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SET PROP index Close: 30/9/2026 173.68 -3.73 / -2.10%
Bloomberg ticker: SETPROP
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Figure 1: uualtiurlslu 2H26F

Core EPS growth 3Q26F Earnings 4Q26F Earnings

2H26F Earnings forecast
forecast

forecast

(%)
-m-m

Company

AP (14)

LH (32) 2 13 down up up up up up
LPN nm. nm. 325 down down down up up up
PSH nm. n.m. 9 down down down up up up
QH (20) 6 2 down down down up down up
SIRI (19) (4) 5 up up down down down up
SPALI (35) 8 15 up down down down up up

Source: InnovestX Investment Strategy & Research
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aluation summary

Rating Price TP ETR P/E(x) P/BV (x)
(Bt) (Bt) (%) 26F 27F26F 27F
AP Outperform 7.8 11.00 48.6 5.3 49 0.5 0.5

Neutral 3.5 420 27.8 11.0 9.7 0.8
Underperform 1.6 1.16 (24.8)58.313.7 0.2
H Underperform 3.8 3.20 (13.6) 18.817.2 0.2

0.8
0.2
0.2

Underperform 1.4 130 3.2 7.9 7.70.5 0.4
Outperform 1.4 1.80 33.7 5.8 55 0.5 0.5
Outperform 15.9 19.00 25.8 7.2 6.2 0.6 0.5

16.3 9.3 0.5 0.4

Source: InnovestX Investment Strategy & Research
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A : Foreign demand for condos hit a new high

B : First LTV effective

C: COVID-19 effects

D: LTV easing 4Q21-4Q22

E: Policy Rate up from 0.5% to 2.5% in 2Q22 to 3Q23
F: Farthquake March 2025

Source: InnovestX Investment Strategy & Research, BoT and REIC

A10890 presales yovnguodvkisunswaosiaulailugudua:warathkueluld udgaaiknssu
lagsougoidula

800 presales vooUSENTUNdUOFVKISUNSWEDUDU 7 usunnoama?mmsomsw Kuovlsa (AP, LH, LPN,
PSH, QH, SIRI la:= SPALI) mooa\)acﬂuu 2022 (+21% YoY) Tuuo\)numswounawumsms LTV seunou
osn\ﬂsnmu ha\)ansumoaoa\mOluoouJuloen 3 U goa presales souioaoa\)mnms aulut 2020 zj\)
WWuBovAIAaMSIWSS:U10 COVID-19 Iosoanswo 1.53 uauau. Tut 2025 vgus ans ADUNISOEVKIY )
wWheoa presales soulul 2026 137 1.662 uauau. (+9% Yoy) ueids: mmmsua\)lswo&ﬁus dudhndinsio
1.53 uauau. (Nsvdd YoY) Fva: noua\)nsmnonaonaao presales @11SASAVISE aulnalAgoAUT 2025
1a

ﬂ']SﬂEJOO presales UllUO[UUCT]ﬂO']lU']HU']EJO\)ﬂEﬂO lUUNaO'lﬂﬂ"IO lFISU’JﬂOUHﬂ']ﬂnbUlZﬁ'I ﬂ']SﬂUlUU
EIUlUE)OEJ']\)lUU\)OOO'Iﬂ’c"Iﬂ']UUﬂ']Sl\)U laz EJOOU"IEJU']UUOE{O\)H[WUUU UD[UUF\llU\)TOEJOS\)ﬂU[F]S\)ﬂ']SlUO
Tk a\)waTHwUs NOUNISOaLKIY AoVISDS: U188U91Fl\)lHaO'[UOGWOnOEJO']FTSJYHUN']UH']SH']IUSIUUUlla“
n1saasM




wauunlnsomshogofe

innGvest™

usun hannswsﬂunau SCBX

d1KSUBOL 2H26 1S1AMN3BQ presales vovnaduTu 3Q26 9:o8n 3.8-3. 9 kijuau. (aaav YoY udwudu
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Source: InnovestX Investment Strategy & Research and BoT
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Kuau. IRguUAU 7.28 rkiduau.)

mawonoaomauoaommufma\)ﬂowommHﬂssuTossoulu 2Q26 laglgoalou 62,343 gla (+24.0% YoY)
ﬂmUuuam 1.245 Lauau. (+2 9% YoY) msTounssuansnoamﬂauoaO\)lmufoa\)ﬂmmsfounssuansn
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momaoo[ounssuansnoamﬂasounou 2026 9:lla: 323,479 gUa (+2.3% YoY) yad 8.81 uauau. (+
1.8% YoY USUWuBuonUs:uneunsidouw.n.) Toamﬂauucﬁhaouuuomsmamuoomuuoaoonsmooa
AUs:eu 65% USneumsloutuiiogovmadio: gogivus:uieu 210,000 gUa (+4% YoY) Wl 2026 veu:n
uamms[ounssuanssouUonoc—nonoamﬂauuuqumwuuuaUs Uleu 9 uauau. (+2% Yoy) ut 2027

UodaduindouaarauiidrAeyoudivl 2027

. lnsa\wunuUlnaaus.qunumn. ASLINWY asuSueuna (BMR) uJuusouumaoumsmu[ohan
ToauunnaooTounssuans 26,388 glia (+35.0% YoY) nolUuuam 5.9 kijuau. (+29.4% YoY)
k&ona10u 42% vovsoalouthuliogooious:inA Ao nsolnwuu"tu1Uuwuﬂu1uumuooadsmm
mslouRtwudu 38.7% YoY

o guavAmuAduauM: guavAns:ndolunaulaua:ngusimuiunalv (s1a 1.5-5 au.) Tosnos
oAelUEoLsIA 2.01-3.00 au. UmuousuofaunssuanSlwuuu 29.7% YoY tazAalu 24% uov
YaA10a1asou yeus nmsTounssuansnouTouoao\)lwuuu 39.4% YoY luuvguougla ua:
41.0% YoYTuuouam amsunoaomas duuu (s1Amw1nn31 10 druun) muouaucﬁeu
Assuansaqav 1.3% YoY umaouuamms[omwuuu 10.9% YoY

e QuUnuua: msaams:klivevsuims: Suouus: mﬂmsnosomsuoaomwuuutLJu 195,941 ¢
da (+6.1% YoY) ﬂmUuuam 9.412 uauau. (+24.9% Yoy) ax noumquaauuUa\)w\)IﬂswasmYUa
aunswes: duuuundu logyaAus:mAvgRogo1AgsIAILINAST 10 au. Wudu 39.6% YoY
uano1nd smmswwmuaa\)lsomaaunswaooammmwem\moluow a\)waihmuouauon
stnmsthoonuUs:mAEWUGUED 122.9% YoY.
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Figure 10: mslounssu@ndhegodeiiogovdrunmuus:inniiogordslu 2Q26
Us:zinnadvmisunswe gua 2Q25 gua 2Q26 YoY yaA12Q25  yad12Q26 yaA YoY dadougla
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poulaiblou 11,758 16,386 39.4% 19,988 28,188 41.0% 26.3%
moud 11,133 13,808 24.0% 18,465 22,657 22.7% 22.1%
Uuura 1,719 2,097 22.0% 4,051 4,953 22.3% 3.4%
91AMISWIEUBE 4,401 5,192 18.0% 11,785 12,795 8.6% 8.3%
duden 21,281 24,860 16.8% 47,016 55,920 18.9% 39.9%
Sou 50,292 62,343 24.0% 101,305 124,513 22.9%
aUmuneogorfAuliogova:ausunauUs:INNOFVKISUNSWE
Us:innoavmISuNSwel glia 2Q25 gua 2Q26 yam 2Q25  yar1 2Q26 yar YoY dadougla
(au.) (au.) 2Q26
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SPALI (Ruidu, symithkug 19.0 uin/Au) Uodens:quus=noudos backlog Tu 2H26 mw\)unsu uas
dounorlsonooatasidy Foo: wanou?mﬂsans?u 2H26 1Gulany YoY ua: QoQ uonond mstaula
aghodaltiovuovssiolusoalasidsaaaall 2027 o:¥ogsawsssoauisluls:INARGUUSTIUNSYAD dowalk
aouuuonﬂsmnooamsmamooa\)acﬂhu wazatuayulirisgnsU 2027 1aula 15%

LH (NEUTRAL, symuthkingnaivt 2027 A 4.20 uIn/Ru) - Mls 2H26 1G@ulalaaiduoin backlog ua:
MlsWiAY 1S1A031ATSgNs 2H26 yov LH 9: muImIomounacﬂunau TogldsuusoryuoInAISISUSUS
s1elduovlasvmsnoula Suoar e (FIws:g7 uas nﬂswmuommsuwaunswslmna\) REIT Uod®
avnanoo:5o8lRAlsgnsU 2026 nsvdodinUnou fliouRo:1Sodaulul 2027 91nn1ssuss1elduov
Tasvmsdvnaioegvdaidon

LPN (UNDERPERFORM, s1mlU1huwna1\)U 2027 i1 1.16 uan/Ru) - dasirlsduduil downside
KaLNSIWOUNAUS:NOUATS TH26 AUl logdunanugnssio 21 au. 1Istmadiwaus:noumsiu 2H26
ot Usumoouumnmsnsossusszomn backlog om\)TSﬂmu Uszneumsilsgnst 2026 YoLISIA 39
au. SodANWIEEY downside D1NUSOAAAUAUSOSIFNTS Boanavgs:aucwev 17% u 2Q26

PSH (UNDERPERFORM, symitlthrkuignaivl 2027 il 3.20 uIN/RU) - Tnuswuumnssnoauq 1S1A1Q
01ssnoniu?aea\)msunswauo\) PSH 9:308KyuNaUs:nous 2H26 MUAILUTVUASOMIUAQMAaUOD
sreldAuanonisisowenuia 1s1ma310 2026 PSH ot wannaumunﬂsqnsn 445 au. Wudoonwa
vanuonmMsavnulutnsukt

QH (UNDERPERFORM, s1atthkuianaiol 2027 i 1.30 u1n/hu) ssnohana\)aauua 1asuusvo
kyuondouuuvsirlsornusensou UoQuu QH T backlog ogIWYL 452 au. ofvkuamaso: suglu
s191dmelut 2026 munamoda\)nneaemaneouuo Ioaaooznanuuounsoa\)mﬂooalwa\)m\)mla
uas uwnauaum Us: ﬂ@Uﬂumqu\)uunsuusoua SruoulasomsidalkuRosAa Mikeea presales U
AowEsLWaNaLdhA 7.2 Wuau. (+14% YoY) tuo\)omssnorﬁana\DWUQQTomua Aowasatumsmimls
a\)TUﬂaugs auund misqnsooa\)n\)wowwaouuuom?somusunsouMunaﬂ (s1AvUS:NEUMISANISENSU
2026 131 1.8 Wuau. (+6.4% YoY) lagAmadnmlsus=uieu 95% soz1oindouttuvmiils

Figure 21: uuasltiumislu 2H26F

INVX Core profit Consensus Core profit % diff (INVX/consensus)

Reported Core profit (Bt mn) (Bt mn) (Bt mn)

ploye] 2021 2022 2023 2025F 2026F 2025F 2026F 2025F 2026F
AP 4,543 5,877 6,054 5,020 4,317 4,640 4,950 4,927 5,261 -6% -6%
LH 6,936 8,313 7,482 5,491 3,716 3,774 4,254 4,323 4,801 -13% 1%
QH 1,670 2,396 2,503 2,150 1,728 1,838 1,870 2,01 2,01 -9% 7%
PSH 2,243 2,772 1,347 259 (540) 445 485 513 479 -13% 1%
LPN 302 612 353 m (20) 39 165 99 109 -61% 52%
SIRI 2,017 4,301 5,429 5253 4,513 4,354 4,586 4,392 4,576 -1% 0%
SPALI 7,070 8,173 5,989 6,190 4,015 4,333 4,976 4,650 5,013 -7% -1%
Total | 24,782 32,444 29,157 24,473 17,729 | 19,423 21,287 20,916 22,250 -7% -4%

Source: InnovestX Investment Strategy & Research

Figure 22: muu:zuhua: valuation

Mmuuzul syathkugnaiot 2027 Valuation
AP OUTPERFORM (Autciu) 1.0 UIN 59 PE 1038 18 UA 7 1M
Y PE fi 7.1 1 (+0.25SD 91 PE 1a3dg 18 U), Msns:01ggu
SIRI OUTPERFORM (RuLdu) 1.80 UIN s19lddssiodu
Y PE 10387 8 1 (+0.25SD 91n PE Wade 18 U), mstaula
SPALI OUTPERFORM (Ruldu) 19.0 UIn yovMSavNU
LH NEUTRAL 4.20 UIn v PE 1039 18 UR 13.3 1M
LPN UNDERPERFORM 116 LN 5Y PE 1038 18 UA 11 1ri
PSH UNDERPERFORM 3.20 UIN v PE 1038 18 UA 14 1M kyulaggsioduq
QH UNDERPERFORM 1.30 LN 50 PERA 7.6 1M (-0.5SD ?n PE 103u 18 U)

WoaioumsaTULIUKANATLSOULID

Source: InnovestX Investment Strategy & Research
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ﬂO1Ul§.U\)d0UUU6\)UO\)lS1

n:nmaa\)amfymoUs U’]fUﬂ']Sﬂ"ITSUO\)ﬂaUOEI\)H'ISUHSWEJ taun ﬂ’]SUSUUUOC’IS']OOﬂlUEJO’]ﬂllS\)ﬂOOU
CﬂUl\)UlWO 6V dowans: nUOOlea\)UOUE)\)NUSIﬂF]lWUlC]U laz nﬁHFﬂTUOWUOOﬂlUSUO\)NUS noUNIS
oavKIY lWUG\)UU

uonoInd KINPUS:NOUMSOADKH Tummsaaomsmwsfuuufomuuhhma das1rlsiuduuevnguoIo
wBeyusvnadudattiov tazeglus:audiiuauiunsifma donalknmswudovoonals:noumsaid
oonlU

3ANY KIAIasMsaTUaYUNMYMBAD q WTdSUMsdooy AoUBAIUYELQUADATUMADFOKISUNSWE
o1anaviu 3Q27

Figure 23 :Valuation summary(price as of Sep 30, 2026)

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

(Bt/Sh) (Bt/Sh) (%) 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26H 27

AP Outperform 7.75 11.00 48.6 5.6 53 4.9 (14) 7 7 050505 10 10 10 6.7 6.7 71 98 79 8.7
LH Neutral 3.46 420 278 1.1 1.0 9.7 (32 2 13 0.8 0.8 0.8 7 7 8 63 64 72 200 8.6 8.8
LPN Underperform 1.56 116 (24.8) n.m.58.313.7 n.m. nm. 325 0.2 0.2 02 (0) O 1 63 09 36 414 181 1.9
PSH Underperform 3.82 320 (13.6) n.m. 18.8 17.2 n.m. n.m. 9 0.2 0.2 02 m 1 1 29 27 29 270 96 838
QH Underperform 1.35 1.30 3.2 8.4 79 7.7 (20) 6 2 05 05 04 6 6 6 65 69 70 0.4 (0.0) (1.2)
SIRI Outperform 1.44 1.80 337 56 58 55 19) @) 5 05 05 05 9 8 9 9.0 87 91 238 315 213
SPALI Outperform 1590 19.00 25.8 7.7 72 6.2 (35) 8 15 0.6 0.6 0.5 8 8 9 79 63 72 16.7 14.6 12.0
Average 7.716.3 9.3 (24) 4 54 0505 0.4 5 6 6 6.5 55 63 199 12.910.0

Source: InnovestX Investment Strategy & Research
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Figure 24: ESG ratings Ua:yuuovyovIsitio ESG

SET ESG Ratings
2025

AA

Bloomberg ESG
Financial
Materiality Score

2.94

Uszifudiu
dvuoadou

avidhussancwibunatomomsueu (Carbon
Neutrality) meTutl 2050 lagDithkunes:k310
mvlumsaamsUdesisi§ouns:onav 5%
melul 2025 ua: 20% melut 2029 ReuAul
U 2024

msyaosuiBouns:on Scope,1+2 Ut 2025
ogh 1,168 tCO2e (Scope 1 ogh 419 ua:
Scope 2 ogfi 743) aaavon 1,372 tCO2e Wl
2024 Touuouaiosumssuso\)muumsmu
1S0,14064-1 gz TGO MiAdotauinoL’
igodio 9g0lsAmu YauUWAMSSITNY,
ASoUAaUKAN 9 Lawizdhunmulkey veusn
Scope 3 golsoveglulthkng

mslEwavouuavenagwudU 12.5% Yoy Tag
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MALMSWAANTaALOSY dulAspMSIEQq
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Us:1dudiudvonau

1SWOVFIANUIEYY
ESG hanuovnaw
odoK1d oghnoy
Uasaselums
fAoasoua:ms
USKISOOMISILSLYLIU
dwdo (S) lagi
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USEns19vIUdN WDTKEeBs 0 nMsHIUTUT
2025 ua:fkua LTIFR wa: TRIR 1OUGOBIaKaEN
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KSOMISISYALNUAISSSULUYUNISOAKIDIU
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Us:1dudiusssnn
na
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ASSUMSdas: 8 Mu (674) U\)lUuaoaoua\)ao
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CG Report) s:QU 5 10 (G1aA)
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Tag LH 10uussnideslu 7 usBnAludmsmkua
WWke Net Zero Ko Carbon Neutrallty

s1vvuMsUdesmusidouns:onagn 3,081
tCO2e (U 2022), 4,572 tCO2e (U 2023),
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Source: Bloomberg Finance L.P., company data and InnovestX Investment Strategy & Research
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Figure 25: ESG ratings Ula:JuUovyavisitio ESG

PSH SPALI LPN
SEIESGRatNg: AAA AA Not Included AAA
2025
Bloomberg ESG
Financial 3.38 3.05 3.34 3.27
Materiality Score
Js:zi§iudu gnsouihkuaqiumsaamsdaos avihacmsUdosmasiSouns:on « usunqvldiussa Net Zero maluu o USUNWU 918 UNGURIUQINY
dousadeu ABEOUNSDNNBADULA:ASUAOU Scope 1+2 av 40% melul 2030 2050 lags:y1duldmuuuony dumvmsaamsudosisSouns:on
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Source: Bloomberg Finance L.P., company data and InnovestX Investment Strategy & Research

wq. 10.0. 2026

13



wauunlnsomshogofe

innGvest™

usun hannswsﬂunau SCBX

Figure 26: ESG Comparison

Metric

SET ESG Rating 2025 AA
SET ESG Rating 2024 AA
SET ESG Rating 2023 AA
Change 2023 to 2025 flat
10D CG Report (stars) 5
Thai CAC Certified
(Change Agent
2024, 2025)
Global ESG None found

assessment

Thai ESG fund eligible

___ SPALI _ SIRI

AA

A

up 2 notches
5

Not found —
policy only

None found

Not included
Not included
Not included
n.a.

5

Not found

None found

AA

BBB

up 3 notches
5

Company
states member

None found

A

AA

flat (A in 2024)
5

Certified, 4th
renewal

None found

Not included
Not included AAA
Not included AA
n.a. up 1 notch
4 5
Certified, 3rd Recertified 30
renewal Sep 2023,
(2/2025) expires 30 Sep
2026
None found None found

ENVIRONMENT _______

Net zero / carbon CN 2050
neutral year

Interim target -5% 2025, -20%

2029 (2024
base)
Scope 3 in the target No
Latest reported 1168
emissions (tCO2e)
Multi-year series Partial
published
Third-party assurance 1ISO 14064-1/
TGO
Green building None found

certification

Solar disclosure +12.5% YoY, no

absolute

None

-5% 2025, -8%
2027 (2022
base)

Tracked, not
targeted
10352

Yes, but not
usable
Not found

None found

Clubhouses
only, no
capacity

CN 2050

None

In base year
only
5467

Yes

Verification
statements
2022-2025
None found

82.6 tCO2e
avoided 2025

CN 2050, NZ
2065

-30% by 2030
(2022 base)

Disclosed, not
in target
1532

Yes (best in

group)
Not stated

None found

899 to 667 GJ
(fell)

CN 2050

-40% vs BAU by
2030

No

n.a.

No

1ISO 14064-1
(Bureau Veritas)

LEED (office
tower)

Not found

NZ 2050 NZ 2050
None -16% 2025, -

42% 2030, -

70% 2040

(2022 base)

Not disclosed Yes
n.a. 2013926

No Yes

TGO CFO Not found
LEED v4 Gold First LEED in
(own office, Thailand, but
2025) dates to 2017

4.1% of sales- 975,347 kWh/yr
office power =10%

SOCIAL _______

LTIFR published

Fatalities, latest year 0
Contractor safety No
data

Migrant-worker policy None found
Notable social item Community

data still 2023

No

Not disclosed
No

None found

Thinnest
disclosure of
the seven

Zero, but 871-
employee
boundary

0
No

None found
Zero-injury
claim is a scope
artefact

Yes: 0.67 / 0.19
/0.07

(6]
No

None found
100% OHS
coverage; ISO
45001 sites to
0%

Yes: 0.90
overall, 1.86
emp /0.7
contractor
(6]

Yes, 142
inspections
None found

Court-ordered
consumer
compensation
2024

No | Zero for both —

not credible

Not disclosed 0

No Reported as

zero

None found None found

1,827 Discloses its

vulnerable own energy-

workers intensity miss
employed via
LPC

GOVERNANCE _______

Board size

Independent 8
directors

% independent 66.7%
Chairman No
independent

Major shareholder Founder is co-
control CEO
Litigation/ None found
enforcement

Cleanest board
in the group

Key governance flag

3

33.3%
No

Anant 24.2%

None found

3 independent
of 9 — statutory
floor

36.4%
Yes

LH holds 25.0%

None found

Off the SET
ESG list despite
5-star CG

81.9%
No

Family approx
71.9%

None found

Ownership
concentration;
rating up 3
notches in 2
cycles

5

41.7%

No — Chairman
is also CEO

4 0f12
directors are
family

Civil judgment
28 Aug 2024
Combined
Chairman/CEO
plus family
board

4 5or 6

40.0% 45.8%

Yes (since No
2005)

Family hold Dispersed
Vice-Chair and
CEO

None found None found

4-star CG, the 1.4bn-share

only one below mandate (7.4%

5 dilution) with

Bt87.6bn cash

wa. 10.A. 2026
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Figure 27: AP PER Band Figure 28: LH PER Band
PE (x) AP — PE vs Standard Deviation PE (x) LH — PE vs Standard Deviation
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Source: InnovestX Investment Strategy & Research and Bloomberg Finance L.P. Source: InnovestX Investment Strategy & Research and Bloomberg Finance L.P.

Figure 29: LPN PER Band Figure 30: PSH PER Band
TAORE (x) LPN — PE vs Standard Deviation 2F|‘_Eéx) PSH — PE vs Standard Deviation
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Figure 31: QH PER Band Figure 32: SIRI PER Band
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Source: InnovestX Investment Strategy & Research and Bloomberg Finance L.P. Source: InnovestX Investment Strategy & Research and Bloomberg Finance L.P.

Figure 33: SPALI PER Band Figure 34: Sector PER
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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, 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
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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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* USUNKSONSSUMSK3DRUSKISUVUSENATToAUMSAUQUaioms 15U nsednimshilukSoaiasmsuUamuUnNKLNY JoUbAU s:T8U Us:mA A 131 UGAEUENSSUMS KEodoanavms
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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, VGI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAtauisuai)

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, 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, 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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