Julnu 2569 c

NAUNo{vLINYD
AsuUs:ldunans:nuoInaaiumMsainoudvinSsanvailsgraasiua:dusannalv

adomsuazsimikuIg

s:3Uy Ug:inSevlns
Un31As1hmsavnuidodswugu
Awukannswe

0-2793-9008
raweenuch.p@innovestx.co.th

InnovestX Research
innGvest™

usunkannswelungu SCBX



Executive summary

INVX ldUsziiuaaumsaindulula 3
amumssulnaonufemannomm)lnsao
MoATSgMaasoIWuAcIUSULISLTULLA:
wans: -nudonshoviigolnguasim
uju

ms3lAs1KkAUdoulkoULEIlsuoL
nauaemsiuo:ldsSunans:nuuINAIT
nauTS\)usuua -auudu WovoinUoduau
lnouun\)?umuswio (AwdGovms
mum\)ne\)lnao) ua=mgong (s1mu1uu
lFlSO\)UU)

MswWSauingusiMUoguunusiIMKkNg
lundazaaumseaiuaavliiiusisimAiu
MINT qQusiioud:a:noulodaauluudoun
nao U128 AWC, CENTEL, ERW, AOT
ta: THAI luvgu:n AAV qQikijouo:aziau
Uodwauliosnga

A2WIEILNYLATSIMaashliutuouo:gvAY
lUquoanoounaune\)lnaoTus‘a aalu
Uodgns:dundifey Ao aaunsainoucL
IASgQnAanalgav

FomintAadu 1s1ov31 CENTEL uhaulooin
nfumwua\)ﬂ'ﬂs ta: MINT 91n risk/reward
nu1au’(0 d@msSunguangmsuu Uoduns:Au
Wuldundovaamudouusliusimudiun
ooua2av

irmC\/eL:.t><

usSunkannswealungu SCBX

2



3 amumsaitngonulomanAIuGLIASIaMYATSTAMEASOIWUAIIUSULISYTU c

.Scenario 1 Scenario 2 Scenario 3

Base case = .= - = ™ -
nanaw?uuo\)au galygo ll(ﬁUQﬂc’:ﬂU galgallazanaiuy

stg:loan <2 adok 2 ok - 3 1oou > 3 100U
Brent (US$/bbl) 65 (lWUﬁUOWﬂ 62) 65-70 70-100 100+
thiutngovdu (US$/bbI) 81 (Wuduo1n 78) 81-86 86-116 16+

SusutinfovIngodIvBIE

(&uAu) 35 34 31 25

ANSNOVINYOB:aoAd LIANANSINUGD | AIQIIWANS:NUDISUAIUUgLaaNQ | AQIWANS:NUDUEN8ovnIL lag

AsnavNgolnggoALTNAQ Wovn | s:ezlna Wwu Unriovingoonglsy 80 [Unrovingdidaursounianmsiauniv

unnevingomna:dusonnavAaldu | Aatdu 25% vovsusudnnovingd | ovonANUAvIadiuAIuUaaNy
2% yovvuoulNniovtNgadvmd | dvsdnvkua lWwudumswudoon | moztAsugivlantuusliunosaulo
nokua luwudumswuadolu 2Q- PIUNANAIN0319:80UddaY avwunu

3Q69 Mngunch goAvagluRAnNILA

d logldSuusoryukanon
Unnovingos:g:lnd laglawr:
dnnavingoo1ndu
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A1SILAS1EKADINODU(KOD: Uddsaud:noulusimAuluinoudn c

Base case Scenario #1 Scenario #2 Scenario #3 ) .
Short-lived impact A prolonged conflict that A prolonged conflict that [an‘]saﬂueaq; AN1SaqQavuodvN n']OUﬁDQQChE!Q?UUIO\)lKC]ﬂ'leljl:I-U"]
Tourists =35mn Tourists =34mn remains contained escalates further
Jet fuel = US$81/bbl Jet fuel = US$81-86/bbl Tourists =31mn Tourists =25mn Events SET  AWC CENTEL ERW MINT AOT  AAV BA THAI

Jet fuel = US$86-116/bbl Jet fuel = >US$116/bbl

AWC 3.0 2.9 2.5
9-Mar-20  COVID-19 Panic 23% -40% -33% -42% -46% -26% -32% -29% -37%
CENTEL 46 445 40
7-Mar-22  Stadflation 3% 5%  -3% 3% 3% 2% -4%  -6%
(Russia-Ukraine)
ERW 3.7 3.6 3.1
4-ppr-25  LberationDayand | g0 0 g0 29 1% 7% -12%  -14%
Reciprocal Tariff
MINT 36 35.8 34 R
2-Mar-26  Geopoliticalriskin 9% 7% -18% -14% -19% -N%  -19% -19%  -15%

the Middle East

AOT 60 58 52
Key takeaway:

AAV ” » 05 - « 0INMSIIASIKADIUBDUTKD WoWSyuigus MKk lulda:aaIunIseunuy
: ' | : AMSUSUZIUYOLSIMKUAEA WUSISIAKRU MINT Qukidouo:aneoutoduaull

uaomﬂnao MUUIA0Y AWC CENTEL, ERW AOT la: THAI luveuzn AAV Q

1.05
THAI 85 78 51 IKiJouD:as noquoaauuoanaa
| . hunauno\)maoo Dnowwsaulkoundakamsaildoau lagdsudoanavuov
| current price 5.8 naumsnomnao’(udoouuummusuusonowuw\)lmmsmlzj\)auTuoom U AMO:
The numbers stand for TPs under each scenario Stagﬂatlon ut 2565 (a\)ﬂswusawa -glASU) llas Lasmsmzaould

(Reciprocal Tariff) U 2568 ogv{sAiau MsaaavyovsiAisulsvIiAu

$1ARU U SUR 4 0.0, 2569 ¥ovMsLWSSs:U1aUoY COVID-19 ul 2563

irvae*s.t’<
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nauangmstuldsuwans:nuuinN

AsuUs:liudadoumnaalaa:dusonnaivuazglsu

% YOV UNN. a:duvonnavcio
DIUDU UNN. NYKUQ

% yov unn. glsUdo
DIUDU UNN. NYKUQ

25%

% s1g(AonLUNBIDA:SUDDN
na1vdos1gldnvkua dosieldivkua
15%
14%
12%
MINT ex. hotels in Europe 7%
5% 36%

MINT's hotels in Europe (tWWuMsIGunv Intra- Europe)

% s19ld0naa1aq:Suoonnav % s19ldmnaaiaglsy
doseldnvkua dos19lanoKua
25%
36%
s19ldnvdoudnunnovIngd

R pp—

m\)umnLoum\)?Ua\m\)Hoom\)q
AoUs:INAINg

msaduviuluazdusonnaivo

CENTEL CENTEL fiokudadou 40% Tu[smtsumuouh\)nofu Boaquiuds=eu 10%
wovM(sUsSULlUUUOY management fee LLa=doULLULA (SDINLDUAVNU

MINT

niscguviulunomaa=susannaiv MadAaldu 3-4% vovrilsuov MINT

% cost to revenue

1 Other expenses
SG&A expense
Depreciation and amortisation
B Aircraft mainternance
B Flight operations
m Personnel expenses

M Fuel and oil

THAI AAV

Key takeaway:

e MSDLlAS: HF\O'\UOOUYHOU\)UO'\ﬂ'lTSUE)\)ﬂaUEﬂEJﬂ'ISUUO (dsuwans:nu

nndIngulsousuiazauyiu 1uo\)mﬂUooaaumouun\ﬂumuswio
(n:numoomsloum\)no\)mao) La:AEoe (s1muutrdoodu) losdwiu
msoouuaomdumunumaﬂ AaLdu 32% vovs1g{daiksSu AAV La: 26%
dnsSu THAI

. X
iNnNQ vest
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A1sIAs1kADUo9oUlkouov (suazsimMUKUIY

Scenario 1 Scenario 2 Scenario 3
A short-lived A prolonged conflict A prolonged conflict
Base case escalation that remains contained that escalates further
Period <2 weeks 2 weeks -3 months >3 months
Brent (US$/bbl) 65 (up from 62) 65-70 70-100 100+
Jet fuel (US$/bbl) 81 (up from 78) 81-86 86-116 116+
Thailand's int'l tourists (mn) 35 34 31 25
A G oot oo e
A 5ies i TR, rmm— g T m—
Changefrombasecase e 4 O KO T b 51%
End-2026 TP (Bt/share) 3.0 2.9 25 20 T
Change from base case -3% -17% -33%
BN T oo oo
BTy mp——" 5344 Rt — ———— T T m—— S———— T T —
Changefrombase case e OB b T6% e g 27%
End-2026 TP (Bt/share) 46.0 445 400 300
Change from base case -3% -13% -35%
RN ettt e et
E———— 556 559 S g
Changefrombase case e 4 AN IS 8% 31%
o 37 e R g
Change from base case -3% -17% -35%
L 0000000000000 0000000000 0000000000000 Oo000000000 0SS EEESE SO ooooooo oSN ooooo oo o oo SSSEUEEeEeeO oo oooososs s eEESeS oo sooooos s eeSeNNSN OO oOoSEETY NENNNOOOooo oSS
T p————— i0557 e T T TV, mm—— T —
Change frombase case | e TZ e -6% 6%
e 565 58 B G
Change from base case -1% -6% -25%
AT oo e |
N p———— 31681 S D i
Changefrombase case e 2O b % e -33%
End-2026 TP (Bt/share) 60.0 58.0 520 373
Change from base case -3% -13% -38%
A oo
AAV's 2026 core earnings (Bt mn) 868
Change from base case
End-2026 TP (Bt/share) 1.2
Change from base case
T AL oo e eees e
S p—————— 55375 T T TS, Sm— T m——, S———— gagg
Changefrombase case e 9% e e HAO% e -66%
End-2026 TP (Bt/share) 8.5 7.8 51 27 T
Change from base case -9% -40% -68%




#1 top pick: CENTEL - A0wGoludamisinudounsy (TP 46 uin) C

22% YoY

Uszneumsmsiavlavovm(stul 2569
Wus:aunudounsvgavovngdulsousuy

CENTEL’s core earnings growth contribution in 2026

Uoﬁgaﬁuaqu 4% Upside from Maldives

+  wavianuhaaavuovlsvlisulkl 2 wKkvludadwd 91n 300 au. ul 2568 1u 75 au. [V Lower loss from Maldives
2569 9:30uKnyunsiaulavovm{s CENTEL (G 12% lagdvausasimsidnwnloagn 60% Lucky Suki and BBQ
R - - - ' & a2 o 2 o 2 i ' - () UCKY SUKI an
Bvakans:ias:3vu1nnd1 CENTEL Aavithaasimsinwn{dn 70% laz:A1a319:Ev 4%
Q0AUNUIUTT MsduduvuSuUSUaoaTU lagdasiMSINWAWUEUOIN 33% Tu 3Q68 _ Organic growth

Wu 43% U 4Q68 ua:la:=s=au 69% lutdouu.n.

« ssiodwomisluds:inAlneriwaviulad lasusduvensdsld wd $SS saule lagldsu
Asaduayuonaouuvmisnudvunsouow JV 1s1Us:igusdimsavnuaigalusiuoinis
alodaywwdluuusudanignuazannuistnoo:youkryumsiaulavevmls CENTEL (& 4% Bt1,925mn Bt2,344mn
uU 2569

2025 2026F

irvaest’<
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#2 top pick: MINT - Risk/reward uhaulo (TP 36 uin)

C

Low season NUTOUASD
AAavIBIgEov Peak season

Undiudolasina 1 o:10ulasunai MINT Grhlschaa iwiovoniduboolas
Bguvavmsnovingoluglsy (68% uovsield) wddoyaantivoolsolisy
UogN1asg3ululio=Usudondu ta:gQmanovingouovylsuo:ldng

Valuation ogdolaunsouaivuov PE ngulsousuy

2026 PE (times)

30.7

19.0

8oV peak U 2Q69 13.2 138

gO0DOVKOVWAEIVKINTIU 1Q69 UNEHEYD RevPAR Alaulaog oudounso

YoY: Isousuluglsuns:=au mid-single digit lsousuluds:inAlngns:au

mid-to-high single digit tta:lsousulugadwdans:=au mid-teen AWC CENTEL MINT ERW
Downside §ASovSU vuaaudvunsviu

[ﬂS\)ﬂ'lS?iOHUF\U (3 8.A. 2568 - 2 U.8. 2569) 0t UOEJSE)\)SUS']F]']HUTO
lag au dun 2 J.A. MINT YO?JOHUF\UTU[[EIOUEIH'\ 721 au. 91N
vuus:uneusou 5.0 wuau.

MINT gvogis: kI AITUNISTAALNOD REIT Isvuisy taznan:gulu
aanaKkannSwaavATus (SGX) Tu 2H69 lonaoaonuamaunswaua~
l@sSuAULTLUNSOTIRAUDUQARIUNSAOMSEKT Toam\)uhuumno\)
REIT 13AUs:ueu US$T WUdIU La: ooswaoumuauansmonun 0.75-
0.85 1M Melugul 2569 (aaavo1n 0.86 1M eu 3UU 2568)

irvae*s.t’<
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NAUaNgNISuU: sou THAI u1nAAO1 AAV

THAI AAV

Core profit margin

13% 2%

507 Jet fuel hedging
o

for TH26 usage

~0%

1US$ higher than our assumption

Bt1/US$ weaker than our assumption

US$81/bbl Bt32/US$
AAV -11% -20%
THAI -2% -5%

Source: Company data and InnovestX Research

H'IHSUﬂGUH'lEJﬂ'ISUU Uodgns: CIUlWUlClUﬂCIO\)ClOCﬂUF]OllUO[UU
S']F\'IU'IUUI’]E)OUCIOG\)

IS g0AVALLU=UN NEUTRAL dksu AAV laglésimidhkuigaut
2569 A 1.2 UIN ua: ﬂ\)muu U1 NEUTRAL d1xsu THAI s1M
IChrkuedul 2569 A 8.5 UIN 1S1BOU THAI uINAI AAV lUO\)O']ﬂ
U price matrix Auauloua:iAuBULISOURGNSINUNa1LEMD:A
WUWOU

IS 1B Wans:NUIBLaUD:aanauavldAdeAUBULISAU: THAI T
AUBULISDUEONST AAV GogdasiFisUnan 13% IRBUAU AAV A
2% wasideyeyrdovaunmuidgvsimuiiu lag THAI fideyey
JovAunouiEsvs1Athiduldsio 50% vovusueuthiuRdonlsd
U 1H69 Tuveu:A AAV MdeyaUovAunoiuiEsvsimuhiiulddos
A

irvaest’<
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Investment thesis d1vSuU AOT, ERW and AWC

C

AOT

IS0V AOT D:{ASuluUAUIBOUDN
1nMsWudsyevFusUINROvIRYD
u¥ov 2Q69-3Q69 FoISLATUNINFIURA
clutAeou
dhuouglaganss:konous:inFuov AOT
UgNga0 6% YoY luldounumwus
raoonAUSUGDanaw 1% YoY luidou
UASIAU

AsUsSudumMUSMsHlagansuioon (PSC)
dnsurlaganss:kdous:inA D:SUTNa
uoAudlusun 20 Tauigu 2569

Is1AmMamsedmstaulavovmisunaiud
2569 A 10% lago:1Runaus:nounsh
udounsongalugoo 4Q69 (nsnMAU-
Augnou 2569) Foldusovnsieldonns
Usudum PSC BulinauvAuld Avd s
laulao:Aons:laaogvdoltioon 55%
YoY U 2570

NEUTRAL, TP 60 un

ERW

u1Q69 flsuow ERW Uno:imsu:ao
Goavidnlos 1HoVOINUSENOTMSS
WuuugiduAuoaou Foo:dowalil
ASSSULUYUMSEISIAUIDUNADUMKUQ
(Prepayment fee) U0 1Q69 Lla:
2Q69 ogv(sAau Us:lgsuonaas)
aonligRanavo:BUIRUKNaSaPUUINGU
doud 2Q69 WWuduld

ERW 9:SuchiGunsusudsvlsousuun
sud loton s13¢eu nsvinwe (Foaatdu

12% vovmils) U 2Q69 La=p:=adums
cdollov{Uouav 4Q70

lS‘lmOmeU'mSlﬁU[OUO\)ﬁ'ﬂSUﬂﬁﬁ
11% uU 2569

OUTPERFORM, TP 3.7 uIn

AWC

Is1Aamsadmstdulan 1% YoY Wl
2569

ogvIsAMU 1S10AUAvIAIREIAU
LsvaadudemsdduMURoDIAaTU
o1nMsugngsshvegvdoltovluaina
yunalkey

NEUTRAL, TP 3 un

irvaest’<
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Thai tourism: AaA1sadoIuduUlnnovIRgovYBIa 35 A unulul 2569

2

C

luRaaudsshusutnroviRgadwsaAisuWudaiululdou n.w.

Total international tourist arrivals

676.963
,__/\ -23% WoW

1% YoY

2025 ==—=2026

Tourists from China

122,169

-39% WoW
/\ 73% YoY 2025 2026
——t————+——
‘_Nmﬂ'LO(D'\COCDO:N(V)WLO(D’\UDG)O‘_N(’)QLOLDI\(DCD
TETET T BT SITI s TSSO 8dYd YT Yl
£§8282388828383388382838¢3838333¢83¢:
==2=2=23=2=2g2=zzzz=zzzzz2z22z222:22

AanIsaidusutiniovingavsd 35 duaulud) 2569

(mn) International tourist arrivals
50
39.8
40 4+ 35.5 33.0 35.0 36.7
30 1.0 28.2

20

10 +194 67
7.2

T
ﬁﬁ 0.4
1 1 1 1

! l 1 !
T . I T T

2019 2020 2021 2022 2023 2024 2025 2026F TAT

Short-haul M Long-haul China

Source: Ministry of Tourism and Sport, Tomorrowland Thailand, uaw. 91UIASUYAD, GWI and InnovestX Research

go:(slkiluus:inAlng?

vudiouds:aulaniiodoqandulnniovifgoniimavdoao

—— - - -

(Bt/person)

Tomorrowland Thailand

package price

20,200

5100 8200 12,500

110,000

Day pass

3-day pass

Including hotel
package for 3 days
(Pattaya, Rayong)

Including travel
packageto 2-3 Thai
destinations (e.g.,
Bangkok, Phuket,

Samui)

Tomorrowland Thailand ((11-13 s.A. 2569): InAMaauasai&nnsotnd (EDM) Alkeyllas
uuolaa\)naoiufaﬂ zi\)umumluomnluoouu Us:zinAwadau lagus:inAtneldasuldontildu
Us: mmtsrﬂuwwanfooomumusUuuu VIUTD: oon Wisdom Valley 9ordasaus (lndwnen)

lla=AQo19o: oouulUuUs~mnﬂUm€>luo\)lUuwm 5U

Global Wellness Summit
(10 13 W.g. 2569): O: oouunoohoo
A Fodollunsousnnus:inAlng
lasuiRgsaduhmwsomsus: Bu
srQuRUNAUGUMW a:NduEiv»
ﬁnamwuowinaiumsuwaouuU\)
msiaulayovmMsnovAgoIGy
gumw (wellness tourism)

(2569-2573)

Projected average annual growth rate of businesses (2023-2028)

Wellness Real Estate
Mental Wellness

Wellness Tourism

Thermal/mineral
springs industry

Global Wellness Economy

Healthy Eating, T
Nutrition & Weight Loss 1

Spas

Public health, Prevention |
& Personalized medicine |

Physical Activity

Traditional |
& Complementary Medicine 1

Personal Care

& Beauty

Workplace

Wellness

6.4%

6.1%

6.1%

5.4%

4.8%

3.1%

15.8%

12.2% s
02 - .
-_—
#Rank 15
MSHoVIRYDBLFUMWD
tusltuihmstaulan 10.2%

doU lasaarauvevingogiu
suaun 15 vovlaniul 2566

N



Valuation summary (sim eu 3ufi 2 ii.n. 2569)

Price Target 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
AAV Neutral 1.15 1.20 43 488 17.0 125 (89.7) 186.9 35.7 1.1 1.0 0.9 24 6.2 7.8 0.0 0.0 0.0 6.7 5.9 5.4
AOT Neutral 51.50 60.00 18,1 39.7 36.1 23.2 (5.1) 10.0 55.5 56 53 46 143 149 21.0 1.6 1.6 1.9 20.0 18.3 12.9
THAI Neutral 6.45 8.50 318 62 72 63 (79.3) (131) 149 27 21 1.7 481 298 274 0.0 0.0 0.0 4.1 49 A8
AWC Neutral 2.26 3.00 36.3 372 334 30.2 4.5 1.4 10.4 0.8 0.8 0.8 2.1 23 25 3.5 35 35 249 23.4 220
CENTEL Outperform 36.25 46.00 291 25.4 209 19.4 4.4 21.8 7.8 22 21 20 88 101 103 18 22 23 111  10.8 10.5
ERW Outperform 2.96 3.70 277 16.4 148 137 (32) N4 79 16 15 14 91 97 98 24 27 29 102 104 9.9
MINT Outperform 23.80 36.00 53.6 16.9 149 13.6 20.2 13.3 9.8 23 21 19 99 M1 1.8 2.0 23 25 71 7.0 6.6
Average 272 206 170 (21.2) 345 203 23 21 19 135 12.0 129 1.6 1.8 1.9 120 115 103
AsWSeuLigu valuation Auanamstuluniinia
Mkt. Cap EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x) PE (x) Regional airlines
Company name Country  (US$mn) 26F 27F  28F 26F 27F 28F 26F 27F 28F  26F 27F 28F  26F 27F 28F 13 -

Cathay Pacific Airways Ltd Hong Kong 10,481 99 84 87 33 173 (34) 14 13 12 49 53 50 157 157 158 57 55 53
InterGlobe Aviation Ltd India 19,087 224 191 165 1414 175 155 93 64 39 03 04 na 518 391 311 89 76 64 2 +25D = 11.8x
ANA Holdings Inc Japan 9,913 95 91 103 6.1 46 (119 10 09 10 22 23 22 13 M0 96 42 40 41 M e 1SD = 10.6x
Japan Airlines Co Ltd Japan 8,440 100 94 99 37 69 (56 11 10 10 35 38 37 114 N5 108 42 39 41 10 - L '
CAPITALABHD Malaysia 592 37 121 127 (964 (691) (47) 39 14 na na na na 97 154 na 21 45 na g | v i o Avg. = 9.5x
Cebu Air Inc Philippines 372 41 36 na 16.3 13.7 n.a. 05 06 02 61 95 na 368 271 56 50 45 46 8 | n‘LJM -1SD = 8.4x
Singapore Airlines Ltd Singapore 16,941 169 160 121 239 59 315 13 13 12 39 40 31 77 83 63 59 59 51 W 250273
Korean Air Lines Co Ltd SouthKorea 7,238 132 93 58 51 419 605 09 09 08 29 31 27 75 96 140 61 54 48 71 =X
Eva Airways Corp Taiwan 6,219 8.4 8.1 n.a. (6.9) 35 n.a. 1.3 13 na 52 54 n.a 153 152 na. 35 35 na 6 -
Bangkok Airways PCL Thailand 1,038 86 84 na 79 26 na. 17 14 na 58 54 63 219 190 na 93 96 98 5 77—
Asia Aviation PCL Thailand a7 124 106 6.8 (488 161 574 11 10 na na 08 na 86 95 90 67 67 60 JSIIITIITIIIIILRRLLRRLRRRRLY

. ) ) COL LA EL B AL LG LAl LAt HA830 0
Thai Airways International PCL  Thailand 5,817 6.6 6.7 na. (10.0) (1.4) na. 1.8 15 na 38 37 37 312 235 222 39 39 na g0 g 2—:21: 3 3 2 3 8 g 2s $§ é:lg 3= 2 8 8 § 28p
Regional median 9.7 92 101 44 64 6.0 12 13 10 38 38 37 133 153 10.8 53 5.0 5.1
Source: Bloomberg Finance LP. and InnovestX Research X

usSunkannswealungu SCBX

12



: PB band

PE ua

PEvs S.D. - AOT

62.3x

+28D

=47.8x
=33.2x
=18.6x
=4x

+SD
Avg.
15D
-25D

\

A

T4

F 92-1°0
L 9g-uer
L gz-idy
F ve-inr

- €2-1°0
L eg-uer
L zz-1dy
F Lesinr

 0Z-1°0
L oz-uer
L BL-1dy
F 8L-inr

F L1300
L zL-uer

L 9L-1dy
F SL-nr

F 7L-31°0
l-uer

()
80 -

70 A

=43.7x

+28D

60 -

=37x

+1SD

50 4
40 +
30 A
20 +
10

30.3x
=23.6x
=16.9x

Avg
-1SD
25D

|

PEvs S.D. — MINT

“L

Y

0

r 9z-08a
SR TACEE]
t gz-Aew
 ve-Inr

t €g-des
t ¢z-02a
t ¢z-9e4
b Lz-Aew
t oz-Inf

I 61100
t 8L-02a
F 8L-1ew
L ZL-AelN
L oL-Bny
L §1-1°0

PEvs S.D. — ERW

(x)

60 -

PE vs S.D. — CENTEL

PEvs S.D. —AWC

=50.4x

+28D

+18D =37.4x

M
i

35 1
30

25 A
20 A
15 A
10 A

=24.4x

Avg.
-1SD = 11.5x

-2SD =-1.5x

W

l

\
)

SL-uer

9¢-93d
9¢-924
gz-Ae
ve-Inr
gg-des
¢c-o2a
¢c-9e4
Lg-AeiN
Oc-Inr
6130
8L-99d
8l-1eN
LL-Ae
9L-Bny
S1-100
Sl-uer

=56.2x

+28D

50

40 +

=44.3x

+1SD

30 A
20 A
10
0

32.3x
20.4x
=8.5x

Avg
-1SD
25D

<10 -
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC,

BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT,

EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, I, 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, BE8, 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 Companles 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 ([GSunsSusov)

2S, AAI, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS,
BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW, ClI, 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, IlI, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGlI,
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, TFI, 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:nAausuad)

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, KJL, LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO,
SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER, TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

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