Company update 0.3 W.g. 2026
— e~ & _"
ASUTUNWS UASLAQQY SNNP
USUN ASUNUIWS LISIAAaL Bloomberg SNNP TB
9110 (UKIBU) Reuters SNNP.BK

3Q26F: 3nkiviasuiainsouuo

1s1mMadilsans 3Q26F yov SNNP o:08h 70 au. (aaav 46% YoY, nsudd Qoq) lagldsu
wans:nuntkawavikiludoun.s. uisrweavgdivus:inARudvuasw thlagi3aauiy
souALMSTAUMALAGLAISOVO:EI8USSININANS:NUINMISKYQB:dNYovMSANTUVIUTG
udA1l919 SG&A o:1WuGugs:augvaa Mol 1s1A1a31i1lso:Wudony YoY ua: QoQ lu
4Q26 omnmsnavunaunsovwaa lasldsuusvkyuminavmswaaluisaunuuazguava
awgama d1Sull 2026F 1s1UsuUs:ureunisiilsgnsanav 27% urogn 307 au. (-41%
YoY) WWoaziounsusuus:neumssigldanav 2% u1ogh 5.4 wuau. ua:mlgo1s SGEA
oglus:augv 1s1AvALU:L NEUTRAL d1kSuU SNNP uazwagumnissiadkuignaivt
2027 i 6.80 u1n v PE Whkuien 17 um (-1SD)

marlsgns 3Q26 anav YoY udnsvdo QoQ 21nwans:nUIKQIWELTKD 1S1A1031 SNNP
2:s1901UANlsans 3Q26 A 70 au. (-46% YoY, nsvdo QoQ) lagmadisigldsouo:ogh 1.3
Wuau. (nsudo YoY, +4.3% QoQ) geauigluds:inAo:Aaldu 77% vovsigldsou aaav 7%
YoY udiwudu 2% QoQ witduisimadigeauisluus:inAo=aulans Yoy ua: QoQ u 3Q26
udirawkawavkiluldoun.g. Alndodumuazlsvorundavuuuiinuazuooln ag1olsAaly
SNNP Daumdn8osunvnavdisovidds:uiau 11dou MikUSEnawIsaussinIwans:nu
avndiodogmsdsariaumiwuidumnlsoviutuiBgauibuagwda OEM Welkauisada
drheaumldedvdeliov veusldeonu geaviadivus:inAAaldu 23% vovsieldsou logl
usvkyuranMAWamsdiiuvuRudounsvluBeauu (aanalkaiaa) Ivgequigiwudu
30% YoY lla: 13% QoQ 1s1madsasiiisduduo:egn 27.5% aqavoin 30.0% lu 3Q25 ud
WuduoIn 26.8% U 2Q26 TasldsuusvryuoindasimisiudungoluiBeauy ua:nans:nu
01ndunu OEM Addnalu 3Q26 od1vlsficu MES19RingadovAUKQIWaLTKIAIA310:
nandusasidourldons SG&A dogoaugliWulugs1o 25% Wi 1ADWALASOVLDIN
Us:Aungo:mikusdnauisaduiinibusawenouid@emeuivdoutdusiglddu Godu 1s13v
manmsadrisgns 9M26 yov SNNP A 200 au. (-53.5% YoY)

Aa 4Q26 WudoRv YoY ua: QoQ udinatkawavlkplsoviudnuke ugovduidoua.n.
SNNP Us:auaiwavlkiRlsooiunaaula: donalitnSovdnsidaniads:uieu 10% uSEnTv
greangmswaallgolsomulndiAy uazaadio:awsanduuinaalduivdoulutdouw.s.
laglnawaaoinlsvviuluBgauuidiuigosiasy drsuuwuwuylsvoiu usenaviin
ddumsliudoasomelu 6-9 Wou Isovmulkioininalulags:uusaludigiuils Bvo:yoy
uAleywimsuiaupauusvvuldegvbisdAy ua:gosaadununiswaadorlios lagsou
o (s1MmMadcgoquIy 4Q26 p:lﬁuTmﬁ\) YoY lla: QoQ v1ngiucillazgaquigdivus:inAn
udounso laglawzBgauiu goldsunsaduayuoinguavAmuggnia Lla:n1sdaassiao
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USuus:uneumseiilsl 2026 anav 27% ua:l 2027 aaav 12% 1s1USuUs:neumss1glay
2026 aqavus:neu 2% Wogh 5.4 Wuau. (acav 4% YoY) o1nleymauAuiagovua:dodna
AUMEDMSWEQ BVA10310:80dVNaNs:NUCEIUOVIUED TH27 UeuzlGg0AU 1STUSULWL
UszneumisAntdone SG&A o1nwans:nuyovuniou 10u 20.8% vovsieldsou wio:ldsums
BaWYUIEUDINSIYIABU udisIMadigoavddoudvniiansasawenuldnokua dowali
1s1UsuUs:ureunsitlsgnsu 2026 aaav 27% 91nUs:uiaunsiau U1ogh 307 au. (-41%
YoY) veusAUSuUs:neunslsgnal 2027 aaav 12% ogh 390 au. (+27% YoY)

noEEvRdAY MsuSmsdamslsomuludous:ina AcURUROUTEVSasILaniUdeuLa:
MoztAsugAoludivus:inA ta:msusSinAWuAad ADWIESVAIU ESG NdAty: nMsaams
JadogfyiBouns:on La:nsldussaneurinaiuisaiinduuilgsikdodouaarsld (E) soudo
AnSUyvaBULLa:gUMWUDYHUSINA (S)

Forecasts and valuation

Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 5,948 5,624 5,426 5,567 5,718
EBITDA (Btmn) 975 838 595 694 733
Core profit (Btmn) 651 518 307 390 411
Reported profit (Btmn) 651 518 307 390 M
Core EPS (Bt) 0.68 0.54 0.34 0.43 0.46
DPS (Bt) 0.60 0.60 0.26 0.32 0.34
P/E, core (x) 9.51 11.95 18.89 14.89 1413
EPS growth, core (%) 2.1 (20.39) (36.75) 26.82 5.43
P/BV, core (x) 2.04 2.81 2.98 2.76 2.61
ROE (%) 20.02 18.16 13.41 17.38 17.26
Dividend yield (%) 9.30 9.22 3.97 5.04 5.31
EV/EBITDA (x) 6.99 9.20 1217 10.21 9.52

Source: InnovestX Investment Strategy & Research
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Tactical: NEUTRAL
(3-month)

Stock data

Last close (Nov 2) (Bt) 6.45
Target price (Bt) 6.80
Mkt cap (Btbn) 5.81
12-m high / low (Bt) 8.7/6.4
Avg. daily 6m (US$mn) 0.09
Foreign limit / actual (%) 49 /15
Free float (%) 26.0
Outstanding Short Position (%) 0.18

Share price performance

(%) ™ 3M 12M
Absolute (2.3) (9.2) (17.8)
Relative to SET 1.9  (2.1) (28.6)

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F
Consensus (Bt mn) 370 451
INVX vs Consensus (%) (16.9) (13.5)

YoY QoQ
Down  Flat

Earnings momentum
INVX 3Q26F core earnings

2025 Sustainability/2024 ESG Score

SET ESG Ratings AA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 3.73 6/59
Environmental Score and Rank 3.1211/59
Social Score and Rank 3.56 3/59
Governance Score and Rank 5.14 5/59

Source: SET, InnovestX Investment Strategy & Research, Bloomberg
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Qaldu

SNNP 0ugwaaua: SoFUhguuuuuReoLaindovduvevingAtius:3aGenoununst 40 U laguengoingsnomdw
aﬂouamSLUuwwaoszhfg NEUNANNEURUULUUIAEOUS:NOUAGDY Bento (UuuuumaosaUamun) Lotus (Uuu
Uﬂnnsunsou) 1a: Chocky (1owas) luveu: nnauwamnmmnsooouds noUAoY Jele (msomutaaa) lla: Magic
Farm (1ndovduayulwsiia:tiu:wé1o) NA0AUIKa18S18MSUOLUSINASOLEIULIPASAaI0SUAU 1 TUKUDAK]
vovauluus:inAlng wu Bento TunduuuuuuiAgosaUakin ta: Jele lunguindovduiuad uono1nd SNNP §v
dvoonaumiugonguus:inA CLMV ua:aaiachous:inAdus donalkussndaau=0uktivlugnanuuuuuirgosdu
thuovodau

uusliugsho

SNNP dotlhsialdsout 2026 W@ulalus:au mid-to-high single digit k§oUs:neu 5-9% lagAradigoauislu
UszinAlne (s10 80% vovgoauie) o:tdulaus:uiau 5% luveuzAo:ugisaaiadivus: inAKuNagns “Local
Strategy” AJDUSUSEuNA USSAEU LlazAonssuMsaalaliikuiaunuudasus:ina laglawzBgauugoliu
ma1oennfgnusunm\)uhsoomanaummuTmUs U1eu 20% MmistdulaouivnFuAILUSUGKanogv Jele tas
Bento sou@vaUATKU U Jele JELLY SODA Ro1wgkunglusiai 10 uan ikawavlkiindvaudiuazlsooiu 2
asoludoun.s. Lla:a.A. MARWUAILIEEVdogoauslUUS:INA La:dornaliA Gone SG&A WUBUTUT 2026

Bullish views Bearish views

1. mssuglusudua:aounnddalusud 1. ADWIEBVOINCHVUS:INA MsITov dasanasu ua:msuslna
2. IMSAS:NYAINAULDUOVEIUNTUNFONEUT 2. ANUIFEILOINASULAUTEMBTKU WU MBAIUIAL (Sodium Tax)
3. Ggovmumsdadkthghudounso 3. ADIWRUNOUYDLAUNUSQadUKan

IASUPND AoWIGoURUSINA naw is1MadimsusinAoWudo QoQ ugovUanalonndodeggma
agvilsfionu mstaulalagsoumasio: Wlaaldu Weovornvia
U1ASMSAS:AUIASUIADINMASY

wans:nudorls  wans:nudesinlikng
mswWaguuavyovdasiiisuudu 1% 1% 0.80 uIn/Ru

0.3 W.8. 2026 2
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LUUOLUOVISIABAU ESG

SNNP oglu SET ESG Ratings U 2025 fis:du AA lagduzvuoadouusonyviiudumsaaisidouns:on wiuldusoieurinthnaumnislkiinéo
gogaargldmusssuBIa@ MudvAuLtUISoLANSUUBEBULLA:aUMWYBVHUSIAA

ESG Ratings and Indices
Bloomberg ESG Financial Materiality Score 3.73 (2024)
Rank in Sector 6/59

CG Rating DJBIC SETESG SET ESG Ratings

SNNP 5 No Yes AA

Us:lGudiuzvuoadou (E)

« SNNP hnowédAeyAumsiwuus:ansmwnslidwavomutia:ms
aomsUaogisiSouns:on lagdmsinguwsiususovaisuou
\A!Clw§uriuo\)a\)ﬁﬂs (Carbon Footprint for Organization)
Us:51U wdounvrkuatiuonvnsaamsuaosfsidouns:ontd
ag1v3alou

Ul 2024 usBnasaaaMsBWaLLIUTWWACDKLOUTA 6% La:
aomstgihdenruosld 7% WelRsuAulmnu 2023 uonond usyn
185 Ts1Aathazauudous:uieu 351,600 gnuiARwastudoLcl
2022 WolvgithkunemsslsiAathlild 1,000,000 anUIARLUOS
mMelul 2030 veu:1GeoAU USENnIddtdulasvamsaquovidgonn
As:uoumswaa laganusattu:wionauuntdus:Tosuld
Uszneu 4,420 Alansudoldou tlazaanmsldwanadnuuuldaso
1Gonvluussafeuri uonond USUNELSoUlafiu SCGP Tums
WOUUNUSSQAEUARTASUMSSUSOY Carbon Footprint Lla:auisa
thnduusTsiAald WerosaamsUdosfsiEouns:onaasaKon
lEoumuyovus¥ndndoy

Us:lGuaugoau (S)

+ SNNP cnliussAomMeldosseIusseUNVSSADLA:NSOUNISUSKIS
A2WIESY COSO ERM 2017 lagdvithlildinanseinosanossy
8u uajogmslasunisdasudumsmiiAuquafoms (CG Rating)
s:GU "5 Mo" Mylul 2026 ogvlsAiany uSEnwunseddu
o3gsssUlla:AoSSUBUSIUOU 3 Asallul 2025 Fonnnsaildsums
asooasutaladovudd veuAmsousuduMmsdodunassusu
ASOUAUWUINDIUIWEY 26.83% (RsunulthkuneRltosnd1 80%
FoazAoudvyon31oAUSINgLdoVUSUUSD

dumsAuAsovdoyadouynna uSENTUWUIKQMSaIdoauovRl
douldidesolkalul 2025 lagimsdaousudiuacIuUaoaAsnv
Tswos ua:junuyensmslgvius:uu Multi-Factor
Authentication (MFA) Tknsounau 70% Ul 2026 uenonNd
USBNTBs:uUUs:IDUADWIEIVAIU ESG TumsrAuquadA uazdo
WhAanseovAMS:AU Tier 1 TAAsauAgu 100% mMeTut 2030

£u Sun 31 suo1AU 2025 ALUNSSUANSUSUNUS:NOUADYNSSUNS
nokua 11 mu lagassunmsgkegoAaadudadou 27.27%

Uszsiunssumistiauskisgogalilsunnaldeonu

« Uszswunssumstlunssumsdas:

+ Uszswunssunistiasjusmisgogaluldifuynnalunsounso
1GgoAu

Disclaimer

Source: Thai Institute of Directors and SET

Us:tlGududonu (S)

+  USUNlKAoWaAEYAUENSUUBEBU MsUUGdDLSOYIU
oghoidusssula:IiiFonUAUa aaoasumsdaadaanisi
(AaurkdegondfngrunefkualunnAS:UOUMS
TUYIU UDNNT USENGOaLNUTUMSWAULNANG:UD
wunvu aduayunoumontinluangodw daruuuaisoo
ADIURAWUYOLWUNDIU La:EvIaSuMSSAIUAaNINSHIU
s:UUUS:L0UNaMSUGFUGDIURBO0E3Q (KPI) Llazaussaus
(Competency) agvoidus:uu

+  UsSuUntkAWEARyAUINBoaTaIla:AUUaoaAuTUMS
rivu lagdnmsasoogumwus:o1U MsdaousuGIuAIY
Uasangaghodaltion ta:sigmuananmsiSulosonms
rvuduAug soudomsidegdalugud uonond usSENgL
aduayugusulagsaurumsdvouluiovautia:mMsddu
AoNssUlWoMSWULNOAU

ESG Financial Materiality Score and Disclosure

2024 2025
ESG Financial Materiality Score 3.73 —]
Environment Financial Materiality Score 3.12 -
GHG Scope 1 (‘000 metric tonnes) 20 21
GHG Scope 2 Location-Based (‘000 metric tonnes) 1 1
GHG Scope 3 (‘000 metric tonnes) 77 76
Carbon per Unit of Production ('O00 of GHG) 0 —
Total Energy Consumption ('OO0 megawatt hours) n7 19
Hazardous Waste (‘O00 metric tonnes) 0 0
Total Water Withdrawal ('O00 of cubic meters) 431 444
Social Financial Materiality Score 3.56 —
Human Rights Policy Yes No
Consumer Data Protection Policy Yes No
Women in Workforce (%) 55.60 56.34
Anti-Bribery Ethics Policy Yes No
Employee Turnover (%) 20.00 28.00
Governance Financial Materiality Score 5.14 —
Board Size (persons) 1 1
Number of Non Executive Directors on Board (persons) 6 8
Board Meeting Attendance (%) — 100
Number of Women on Board (persons) 3 3
Number of Independent Directors (persons) 6 6

Source: Bloomberg

mslkAzlluU ESG uov Bloomberg d:Us:IUUSENMUS:Aunssans ESG AdAeynvmsidulawizgaaiknssy lagdaziluuRd1Aeymomsiou 4 du Ao ALIUUSOW
ESG Azlluudiudvuoaden doau ttazmsmiauqua lagmeglugon 0 &v 10 lag 10 Aodnga KindovnsqdEMSIWULGNQIANKoT ESG Tu Bloomberg
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F
Total revenue (Btmn) 4,358 5,556 6,016 5,948 5,624 5,426 5,567 5,718
Cost of goods sold (Btmn) (3,209) (4,042) (4,298) (4,187) (3,963) (3,982) (4,075) (4,174)
Gross profit (Btmn) 1,149 1,514 1,718 1,761 1,661 1,443 1,492 1,544
SG&A (Btmn) (737) (886) (925) (968) (1,006) (1,126) (1,016) (1,044)
Other income (Btmn) 33 48 34 36 38 133 58 55
Interest expense (Btmn) (40) 2) (8) (12) (42) (45) (31) (39)
Pre-tax profit (Btmn) 405 674 819 816 652 406 498 516
Corporate tax (Btmn) (86) (137) (152) (137) (123) (80) (96) (101)
Equity a/c profits (Btmn) (26) (25) (35) 27) (19) (26) (20) 1)
Minority interests (Btmn) 16 4 4 O] 8 8 7 7
Core profit (Btmn) 308 516 636 651 518 307 390 am
Extra-ordinary items (Btmn) 129 0 0 0 0 0 0 0
Net Profit (Btmn) 437 516 636 651 518 307 390 41
EBITDA (Btmn) 588 806 964 975 838 595 694 733
Core EPS (Bt) (Btmn) 0.32 0.54 0.66 0.68 0.54 0.34 0.43 0.46
Net EPS (Bt) (Bt) 0.46 0.54 0.66 0.68 0.54 0.34 0.43 0.46
DPS (Bt) (Bt) 0.24 0.41 0.48 0.60 0.60 0.26 0.32 0.34

Balance Sheet (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F
Total current assets (Btmn) 1,702 2,402 2,575 2,974 3,327 3,020 3,013 2,976
Total fixed assets (Btmn) 2,450 2,667 2,650 2,546 2,519 2,819 2,880 2,938
Total assets (Btmn) 4,152 5,069 5,225 5,620 5,846 5,839 5,893 5,914
Total loans (Btmn) 16 62 232 656 1,61 1,606 1,406 1,206
Total current liabilities (Btmn) 927 1,395 1,370 1,681 2,506 2,718 2,540 2,362
Total long-term liabilities (Btmn) 135 368 392 308 701 741 814 894
Total liabilities (Btmn) 1,062 1,763 1,763 1,989 3,207 3,459 3,354 3,256
Paid-up capital (Btmn) 480 480 480 480 480 450 450 450
Total equity (Btmn) 3,091 3,306 3,463 3,532 2,639 2,381 2,540 2,659
BVPS (Bt) (By) 1,702 2,402 2,575 2,974 3,327 3,020 3,013 2,976
Cash Flow Statement (Btmn)
FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F
Core Profit (Btmn) 308 516 636 651 518 307 390 41
Depreciation and amortization (Btmn) 170 156 161 161 158 170 185 189
Operating cash flow (Btmn) 457 403 452 239 682 1,112 619 639
Investing cash flow (Btmn) (120) (385) (227) (228) (240) (240) (240) (241)
Financing cash flow (Btmn) (366) (33) (221) (23) 343 (567) (431) (492)
Net cash flow (Btmn) (28) (15) 4 (12) 785 305 (52) (94)
Key Financial Ratios
FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F
Gross margin (%) 26.4 27.3 28.6 29.6 29.5 26.6 26.8 27.0
Operating margin (%) 9.4 1.3 13.2 13.3 n7 5.9 8.6 8.7
EBITDA margin (%) 13.5 14.5 16.0 16.4 14.9 11.0 12.5 12.8
EBIT margin (%) 10.2 12.2 13.7 13.9 12.3 8.3 9.5 9.7
Net profit margin (%) 10.0 9.3 10.6 10.9 9.2 5.7 7.0 7.2
ROE (%) 141 15.6 18.4 18.4 19.6 12.9 15.3 15.5
ROA (%) 10.5 10.2 12.2 11.8 8.9 5.3 6.6 6.9
Net D/E (x) (0.0) (0.0) 0.1 0.2 0.6 0.6 0.5 0.4
Interest coverage (x) 10.4 389.1 103.9 64.2 16.1 9.4 16.4 13.9
Debt service coverage (x) 10.5 12.6 4.0 1.4 0.5 0.4 0.5 0.6
Payout Ratio (%) 221 13.2 10.7 10.5 13.1 20.8 16.4 15.5
Main Assumptions
FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F
Sales Growth (%) (0.8) 27.5 8.3 (1.1) (5.4) (3.5) 2.6 2.7
SG&A/Sales (%) 16.7 16.1 14.8 16.1 18.0 20.8 18.3 18.3
0.3 wW.g.2026 4




UUD. ASUIUNIWS WISLAQ

[=]9

v

Financial statement

Profit and Loss Statement
FY December 31
Total revenue

Cost of goods sold
Gross profit

SG&A

Other income
Interest expense
Pre-tax profit
Corporate tax
Equity a/c profits
Minority interests
Core profit
Extra-ordinary items
Net Profit

EBITDA

Core EPS (Bt)

Net EPS (Bt)
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Unit
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)

(BY)

3Q24
1,390
972
417

(6)

163

0.17
0.17

4Q24
1,613
1,130
483
273
3

3
208
35
@)
2
168
0
168
208
0.17
0.17

1Q25
1,486
1,034
452
245
n

7

213
34
(®)

(O]
170
0

170
213
0.18
0.18

2Q25
1,388
982
406
251
12

10
163
27

(5)

4
130

130
163
0.14
0.14

3Q25
1,377
964
/3
268
21

13
161
21
(4)

130

130
161
0.13
0.13

4Q25
1,374
983
391
242
(6)
13
134
4
(C)

3

84

0

84
134
0.09
0.09

1Q26]

1,272
939
333
258

14
12
85
16
@)
4

60

]

60
85
0.06
0.06

2Q26
1,317
964
352
258
16

12
121
23
(6)

1

70

0]

70
103
0.08
0.08

Balance Sheet (Btmn)

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

Total current assets (Btmn) 2,878 2,974 3,188 3,290 3,530 3,327 3,244 3,311
Total fixed assets (Btmn) 2,519 2,546 2,503 2,482 2,468 2,518 2,554 2,580
Total assets (Btmn) 5,397 5,620 5,691 5,773 5,998 5,846 5,798 5,891
Total loans (Btmn) 1,666 1,620 2,247 2,530 2,664 2,453 2,414 2,033
Total current liabilities (Btmn) 1,693 1,681 2,343 2,532 2,683 2,506 2,483 2,844
Total long-term liabilities (Btmn) 318 308 285 532 735 701 578 37
Total liabilities (Btmn) 2,0M 1,989 2,628 3,064 3,418 3,207 3,061 3,388
Paid-up capital (Btmn) 480 480 480 480 480 480 450 450
Total equity (Btmn) 3,386 3,632 3,063 2,709 2,581 2,639 2,737 2,277
BVPS (Bt) (Bt) 3.29 3.42 2.94 2.58 2.45 2.52 2.79 2.53
Cash Flow Statement (Btmn)
FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
Core Profit (Btmn) 163 168 170 130 130 84 60 70
Depreciation and amortization (Btmn) 44 43 42 40 40 41 43 86
Operating cash flow (Btmn) 291 18 90 (44) 48 159 148 179
Investing cash flow (Btmn) (15) (28) (10) (60) (32) (130) (42) (115)
Financing cash flow (Btmn) (220) (34) (29) 82 238 (242) (124) (72)
Net cash flow (Btmn) 56 (45) 52 (21) 254 (213) 17) (8)
Key Financial Ratios
FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
Gross margin (%) 30.0 29.9 30.4 29.2 30.0 28.4 26.2 26.8
Operating margin (%) 15.5 16.5 16.3 12.2 1.3 n7 5.9 7.9
EBITDA margin (%) 143.3 129.0 143.1 117.5 116.7 97.3 66.6 78.5
EBIT margin (%) 14.3 12.9 14.3 1.8 n7 9.7 6.7 7.0
Net profit margin (%) 1.8 10.4 1.5 9.3 9.4 6.1 4.7 5.3
ROE (%) 4.8 5.1 5.6 5.2 5.0 3.5 2.4 2.8
ROA (%) 3.0 3.0 3.0 2.2 22 1.4 1.0 1.2
Net D/E (x) 0.6 0.6 0.9 1.1 1.3 1.2 11 1.5
Interest coverage (x) 44.7 71.8 31.8 16.3 12.8 10.6 71 8.9
Debt service coverage (x) 0.1 0.1 0.1 0.1 0.0 0.0 0.0 0.0
Main Assumptions
FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26] 2Q26
Tax Rate (%) (15.8) (17.0) (16.5) (18.1) (19.5) (17.6) (20.3) (19.6)
SG&A/Sales (%) 14.6 16.9 16.1 16.6 12.9 30.3 19.1 19.0
0.3 W.u. 2026 5
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Appendix

Financial Statement
Figure 1: 3Q26 Preview

(Btmn) 3Q25 4Q25 1Q26 2Q26 3Q26F %YoY %QoQ 9M25 9M26F %YoY
Total revenue 1,377 1,374 1,272 1,317 1,373 (0.3) 4.3 4,250 3,961 (6.8)
Cost of goods sold (964) (983) (939) (964) (995) 3.3 3.2 (2,980) (2,898) (2.7)
Gross profit 413 391 333 352 378 (8.5) 7.1 1,271 1,063 (16.4)
SG&A (268) (242) (258) (258) (340) 26.7 31.6 (764) (857) 12.2
Other income/expense 21 (6) 14 16 70 237.3 351.1 44 100 125.8
Interest expense 13 13 12 12 12 (4.2) 3.3 29 35 21.5
Pre-tax profit 178 155 100 121 120 (82.7) (1.3) 580 341 (41.2)
Corporate tax (21 (41) (16) (23) (22) 45 (5.7) (82) (61) (25.8)
Minority interests 2 8 4 1 1 (55.1) (13.0) 5 6 n.m.
Core profit 130 84 60 70 70 (46.1) 0.1 430 200 (53.5)
Extra-ordinary items 0 0 0 0 0 0.0 0.0 0 0 0.0
Net Profit 130 84 60 70 70 (46.1) (0.1) 430 200 (53.5)
EBITDA 161 134 85 103 103 (36.2) (0.8) 536 291 (45.8)
Core EPS (Bt) 0.13 0.09 0.07 0.08 0.08 (42.6) (0.2) 0.45 0.22 (50.4)
Financial Ratio (%)

Gross margin 30.0 28.4 26.2 26.8 27.5 29.9 26.8
SG&A/Revenue 19.5 17.6 20.3 19.6 24.8 18.0 21.6

EBITDA margin 1.7 9.7 6.7 7.9 7.5 12.6 7.3

Net profit margin 9.4 6.1 4.7 5.3 5.1 101 5.0

Source: Company data and InnovestX Investment Strategy & Research

Figure 2: Revenue portion 1Q23 - 3Q26F Figure 3: PER Band
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Source: Company data and InnovestX Investment Strategy & Research Source: Company data and InnovestX Investment Strategy & Research

Figure 4: Valuation summary (price as of Nov 2, 2026)

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

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

CBG Neutral ~ 5325 56.00 7.8 188 18.9 165 (0) (0) 15 3.8 3.4 31 21 19 20 24 27 3.0 123 117 102
HTC Outperform  15.40 18.00 233 107109 103 (3) (2 6 15 14 13 14 13 13 64 64 68 62 60 59
ospP Neutral 1820 2100 200 15.6 142 141 10 10 1 33 3128 22 22 20 44 46 47 93 88 83
SNNP Neutral 6.45 6580 9.4 119 189 149 (20) (37) 27 2.8 3.0 28 18 13 17 92 40 50 101 13.4 114
Average 143157139 (3) () 12 28 2725 19 17 18 56 44 49 9.5 100 8.9

Source: InnovestX Investment Strategy & Research
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Joavouans:

lonansavudsarhlaganemuddeuavusinkannsws dululoari Lnd $1Aa (“usena”) Wedaqus:avAlumstFdeyanaluudtnavnuimdu ua:leodetdsndu
Auuzthmsaonu Mstausdorannswe nMslauaungkannswe ksomsadnsoulkunnalalinoovdorannswe kiorssnssuiiRgodovAUKANNSWE Tagdayalu
onansiludeyanbnmsidamsdeansisauzgogavnuanuisaii@vidlosnsll usundg D1d8udurdasusovivANLgNAaL ADUASUADU KEoRWAaUYsSaiuavTola
aonanoudegvla AcWIEU Msmamsed kéaus:uneaumsla AusnpeglutonansiiiuwevyuuavyoLUSEng fu SuRfusINglutenanstidu Fvonowasuulavld
lagusung lWsbudeovudvliansiseusu KSogavnuNsu

UsUNg tassuimsingwiedsg 91Aa (UKIsu) (“suimsy”) WUuSEndoguovusen oadl nd $1Aa (Uksu) (“loadl ond”) laelloadt ondlludioRusialney
aodu USUng wassuAsy Jvogmeldnduussnideoniu

Tagsuimsd IHURUSALINMOMSIBULAS0FIKINEKUOENSEC SKSUsSNSSUMSoNLIazldusUBkLoENSaduavNsadiWonsavnuluaFoKISUNSWE LoduDagd
lawalad wSewwesad dous:sisuldunmsnoluidunsousn Nol engviuddguevusing dildumusgviiudas:oinkuogviussion liusmstliunusnuiniomsisu
yovsUAMsY lladldogmeldnisnounuusvKUogUaLAadluMsdarenaisauul

msSounieWoloasauaoausu (Futures and Options) DANWIEEOgOR0ABTAIAONAUIONUETTsEARY oo llkuaunugaonunnsie doliu Aeumsdaaulo
FoungWoloosauazooUsu (Futures and Options) HavnNUADSWSENZIUMLANSIBU Jagus:avAlumsavnu Uszaumsailunisavnu tas:quAOIEOAEISH
gausuldaghvsauneu WovonTaNuIbUlUIGRo10gey FeSUadNULIANSBUALNUBULSA YT FavnuAdsAnuuariANuhTodnuauzuovWaaEUr (Souly ta:
AW EgvRIRoTovRvKUaAaUdaauToavnu soudvldqaswiolumsdoauloavnudosautes a: lunsainddoavds AosuoALUiMSavNUOINRUSALINIDAIS
aonu

USUng su1msd Las/kdo usENlULASo aaoaouUNSSUMS JUSKIS WUAVIU Lla:gnd1ouevusend suinsy Lay/kdousdnlunde IisURQsoUdOAUIEEKIE ADIY
geyide Mdohe kdowans:nulaq Wsilaenvasw KEeMvdau SutiaonMstiAoIUiU UN3IAS1K KEadelalaq Ausinplulenansadubiuidlunnnsed soudvLcTl
FAawegvmsgeyldonanls kSonnulFgrigonMsRadeyey uonond USUNY suNAIsY taz/kéo USUNTULAZoUOLUSYNY (1a0aDUASSUMS RHUSKIS wUnvIU K80
FRRgoToveRldouIRyaTovKSaraUs:Tusllag Augoonkannswengnnahodvlulonansalul KioRRRgdTovAUKooNKANNSWETE dolu davnuAssAnudoya
dogaulevlia:ldoawliowmsannoudaduloavnu

UsUng avouanslumsldqawouciWevgidealumsuATy Wasuulav kéousuusvioyanusinglutenansiilbundonsiolagliidovuanna1oaookti

onanstvndoliulawizynnanfikua (Intended Recipient) irdu mudlkglathdeyalulenansilurigh daudav dode tweuws s1kine Acaen thoonuaavksd
uaovkus:lgsuluowreisgnndayanvkuakdouvdoululonaist IAdoeasmsla g Buldo:ldsunoiudugeuluaganuaionuysoinusung dookin

© avouauaNs 2026 UsUNKANNSwE dulutoar g S1a
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CG Rating 2026 Companies with CG Rating

Companies with Excellent CG Scoring

A5, AAV, ACE, ACG, ADB, ADVANC, ADVICE, AE*, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AQOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW,
AUCT, AURA, AWC, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BCH, BCP, BCPG, BDMS, BE8, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL, BPS, BRI, BRR, BTG,
BTS, BWG, BYD, CBG, CENTEL, CFRESH, CGH, CHAO, CHASE, CHEWA, CHG, CIVIL, CK, CKP, CMC, COCOCO, COLOUR, COM7, CPALL, CPAXT, CPF, CPN, CRC, CREDIT, CSS, DCC,
DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, EGCO, EPG, ERW, ETC, ETE, EURO, FLOYD, FN, FPI, FPT, FTI, GABLE, GCAP, GEL, GFC, GFPT, GGC, GLOBAL,
GPSC, GRAMMY, GST, GULF, GUNKUL, HANA, HARN, HENG, HTC, ICC, ICHI, IFS, Ill, ILINK, ILM, IMH, INET, INSURE, IP, IRC, IRPC, IT, ITC, IVL, J, JAS, JDF, JMART, JMT, JTS, KBANK, KCAR,
KCC, KCE, KCG, KIL, KKP, KSL, KTB, KTC, LALIN, LEO, LH, LHFG, LIT, LOXLEY, LPN, LST, M, M-CHAI, MAJOR, MBK, MC, MCOT, MEDEZE, MEGA, METCO, MFC, MFEC, MGC, MINT, MITSIB,
MODERN, MONO, MOONG, MOSHI, MRDIYT, MSC, MTC, MTI, NEO, NEP, NER, NOBLE, NPK, NRF*, NTF, NTV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCE, PCSGH,
PDG, PDJ, PG, PHOL, PIMO, PIN, PIS, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PR9, PRG, PRI, PRM, PRTR, PSGC, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH,
QLT, QTC, RABBIT, RATCH, RBF, RCL, ROCTEC, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP,
SCI, SCM, SDC, SE, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPA, SPALI,
SPC, SPCG, SPI, SPRC, SPVI, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT, STI, STPI, SUC, SUN, SUSCO, SUTHA, SVOA, SVT, SWC, SYMC, TACC, TASCO, TBN, TCAP, TCMC,
TEAMG, TEGH, TFM, TFMAMA, TGE, TGH, THANA, THANI, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TITLE, TK, TKC, TKS, TKT, TLI, TM, TMC, TMD, TMILL, TMT, TNDT, TNITY*, TNL, TOA,
TOG, TOP, TOPP, TPAC, TPBI, TPCS, TPIPP, TPLAS, TPS, TQM, TRP, TRU*, TRUBB, TRUE, TSC, TSTH, TTA, TTB, TTW, TU, TURTLE, TVDH, TVO, TWPC, UAC, UBA, UBE, UBIS, UPF, UPOIC,
UV, VGI, VIBHA, VIH, VNG, VRANDA, WACOAL, WARRIX, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

AAl, ABM, ADD, AH*, AIT, ALUCON, AMC, ANAN*, APCO, APCS, ASAP, ATP30, AYUD, BEC, BIS, BR, BSBM, BTW, BVG, CFARM, CH, CHAYO, CIG*, CM, CNT, COMAN*, CPI, CPL, CPW,
CSC, CSP, DTCENT, EAST, EKH, ETL, EVER, FE, FM, FNS, FORTH, FSMART, FVC, GC, GPI*, HMPRO*, HUMAN, ICN, IND, INSET, ITEL, ITTHI, IVF, JSP, JUBILE, K, KGI*, KISS, KTIS, KTMS,
KUMWEL, KUN, L&E, LANNA, LEE, LTMH, MALEE, MASTEC, MCA, MEB, MICRO, MPJ, MST, NAM, NC, NCAP, NDR, NKI, NL, NSL, NTSC, OKJ, ONSENS, PEER*, PJW, PLANET, PLT, POWER,
PQS, PRAPAT, PRIME*, PRINC*, PROUD, PT, PYLON, RAM, READY, ROCK, SAAM, SALEE, SAMCO, SFLEX, SFT, SINO, SISB, SKE, SMD100, SMT, SORKON, SPREME, SRS, STANLY, STX,
SUPER, SYNEX, SYNTEC, TAN, TATG, TEKA, TFG, THG*, TIPCO, TKN, TL, TMAN, TMI, TNP, TNR, TPCH*, TPIPL*, TQR, TRC, TSTE, TURBO, TVH, TVT, UMI, VCOM, VL, WIN, XPG, ZIGA
Companies with Good CG Scoring

2S, 88TH, AHC, AIE, AMR, ANI, APO, APURE, ARIN, ARROW, ASEFA, ASIA, ASN, ASTR, ATLAS, B*, BC, BIG*, BJCHI, BKA, BLESS, BTC, CAZ, CEN, CGD, CHARAN*, CHIC, CHOTI, CHOW,
CMAN, CMO, CWT*, DCON, DEXON*, DIMET, DPAINT, EASON, EFORL, ESTAR, FSX*, FTE, GBX, GJS, GTB, HANN, IDG, ITNS, JCK, JPARK, KK, KWC, KWM, KYE, LDC, LHK, LTS, MAGURO,
MATCH, MBAX, MDX*, MENA, MGI, MK, ML, MMM, MOTHER, NAT, NATION, NCL, NCP, NKT, NNCL, NV, OGC, PACO, PANEL, PATO, PEACE, PHG, POLY, PREB, PRIN, PROEN, RJH, S11,
SAF, SAFE, SANKO, SCN, SE-ED, SIAM, SINGER, SKN, SLP, SMART, SMO, SNPS, SST, STC, STECH, TAE, TC, TCC, TFI, THAI, TIGER, TPA, TRT, TRV, TSE, UKEM, UP, UREKA, VARO, VIBE,
WASH, WAVE*, WFX, WIIK, WORK, XO, XYZ*, YUASA

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.

* USUNKEONSSUNISKEORUSKISUOUSUNAGU19G1UNISAMAUQUAADNTS 15U MSAS:TAQIREOAUKANNSWE N1sNo5a ASSUSU 1Dudu Fonistddoya CGR Aosas:kNGDIIDADNED
Us:noudoy

Anti-corruption Progress Indicator

Certified ([GSumssusov)

2S, AAl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AIT, AJ, AKP, AMA, AMANAH, AMARIN, AMATA, AMATAV, ANI, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AUCT, AWC, AYUD, B, BAFS,
BAM, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKIH, BLA, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE,
CHEWA, CHOTI, CHOW, ClI, CIG, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DITTO, DMT, DOHOME, DRT, DUSIT,
EAST, EASTW, EGCO, EMC, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GABLE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GST, GULF, GUNKUL,
HANA, HARN, HENG, HL, HMPRO, HTC, ICC, ICHI, ICN, IFS, Ill, ILINK, ILM, INET, INOX, INSURE, IRPC, IT, ITC, ITEL, IVL, JAS, JMART, JMT, JR, JTS, K, KBANK, KCAR, KCC, KCE, KCG, KGEN,
KGI, KJL, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK, LIT, LPN, M, MAGURO, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEDEZE, MEGA, MENA, MFC, MFEC, MGC, MINT,
MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, NWR, OCC, OR, ORI, OSP, PAP, PATO, PB, PCE, PCSGH, PDG, PDJ, PG, PHOL,
PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, POWER, PPP, PPPM, PPS, PQS, PR9, PREB, PRG, PRIME, PRINC, PRM, PROEN, PROUD, PRTR, PSH, PSL, PT, PTG, PTT, PTTEP, PTTGC,
PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RCL, RS, RWI, S, S&J, SA, SABINA, SAK, SAPPE, SAT, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCL, SCM, SCN,
SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SFT, SGC, SGP, SHR, SINGER, SINO, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON, SPACK, SPALI, SPC, SPI,
SPRC, SPREME, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVOA, SVT, SYMC, SYNTEC, TACC, TAE, TAKUNI, TASCO, TATG, TBN, TBSP, TCAP, TCMC, TEGH,
TFG, TFl, TFMAMA, TGE, TGH, THANI, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMC, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, TPBI,
TPCS, TPLAS, TQM, TRT, TRU, TRUE, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURBO, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UREKA, UV, VCOM, VGI, VIBE, VIBHA, VIH,
VNG, WACOAL, WHA, WHAUP, WICE, WIIK, WP, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAtoauisuai)

ADD, ADVICE, ALLA, ALT, ASEFA, ATLAS, AURA, BANPU, BIG, BIS, BIZ, BLESS, BOL, BYD, CEYE, CFARM, CHAO, CHAYO, CIVIL, CMAN, DCON, EKH, FLE, FLOYD, GFC, GREEN, HANN, 12,
IIG, INSET, IP, IVF, J, KUMWEL, LTMH, M-CHAI, MCA, MITSIB, MMM, MPJ, NAT, NEO, NKT, NL, NOVA, NSL, NTF, NTSC, ORN, PCC, PIN, PRI, ROCTEC, SAF, SANKO, SE, SISB, SKIN, SKY,
SMD100, SMO, SNPS, SUN, TEAMG, TFM, THAI, TL, TMAN, TMI, TPS, UP, VARO, VL, WELL, WGE, WIN

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, AEONTS, AFC, AGE, AHC, AJA, AKR, ALPHAX, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APCO, APO, APP, APURE, AQUA, ARIN, ARIP,
ARROW, ASAP, ASIA, ASIMAR, ASN, ASTR, ATP30, AU, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIOTEC, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLISS, BM, BR, BROCK,
BSM, BTNC, BTW, BUI, BVG, CCET, CCP, CGD, CH, CHARAN, CHG, CHIC, CHO, CITY, CK, CKP, CMO, CMR, CNT, COCOCO, COLOUR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD,
CSP, CSR, CSS, CTW, CWT, D, bDD, DHOUSE, DIMET, DOD, DPAINT, DTCENT, DTCI, EA, EASON, ECF, EFORL, EMPIRE, ETL, EURO, EVER, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC,
GENCO, GJS, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HFT, HPT, HTECH, HUMAN, HYDRO, IDG, IHL, IMH, IND, INGRS, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, JAK, JCK, JCT,
JDF, JPARK, JSP, JUBILE, KAMART, KASET, KBS, KC, KCM, KDH, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LEO, LOXLEY, LPH, LST,
LTS, MADAME, MANRIN, MASTEC, MASTER, MATI, MCS, MDX, MEB, META, METCO, MGI, MGT, MICRO, MIDA, MILL, MJD, MK, ML, MORE, MOTHER, MRDIYT, MTW, MUD, MVP, NAM, NC,
NCH, NCL, NCP, NDR, NETBAY, NEW, NEX, NFC, NNCL, NPK, NTV, NUT, NV, NVD, NYT, OGC, OHTL, OKJ, ONEE, ONSENS, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHAT, PHG, PICO,
PIS, PJW, PLE, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PROS, PSGC, PSP, PTC, PTL, QDC, QTCG, QUICK, RAM, READY, RICHY, RJH, RML, ROCK, ROH, ROJNA,
RP, RPC, RPH, RSP, RT, S11, SAAM, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCP, SDC, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SK,
SKN, SLP, SMART, SMT, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPTX, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUPER, SUTHA, SVR, SWC,
SYNEX, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TGPRO, TH, THANA, THE, THG, THMUI, TIGER, TIPAK, TITLE, TK, TKC, TLI, TM, TMW, TNDT, TNH, TNPC, TOA, TPCH,
TPIPL, TPIPP, TPL, TPOLY, TPP, TQR, TRC, TRITN, TRP, TRUBB, TRV, TSC, TSE, TSR, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UNIX, UPOIC, UTP, UVAN,
VPO, VRANDA, VS, WARRIX, WASH, WAVE, WFX, 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 are categorised into:
companies that have declared their intention to join CAC, and companies certified by CAC.
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