivaoiuviuidatoudonoiugviiudiudvuoadouiaznisaa
msuau vsoudivlasvaissisuaisiiwaoviunauulslkulutinugaaiknssunaukovov AMATA nvii Us:lGudAegyndovaamiu laua
Us:ansmwmsusKisdamswavviumeluwuntinuaaaiknssuua:lundussioansiseullnng

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  3.17 (2024) CG Ratmg DJBIC SETESG SET ESG Rat|ngs

Rank in Sector 11/61

AMATA

Source: Thai Institute of Directors and SET

Us:lGudiuzvuoadou (E) Us:tGududvonu (S)

- AMATA dhitussioRdevldtoaviioadow (U Safe Earth Save
Us eghvodoaltiovuaidehanaannudaeyluisovtliinnguanm
wusbas uazgusudvlrgouilagaaaaluliniug

« USGNa sadoaaurimuwedamumsidsulavnnkug
Fouoadou NoANKNEMETUUSEINALA:S:KIOUSEINA SOUED
Gamumsiasuulaviaifeylus:aulan Suo:BLMS
Wasuudavulouie tas ﬂghmsﬂuoumo 16U szWgulandums
WaguLUavuovamw)IoMARIAQTUSKIDMSUS:YUELTSY)
Ushlnﬂmﬂaqafyiy1ahUshmmmowooamswasuuUa\)amw
nbo1MA (Conference of the Parties; COP) Adon 26 Kéo COP
26 uU 2564 uazrrkuauiasmslunmsusuusouAluns:uoUMS
MU LA:ASIUDUMSHANFUAILLA:USANSEIDY YovusSENg MU
uasguannaoagvnoudeaulkAugnA

. Usunm\)lmaomzﬂsouns 9nav 30% Mulut 2030 La: ooluﬂu
WuRuevTAueua: IOUWUR Low Carbon msﬂuu 2040 USBNAL
WhiwuAngmwsTBwaovmukyuIBeu s:uutheviAuthuass:uu
mstEUKuUIBaU

Us:tGudiudvau (S)

+ AMATA dodumsneassudunnsuiuu dogas-kundsImsli
Fuuuta:mspessusuliu ufesvusLRMaIgMSIUOTUOED
@Suazfusssu sounvRolkiiaANUIEYKBdoMSWaILN
AsugAoua:doAU USENd Iulouneiauatdu Fogolo uovila

TusUuuulag uAkdosmumeuonkdodKinRuevsy Wous:Tesu

k8o WIAUSIUMLSSAD sounvluTulsnemsSesudulaio
1SOMSANTUMSKEDSIUDUADIUE=QDN

+ AMATA ldsumsdaduduaglungu "5 ano" (T1EF) uovsigvIuna
msdisoomsrAuquanvnsusenaan:idau (CGR)

+ guounssUMSUSUN 9 Au WunssUAISKIE 6 AU (66.67%)

. Us:s1upfusAssuMsia:us:sudKthAUSKIS (CEO) Wiluyana
Wegonu

Us:zsunssumstiuguskisgoda tiazus:siunssunistia: CEO
WuynralunsounsolGeonu

Disclaimer

+  AMATA TRrowdhAeyAumsquagiidouldideaasarkooly
AEUAUOVSSADMUKANUSEEYT “ALL WIN” Foldrikua
ulsngdudoau 1daua “uleunednsuyuesu” “ulsungnisi
dousouyevgidouldide” ua: “ulauignisusmsnswenns
yARa” WeURUAderIdouldiEannnguagvoimiRguta:iu
§SSU AsoUAgUMSAITUMIUTUGIUENSUUYEBUTUNA
Aonssiuaaoakovly lagnsaqulauigua:uusufjudGalu
(&R www.amamta.com

ESG Financial Materiality Score and Disclosure

2024 2025
Environment 1.98 -
GHG Scope 1 1.44 1.35
GHG Scope 2 Location-Based 23.44 18.25
GHG Scope 3 1,562.901,431.23
Total Energy Consumption 51.99 36.42
Renewable Energy Use 4.47 491
Hazardous Waste 0.00 0.09

Total Water Withdrawal 11,302 34,294

Adopts TNFD Recommendations No No
Social 3.90 -
Human Rights Policy Yes Yes
Consumer Data Protection Policy Yes Yes
Equal Opportunity Policy Yes Yes
Women in Workforce (%) 46.02 45.30
Anti-Bribery Ethics Policy Yes Yes
Employee Turnover (%) 13.00 7.00
Governance 4.80 -
Board Size (persons) 9 9
Number of Non Executive Directors on Board (persons) 7 7
Board Meeting Attendance Pct (persons) 99 100
Number of Women on Board (persons) 3 3
Number of Independent Directors (persons) 6 6

Source: Bloomberg Finance L.P.

AslkA:zIlUU ESG yov Bloomberg o:Us:lDUUSENMUS:GUAISSaMS ESG r‘ie‘hﬁzgm\)mstﬁulaww qaanknssy lagdAzuuuRg1AeyMOYMSIBU 4 du Ao ALUUSOU

ESG A:uUdIUEDIO0d0U oAU La: msmnuoua [OEJF]‘]OEJIUUO\) 0 &v 10 lae 10 noonao I‘ﬂﬂC‘IO\)ﬂ‘ISOOSfﬂSlWUlC’ILJOZOnhOUO ESGTu Bloomberg

9.24 d.n. 2026

w



" X
inn@ vest

UUD. duQ: nosUaIsBU usunkannswelungu SCBX

Financial statement
Profit and Loss Statement

Total revenue (Btmn) 5,097 6,502 9,517 14,724 14,281 16,754 17,860 19,053
Cost of goods sold (Btmn) (2,769) (3,387) (5,804) (9,755) (7,918) (8,552) (9,246) (9,850)
Gross profit (Btmn) 2,328 3,115 3,713 4,968 6,364 8,202 8,614 9,203
SG&A (Btmn) (832) (992) (1,261) (1,447) (1,756) (2,078) (2,143) (2,324)
Other income (Btmn) 596 1,560 268 263 243 248 282 296
Interest expense (Btmn) (494) (472) (687) (707) (664) 77) (712) (686)
Pre-tax profit (Btmn) 1,598 3.21 2,032 3,078 4187 5,655 6,041 6,489
Corporate tax (Btmn) (352) (466) (477) (479) (884) (883) (1,006) (1,147)
Equity a/c profits (Btmn) 524 342 1,064 959 927 649 668 682
Minority interests (Btmn) (559) (822) (576) (990) (949) (968) (988) (1,008)
Core profit (Btmn) 1,212 2,265 2,043 2,568 3,280 4,453 4,715 5,016
Extra-ordinary items (Btmn) 191 76 (158) (85) (131) 255 (1) (189)
Net Profit (Btmn) 1,402 2,341 1,885 2,483 3,149 4,708 4,604 4,827
EBITDA (Btmn) 2,980 4,376 4,162 5,151 6,239 7,634 8,105 8,598
Core EPS (Bt) (Btmn) 1.05 1.97 1.78 2.23 2.85 3.87 4.10 4.36
Net EPS (Bt) (Bt) 1.22 2.04 1.64 2.16 2.74 4.09 4.00 4.20
DPS (Bt) (Bt) 0.30 0.60 0.65 0.80 1.10 1.64 1.61 1.69
Balance Sheet (Btmn)

Total current assets (Btmn) 12,444 11,463 20,304 21,103 28,753 30,292 32,127 34,391
Total fixed assets (Btmn) 33,027 36,196 37,284 43,838 40,901 41,669 42,370 43,016
Total assets (Btmn) 45,47 47,659 57,588 64,941 69,654 71,961 74,497 77,407
Total loans (Btmn) 2,839 5,015 6,031 5,708 5,636 5,636 5,636 5,636
Total current liabilities (Btmn) 8,304 8,695 15,347 19,554 20,162 20,973 21,557 22,211
Total long-term liabilities (Btmn) 15,158 14,550 16,514 17,299 19,071 17,124 16,363 15,641
Total liabilities (Btmn) 23,462 23,244 31,861 36,853 39,233 38,097 37,920 37,852
Paid-up capital (Btmn) 1,150 1,150 1,150 1,150 1,150 1,150 1,150 1,150
Total equity (Btmn) 22,008 24,415 25,727 28,088 30,421 33,864 36,577 39,555
BVPS (Bt) (Bt) 12,444 11,463 20,304 21,103 28,753 30,292 32,127 34,391
Cash Flow Statement (Btmn)

Core Profit (Btmn) 1,212 2,265 2,043 2,568 3,280 4,453 4,715 5,016
Depreciation and amortization (Btmn) 364 351 378 407 571 613 684 742
Operating cash flow (Btmn) 2,395 3,057 8,609 9,870 (1,217) 9,618 4,453 4,741
Investing cash flow (Btmn) (1,410) (1,476) (8,794) (7,654) 1,198 (1,000) (1,000) (1,000)
Financing cash flow (Btmn) (620) (1,964) 1,068 (1,486) 488 (3,953) (2,709) (2,628)
Net cash flow (Btmn) 366 (382) 883 730 469 4,665 744 113
Key Financial Ratios

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Gross margin (%) 45.7 47.9 39.0 33.7 44.6 49.0 48.2 48.3
Operating margin (%) 29.3 32.6 25.8 23.9 32.3 36.6 36.2 36.1
EBITDA margin (%) 58.5 67.3 43.7 35.0 43.7 45.6 45.4 451
EBIT margin (%) 41.0 56.6 28.6 25.7 34.0 38.0 37.8 37.7
Net profit margin (%) 27.5 36.0 19.8 16.9 22.0 28.1 25.8 25.3
ROE (%) 6.4 9.6 7.3 8.8 10.4 13.9 12.6 12.2
ROA (%) 3.1 4.9 3.3 3.8 4.5 6.5 6.2 6.2
Net D/E (x) 0.5 0.5 0.6 0.5 0.5 0.2 0.2 0.1
Interest coverage (x) 5.3 8.5 5.5 6.7 8.7 9.8 10.4 1.5
Debt service coverage (x) 0.9 0.8 0.6 0.8 1.0 1.2 1.3 1.4
Payout Ratio (%) 24.6 29.5 39.7 371 40.2 40.2 40.2 40.2
Main Assumptions

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Sales Growth (%) % 21.3 27.6 46.4 54.7 (3.0) 17.3 6.6 6.7
SG&A/ Sales (%) % 16.3 15.3 13.3 9.8 12.3 12.4 12.0 12.2
Land Sales Rai 949 693 1853 3018 1234 2,800 2,500 2,500
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Financial statement

Profit and Loss Statement

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Total revenue (Btmn) 3,575 5,800 3,329 2,322 4,281 4,349 3,945 3,627
Cost of goods sold (Btmn) 2,342 3,884 1,873 1,452 2,47 2,122 2,073 1,762
Gross profit (Btmn) 1,233 1,916 1,457 870 1,810 2,227 1,872 1,864
SG&A (Btmn) 412 339 441 367 426 522 412 444
Other income (Btmn) 23 90 42 28 30 48 27 48
Interest expense (Btmn) 162 202 169 169 174 153 140 120
Pre-tax profit (Btmn) 1,085 1,607 1,118 603 1,461 1,836 1,500 1,584
Corporate tax (Btmn) 154 20 186 246 184 268 151 187
Equity a/c profits (Btmn) 403 142 230 24 220 237 152 236
Minority interests (Btmn) (57) (591) (106) (130) (151) (562) (46) 21)
Core profit (Btmn) 891 1,021 845 252 1,153 1,029 1,328 1,213
Extra-ordinary items (Btmn) (126) 2 (16) 12) (15) 12 51 4
Net Profit (Btmn) 765 1,023 829 140 1,139 1,041 1,379 1,584
EBITDA (Btmn) 1,264 1,833 1,307 797 1,663 2,012 1,664 1,731
Core EPS (Bt) (Btmn) 3,575 5,800 3,329 2,322 4,281 4,349 3,945 3,627
Net EPS (Bt) (Bt) 2,342 3,884 1,873 1,452 2,47 2,122 2,073 1,762
Balance Sheet (Btmn)

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Total current assets (Btmn) 22,655 21,103 19,868 19,038 21,152 28,753 27,932 29,435
Total fixed assets (Btmn) 41,234 43,838 49,795 50,469 47,374 40,901 44,520 44,968
Total assets (Btmn) 63,889 64,941 69,662 69,507 68,526 69,654 72,452 74,403
Total loans (Btmn) 18,643 19,554 20,065 20,399 18,109 17,719 17,109 19,581
Total current liabilities (Btmn) 18,643 19,554 20,065 20,399 21,581 20,162 20,521 22,613
Total long-term liabilities (Btmn) 13,343 1,726 15,079 15,480 18,130 19,071 19,768 18,955
Total liabilities (Btmn) 37,351 36,853 40,704 41,388 39,710 39,233 40,290 41,568
Paid-up capital (Btmn) 1150 1,150 1,150 1,150 1,150 1,150 1,150 1,150
Total equity (Btmn) 26,538 28,088 28,959 28,119 20,103 20,968 22,346 23,067
BVPS (Bt) (Bt) 231 24.4 25.2 24.5 17.5 18.2 19.4 201
Cash Flow Statement (Btmn)

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Core Profit (Btmn) 891 1,021 845 252 1,153 1,029 1,328 1,213
Depreciation and amortization (Btmn) 293 407 107 220 335 336 336 337
Operating cash flow (Btmn) 4,388 9,870 1,720 3,452 6,471 8,735 1,574 2,571
Investing cash flow (Btmn) (3,320) (7,654) (5,231) (6,704) (7,248) (9,102) (3,572) (4,299)
Financing cash flow (Btmn) 1,793 (1,486) 3,551 2,570 146 65 1,276 1,377
Net cash flow (Btmn) 2,862 730 40 (682) (631) (302) (722) (352)
Key Financial Ratios

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Gross margin (%) 34.5 33.0 43.8 37.5 42.3 51.2 47.5 51.4
Operating margin (%) 23.0 27.2 30.5 21.7 32.3 39.2 37.0 39.2
EBITDA margin (%) 4.5 815 5.1 7.3 41 89 89 3.3
EBIT margin (%) 35.4 31.6 39.2 34.3 38.8 46.3 42.2 47.7
Net profit margin (%) 21.4 17.6 24.9 6.1 26.6 23.9 34.9 43.7
ROE (%) 3.4 3.6 2.9 0.9 5.7 4.9 5.9 5.3
ROA (%) 1.4 1.6 12 0.4 1.7 1.5 1.8 1.6
Net D/E (x) 0.5 0.4 0.5 0.6 0.9 0.9 0.9 0.8
Interest coverage (x) 7.8 9.1 7.7 4.7 9.6 13.2 11.9 14.4
Debt service coverage (x) 0.1 0.1 0.1 0.0 0.1 0.1 0.1 0.1
.24 d.n. 2026 5
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Figure 1: goauosSumsaviasunisabnuo1n BOI (Wuau.)
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uusliumsavnuiuus:zinAlnedgoavaala

goauasSumsdvlasunisaonuoin BOI Wl 2025 maﬁﬁqoqotﬂuUs:o“ﬁmsmﬁ 1.88 &uau. (IWUTU 67%
YoY) 910 3,370 lasvAis (+11%) lasBluwududetiooudod 2026 u 1TH26 soauasumsdviasunis
avnuaghn 1.47 &Auau. (+37% YoY) 910 1,299 Tasvis Aatluus:uneu 79% vovgonosunsaviasuns
a\)r]uﬁ\)U 2025 My lus:g:10a1tWev 6 1Gou Um:ﬁmsa\)nu[oaosomnchods:mn (FDI) @@uladondigoa
yosunsdvlasSuN1Isavnu Toaosjﬁ' 1.37 &uau. (+80% YoY) 91n 877 lasvAsiu 1H26 a:rAoulhIkusdn
snsmsiaulavevmsavnuseutildsuusviuindaunndaBuavnumncdous:inAtlukan

TnsvadromsavnuinmsivasullavesvilsdAey nauadna/adiBulaesisoauasumsaoiasuns
avnugvav 1.12 Auau. 91NWeL 90 Taspms Aalu 76% voVEOAUOSUMSELIASUNSALNUSOUNADKLA
Tu 1H26 (1Rgunu 7.46 wauau. k3o 40% d1kSull 2025) mumﬁoaﬂa’ue')lffmnsoUnéua:méooTﬁTWWﬁ
1.20 Uduau. ua:nguinuasuazolkish 6.14 kiluau. luveusAindugiusuduasudouaqavuIognIwe
2.57 kijuau. a:ReuBivnss:aadouovKovlZgUMugaaknssugugudiuudvaudoInelugiugnAkan
vovlAugaaknssuluadia

Figure 2: Sauunmugaaikassulu 1H26: nguadnanaillu 76%
yovgoauosSuNIsavLIaSUNISaLNUSIU
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1H26 applications by sector (Bt bn)

1,876.0 Machinary & Automation | 13.1 W Value{Bt br)

2023

Charmicals & Petrochemicals [ 16,5
1.473.7 Minerals, Metals & Materials [ 20.4
Automotive & Pants  Ji] 25.7
1.130.0
Emergy & Basic Infrastructura . 395
848.3 Logistics & High-Value Services [l 40.2
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Electronics & Appliances [N 1202
Digital / Data Carvor | 153
nE: 0.0 200.0 400.0 G00.0 800.0 1,.000.0 1.200.0
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Source: BO/ and InnovestX Investment Strategy & Research
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Source: BOI, InnovestX Investment Strategy & Research

Figure 3: WAdviu1wov FDI 5 Suduusniu 1TH26 ua:msns=18aomunlinIA

Total applications
Top-5 FDI sources, 1H26 Value (Bt bn)

Projects by region FY25 (Bt bn)  1H26 (Bt bn)
Singapore 1121.7 158 Central 4281 903.8
United Kingdom 47.2 1 Eastern (EEC) 1,109.3 495.7
China 45.8 321 Northeastern 111.6 15.0
Taiwan 38.0 47 Southern 35.0 1.9
Japan 32.8 123 Northern 32.5 1.7
Top-5 subtotal 1,285.5 660 Western 14.2 8.2

Location not

All other sources 83.0 217 specified 145.3 31.4
Grand total 1,368.5 877 Grand total 1,876.0 1,473.7

Source: BOI and InnovestX Investment Strategy & Research

wusliivuov AMATA:

(1) (arbuavnuosLATMSoonUasdvIasSUMsavnulu TH26 ogh 5.36 tauau. (+27% YoY) lagiaw:Tu
2Q26 go@iv 2.55 uauau. (+31% YoY) 8vdugudiusineuduasumsavlasumsavnuiavngagwaguldu
AsavnuosL BodioldudodhdAeydonoiudovnmssonaululinuaaaiknssulugow 12-24 W@oudokin

(2) mAa:SuoengdoaviduniuRkanuovmsavnu lagbijaduavnuosvegh 4.96 uauau. lu 1H26 ogols
Amu dadouvovmpAa:dusonaaavinogh 34% o1nUs:uieu 59% WU 2025 Wovonlasvmsandudu
asuunalkajns:anaoaglumanaid

(3) AcWIEgvAdOLAMUAS YyamnsavnuRogius:augoiliuwiAuiuuoInlasomMsuunalked IWe O IUA
Tasomis (Insonsadnadiuou 90 Taspms AaLTU 76% wovyarAINIsadNUSIUNLKUA) HOITAKUIEAL
FoAeliiAanoudevmsidnauludadouldganu uonoind WatSuavnuAkuusynloadviuaoalus
(1.12 duau.) gorhlkasiay FDI s1eus:inAlUaISaaAoULIKELALRLIADSLUDVIBUALNUTGogvEADU
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Figure 4: goalounauua: presales sholasua
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AMATA Tugov 1H26 ua:ithkuemsidulal 2026
1H26 Bollugova3vURudvunsvAgalluds:3amsaivoo AMATA Tulsueovisans

AMATA s190us1gld 2Q26 i 3.6 Wuau. (+56.2% YoY, -8.1% QoQ) lagdadousield 61% moinmslou
odorsuNswe Fvlu 2Q26 TmslouRdunvkua 288 1s ugeamnUs:inAlng 271 1S uaonBauiy 17
18 sasilsduduaagogh 51.4% aondnimaldn 47% uazdeldus:augoaaluseu 12 lasura lagldsu
usvkuuonmslouRauludouyew AMATA Chonburi Smart City ZoiduWuRRdsasiiisdudugo itk
dasrlsduduvevnduRaulsugodutlu 61.5% 010 1H25 Aogh 52.2% veu:AAmGonadugvogius:aun
AoUALTAE uonoInT AMATA TmsUuuRinflsoinmsdklingBuavnuluusingos Tuus:inA3saUW
(Amata Services City Long Thanh 2) $1uou 366 au. donalik AMATA Dsieldsoulu 1H26 A 7.57 Wuau.
(+34% YoY) ua:iflsans 2.96 wuau. (+206% YoY) um:ﬁﬁﬂsdnﬁe&jr‘i 2.54 wuau. lagldsuusokyuon
dasirhisduduRudounson 49.3% Wuduon 41.2% U TH25

Figure 5: dadousi9ldsSsuliious:k31v TH25 ua: 1H26

B Land transferred (rai)

9.000

Presales (rai) 8,000
L O0C

500 - 467 483
524
450 7.000
A 6,000 SaE
350 4 14 "
306 o &6t 50 1 Others
300 4 279 284 m £
Z 250 * 4.000 2,283 Rental
200 m y —_
$.000 Utilities &
150 4 o
106 2,000 Services
100 4 B Land sales
50 4 1.000
QA T T T

1025

J o4

2025 1026 2026 1H25 1H26

Source: AMATA, InnovestX Investment Strategy & Research
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Source: AMATA, InnovestX Investment Strategy & Research

goaugRaugvdovISLaD veusAvoalounaugoudounso

goalouRaulu 1H26 ogf 594 TS (+32% YoY 91n 450 1s) ueusRgoq presales ogAIWeD 377 1S anav
Us:neu 50% YoY 91n 751 1S dowalk backlog aaavoin 1.97 kiuau. eu du 1Q26 mosjr‘iUs:Lniu 1.84
kiuau. eu du 2Q26 (Tagus=eu 40-45% WWuRauRDsasmisiudugp) guskKisgoavithgoauvisRaul
2026 137 2,800 1S (Us:inAlngua:3eauu) vidolRsunugeauighaulu 1H26 A 377 1S KUIgAIUDN

AMATA o:Govrhgoauignaudnus:ined 2,420 1sTu 2H26 kéoladsus:uied 1,210 lsdolasuna

(S1W0V31 AMATA TaouEsvAvresauisiaululs:inAlnalddind1thRusENo 1B WYERA 1,650 1S

o2 -

minldanusaBudeyeyinuanmsielnejiidevmsdonautlavlkajidnuioal egvolsAau ludious:ina
1s1mMas1BgauuosDiuuslivgeauigRaiu veu:A AMATA Daouideriudio:anuisaduuigtalouraulu
auu.a10 ldawuwulu 4Q26 lagiBeauiuua: aud.a19souAussdutsvkyuliussnussalthgoauigRau
udhvus:nAR 1,150 18

Figure 6: wanmisditiuviu 1H26 ua:ithkuel 2026

Industrial land — 594 rai transferred (1Q=306 /

2026 driver

~100 rai deal with a Chinese
electronics maker; ~300 rai of

What to watch

Challenging presales
Thailand

Industrial land —
Vietnam

Industrial land —
Laos

Utilities &
services

Rental (RBF) &
REIT

Land bank

2Q =288); Chonburi was 91% of
1H26 transfers

Only 2.75 ha transferred
(Bt95mn); AMATA VN 2Q
revenue Bt1.16 bn (+4%), net
profit Bt394mn (+347%)
Namor (900 ha phase 1) and
Natuey under development

Revenue Bt2.35bn (+3% YoY);
GPM ~19%

Revenue Bt524mn (+5%); GPM
85%; RBF area 469,890 sqg.m.

19,371 rai (Chonburi 12,754 /
Rayong 6,617)

data-center land in negotiation;
first revenue at Smart City
Chonburi

Maintain 2026 target lans sales
at 550 rai, accelerate in 2H26

First sales expected 4Q26, on
the Laos-China railway link

Recurring income from 1,600+
factories, 30 nationalities,
350,000 workers

Thailand occupancy 90% after
~19,000 sg.m. added in late
2025

1,894 rai ready for sale; 16,717
rai raw

target; whether the
data-center pipeline
converts to contracts

2Q26 profit came
mainly from the
divestment, not core
operations
Execution risk and
potential timeline
slippage

Vietnam electricity
revenue hit by VND
translation
Absorption rate on
newly delivered space

Rising development
capex

Source: AMATA, InnovestX Investment Strategy & Research
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Figure 8: ithwoauiwiaulut 2026
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Usutwuus:ureunisalsl 2026 omnmisugnedovovdasiftlsiudu Uoguu AMATA T backlog yad
1.84 Kijuau. (Us:u1eu 1.69 kijuau. 91nUs:inATng wa: 1.5 wuau. ornideauiu) lasmasius:uieu 40-
50% 9:5U$10us181aTU 2H26 veuzAISITOAVUS:IUNSS18TAT 2026 T3A 1.68 Kuau. (+17% YoY)
ogholsfiou Wewmsanonuuoliudasirlsduduuevssionaufudounsolu 2H26 AoudAUMsTou
AauRdulUoghvsiudu 1S13vUSUUSUIUMSSasIATsTUGUT 2026 WuTULlU 49% (910 45%) dowalk
Us:neunisflsgnal 2026 USUIWUEU 27% 1ogh 4.7 Wuau. (+50% YoY) ol lsWIAu0INAISUIgRU
Tu Amata City Long Thanh (ACLT) omadio:Uufnlu 3Q26 golildsouagluls:uieunmsuanis

Figure 7: symungRauua:dasidilsiuduinaniseai

Location Average selling price per rai (Btmn) Expected gross margin (%)
Amata Chonburi 12 50-55%

Amata Smart City 14 60-65%

Amata Chonburi 2 6-7 50%

Amata City Rayong 6-7 50%

THAI CHINESE Rayong 6-7 50%

ACLT (VN) 10 30-40%
ACHL(VN) 6 30-40%

Laos 3 40%

Source: AMATA, InnovestX Investment Strategy & Research

Figure 9: Backlog eu 2Q26 (au.)

3506 .
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2500 -
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2021

® Thailand

397 45

500 - - = . 1081
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6. ] : ||

Vietnam ® Laos

469

1481

2022

2023 2024 2025 ® Thailand = Vietnam

Source: AMATA, InnovestX Investment Strategy & Research

Figure 10: Sasyiisduduladsiisuiurlsgns

Source: AMATA, InnovestX Investment Strategy & Research

igure 11: PER band yov AMATA

60.0 7 r EOOO PE (%) PE Band— AMATA
 Gross margin (%) Core Profit (Btmn) = 25
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— - N
' 20 | +28D=20.7;
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° ] M.
30.0 A ' - 3000 'w- Avg.=12.7
10 - \
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5 -28D = 4.7x
10.0 4 L 1000
O T T T T T T T T T T T T T T T
DO 0O E UMD T T OLOQ
a0 - 22587599935 3%8449¢%
2021 2022 2023 2024 2025 2026F 2027F 2028F g2 g28=-3333cg32s33 3

Source: AMATA, InnovestX Investment Strategy & Research
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Source: InnovestX Investment Strategy & Research

9.24 d.n. 2026

vuQqa eu SUR 3010.8.2026 uaunswasouoan 7.44 huuau lWUUU 4.7 Wuau. K80 7% 91naut 2025 lag
moun\)huonlwuuummﬂnousomswcuuw ?5\)[WUUUU1€)EJI’1 4.2 wijuau. Aatdu 56% uo\)aunswasou
dulasvagvidunu Huaunumsmamuaoqn 2.14 kluau. (29% yovaUNSWE) uakaouuowaehuoqn
3.28 hL"Juau (44%) nmusnLnsalumsu§msfnsoa§1\)l\3unuUs‘ucToﬁﬁuash\w‘olOUlﬂalﬁauﬁuUn'ou lag
amswaounuaumonu (D/E) aoa\)moan 1. 27 1M 91 1.47 1M ua: omswaounuauansoonu (net gearing)
aoa\)moan 0.54 11 911 0.58 i1 veu:A ROE Wudutdu 21. .5% lla: ROA wuduldu 10.4% 910 12.7%
ua: 7.6% cmuaidu duaotuanuisalunsriianis EBITDA eqn 3.7 Wuau. Aatdu EBITDA margin i 46%
Wuduon 30% ua: EBIT margin USUAoIWUZULNogh 43% 01n 26%
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Figure 12: ghruzmsivuloguu Figure 13: dasrdoukliaudonudsuaotdu YoY
Item (Bt mn) YE-2025 1H-2026 Share / comment
D/E (x) —Net gearing (x)

Real estate e P 56%%f total assets
development ! ’ 140 1 (from 54%) . 47

. i 127
Fixed assets & 25,821 25,322 243 (f
Investments

160 0.95
Cainemel e 2,307 1,926 23‘3&% total assets
equivalents
Borrowings 19,121 21,409 29% (from s 53 55 o A7 0.54
.41

Shareholders' equity 30,421 32,834 44% — unchanged
Total assets | D/E | 69,654 1.29 | 0.50 74,403|1.2710.54  +Idfromend-2025—

Net gearing

2020 2021 2022 2023 2024 2025 Q25 Q26 TH2S  TH2E

Source: AMATA, InnovestX Investment Strategy & Research

Source: AMATA, InnovestX Investment Strategy & Research

mwsou ESG

AMATA Taowlaaldudiu ESG 0usududug vovusnwalurodorisunsweanoan:tbeuluaala
kannswed lagtdkneranuoousinAomswalunovgnoiuldunaionivmsuau (Carbon Neutrality)
melud 2040 lagbidhkugs:aznawvlunsaamsldosfisidouns:on (Scope 1+2) NOIULBUSUIEUSOU
ua:AWduduav 20% Melut 2030 ReUAUTZIU 2024 RUSUUSOTKL vouwaUOLITIKUIBADAETD
nsoumaumsc‘hlUumuTUUS:mﬂTnauoo Amata City Chonburi lla: Amata City Rayong Toanaqns’iums
ussalthkneUs:nouddy 4 1akan 1auA MsiWuUs:ansmwmslidwaboiu msaaue:ngathiuilonaul’
waoAud MsisoagurulugmsldwaomukyuiBau ta:nssoudionuwustaslumsddgua:waiun
(R&D) WoanmsUadosfuidouns:-onaaoarkovlsnaurm

Figure 14: idunivaanmisUdossiSouns:=on (2024 = 100) Figure 15: Azlluu ESG mutaaurimisUs:iuyovudazaaidu

120 -

100 A

80 A

G0 4

40 4
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——GHG index (2024 base = 100) | |

CG Scoring (IOD)

SET ESG Ratings

Carbon-neutral | | | |
city by 2040

Intensity

2024

. % of maximum
2030 2040

0%

0%

0% 20% 40% 60% 80% 100%

Source: AMATA, InnovestX Investment Strategy & Research
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Source: AMATA, InnovestX Investment Strategy & Research

wWamsus:1iudInkUogvIUMeUana:Aoudivaniu:Aoulluguidiu ESG uov AMATA Tdeghvdatou lag
FTSE Russell TkAz1uu ESG A 4.2 910 5.0 d1k$ull 2025 FosaagluesiBulnan 96 iijelRgunuussen
odorsunswanolan AMATA 148U SET ESG Rating s:GU AAA Boillus:dugvga uazldsusivda SET
Awards G1u Sustainability Excellence us:du Honor Gadofiu 3 U (2023-2025) uonoindgvldsunanis
UszioumsAuquanomslus:au "Glan" (Excellent) Wuoan 8 Udadenu waoglungu Top Quartile WU
aunsauuosoudadiunassusduveovmatonsulng (CAC) 1dSumssusovunasgiu Eco-Excellence d1KSu
L‘muqmawHnssuﬁ\ﬂuuaq§lla:s:so\) AS1s103a AMCHAM Corporate Social Impact 4 Ugou ua:ldsu

msdasuduacuLGodoonn TRIS Rating As:GU A- WS Stable

yuuoLMSavNU ESG Reglus:audonaiogosaluayudunumomsidu (Cost of Capital) lazmséonsov
RudINUNavnuanduLla:unavnucosd (dadoumstioRuvovunavnucdivsdus:uied 13.8% ta: NVDR
Us:uneu 18.2%) ta:gon3aoudhAeyduideos q ounateiludeuluifovdulumsadoqagiiintlduusendiu
wanthkuemsUdesisidouns:ongnsidudug (Net-Zero) vovautov ogwisAaw U 4 Us:iduRnos
dovaaau (dun (1) AorwBuAvEUth UNAQ:SUBoN zi\)aoulummUlas\)tzj\ﬂmswasw\)amsuunu
gaaknssulu EEC nALKY; (2) Aotudevmisidiwihhgouinoindiginguaididuiass dverodaudoau
Whknemsaafisidouns:onkKinwaoviua:onal liWeowe; (3) MsugnggsAoldoaiouaziBaauiu 3o
flkuaulwanissigvutia:nsufuamunns:108uinousudoudu; ta: (4) msUdosfsidouns:on
Scope 3 o1ngulutiaug Bogoliildgnsoutdlulhkueloguu uazorouls:iduRtinavnuans ESG T4

Ao ARyUINIUTUDLNAQ
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Figure 16: asuwaus:nounis 2Q26

FY December 31 (Btmn) 2Q25 3Q25 4Q25 1Q26 2Q26 %YoY %QoQ
Total revenue 2,322 4,281 4,349 3,945 3,627 56.2 (8.1)
Cost of goods sold (1,452) (2,471) (2122) (2,073) (1,762) 21.4 (15.0)
Gross profit 870 1,810 2,227 1,872 1,864 114.3 (0.4)
SG&A (367) (426) (522) (412) (444) 211 7.9
Other income/expense 28 30 48 27 48 68.0 76.0
Associate 21 220 237 152 236 (1.8) 55.4
Interest expense (169) (174) (153) (140) (120) (29.1) (14.2)
Pre-tax profit 603 1,461 1,836 1,500 1,584 162.6 5.6
Corporate tax (246) (184) (268) (151) (187) (23.8) 24.4
Equity a/c profits 241 220 237 152 236 (1.8) 55.4
Core profit 252 1,153 1,029 1,328 1,213 381.0 (8.6)
Net Profit 140 1139 1,041 1,379 1,584 1,027.2 14.9
EBITDA 797 1,663 2,012 1,664 1,731 17.2 41
Core EPS (Bt) 0.22 1.00 0.89 1.15 1.05 381.0 (8.6)
B/S(Btmn)

Total assets 20,399 18,109 17,719 17,109 19,581 (4.0) 14.4
Total liabilities 41,388 39,710 39,233 40,290 41,568 0.4 3.2
Total equity 28,119 20,103 20,968 22,346 23,067 (18.0) 3.2
BVPS(Bt) 24.5 17.5 18.2 19.4 2041 (18.0) 3.6
Financial Ratio (%)

Gross margin 37.5 42.3 51.2 47.5 51.4

SG&A/Revenue 15.8 9.9 12.0 10.4 12.2

EBITDA margin 34.3 38.8 46.3 42.2 47.7

Net profit margin 6.1 26.6 23.9 34.9 43.7

Source: AMATA, InnovestX Investment Strategy & Research

Figure 17: Valuation summary (price as of Aug 21, 2026)

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

(Bt/Sh) (Bt/sh) (%) 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F1 27F 25A 26F 27F 25A 26F 27
AMATA Outperform  30.50 44.00 49.7 10.7 7.9 7.4 28 36 6 21 17 15 14 18 17 36 54 53 109 79 71
WHA Outperform  4.88 6.00 27.6 14.2 15.2 12.8 18 (7) 19 20 19 18 18 1 13 43 46 48 163 16.0 14.2
Average 12.4 11.5 10.1 23 15 12 20 18 1.6 14 15 15 4.0 50 5.0 13.6 1.9 10.7

Source: InnovestX Investment Strategy & Research

9.24 d.n. 2026 10
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Joavoudns:

Joyalusrovuiilludeyafimsilamsdeansiseu: dotinavnuaninisaiindoidlasrioall uazludoyafidediiho:dediold udnod usBnkannswe sululoar ong
d1Aa (“usun”) DlGdudukdosusoviivaougndon kSoauyseaivovdoyadonaiotidogivla Fmuﬁmﬁuﬁ'UswngadluswmuﬁlﬂuLWsomsu"wlauaTuuuuo\)ua\)u§Gn
uaztlfunowAaiiu au SuRRUsINgTusteo iU oeroasuulavidmenravsudonaio lagusenlusidudevudvlkansiseusu kEalinavnunsiu stevudoan
Juemsuwsdoyaliuntinavnuihdu usinlusuraseudemsihdoyakdonnuAaliulaq WElunnnse ODuuuna\)r]u0\)ﬂosluqawuolumswmstumoaulonou
msavnu uenod USUN ua:/kée USBNTuREouavUSBNoTRlidouIRBadovKsaraUs:Tesulaq AuusUunlaq RgnnaodvlusievIutAld

usBnKannswe aulutoan g $IAa (“INVX”) 1uusUngosRusYN 1adT LNg $1a (uwsu) (“10880 1ond”) WukdoRus18TkeyudWEDHITED ua:su1msing

wiedsd $1a (Uksu) (“sunAse”) 10uUSBngosReadt 1nd Wurkde ﬁuswaﬂhfy Joyala q RiRgodovAusunmsy Tsagus:avAaldlumsiuSauifguindu

onansavduisarilos usEnkannswe sulutoar g g1Aa (“INVX”) 3ol USEN 1adl g sia (UKIsu) (“loadl lnd”) LUuwaahusw'fmg logsurmsing
wielsg $1fia (Uksu) (“sunmse”) FolluusingesRileadt ond WuRdeRuseTkey OURUSNUIMDMSIBUKSUsSAssUTa q uev nsadiiomsavnuluansmsis
20KISUNSWE Loa 1oy lolna ADIULKRU 11D UNJDE UNSLASIK S1A oAU MSAaMSa MsUs:DU Lax/KSo uagaauns.qlutonawsauuu (“doya”) UdagUs:avA
woldibudeyanaluimiu ualuewdanuldasudumsTkauusthunyanalag H§OlfJUfﬂSlaUE)‘?§0 Kolauouy kdadnuoulhlauedordalausuniukannswe lag
INVX ua:/KSonssums winvu ua:gndouev INVX deuliidovsuradoncuiderelaq ADADIUIEEKIENILASY ASUIEUKIENDSOU ADWIEIKIEDINMSHOGEYEY]
h§onmu1§ama<—5ue‘iutdoo sullunauionmsidrkiomsidodiodemsiddoya Nod sougvudliinawevmsgey donarmls Uﬂa\)nuwolvuouaiulonawsauuu
Us=naudayaua:roiuifuduq soudv3onseusyreuvevaulumsdaduloavnu Uaua?uLonawsouuuoomuumnuma\)uauan INVX [Rusundedio Tog INVX WSusev
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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, AQOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC,
B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL,
CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO,
DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC,
GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, llI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS,
KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN,
MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL,
PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S,
S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX,
SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT,
STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH,
TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

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

Companies with Good CG Scoring

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

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.
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Anti-corruption Progress Indicator

Certified ([GSumssSusov)

2S, AAIl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW,
Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF,
EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, ICN, IFS, lll, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK,
LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER,
NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG,
PRIME, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA,
SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SIWD, SKR, SMIT, SMPC, SNC, SNNP,
SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP,
TCMC, TEGH, TFG, TFIl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA,
TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAtoaulsued)

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

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP,
APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI,
BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP,
CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8,
EASON, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT,
HTECH, HYDRO, 12, IDG, IHL, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS,
KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI,
MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHAT,
PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH,
ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, 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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