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REITs & IFFs

SET PF&REIT index Close: 2/10/2025
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Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)

(Bt) (Bt) (%) 25F 26F 25F 26F

3BBIF Neutral 6.5 6.5010.9 83 7.8 0.8 0.7
BTSGIF Neutral 27 290389 33 3508 11
DIF Outperform 9.1 10.0020.2 8.1 7.9 0.6 0.6
FTREIT Outperform 10.2 12.60 31.0 12.3 11.8 0.9 0.9
GVREIT Neutral 6.4 6.60 155 7.4 7.7 0.6 0.6
LHSC Outperform 12.1 14.0025.1 8.3 8.2 1.0 1.0
LHHOTEL Outperform 12.3 14.0022.8 8.1 7.4 0.9 0.9
Average 8.0 7.8 0.8 0.8

Source: InnovestX Research
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Figure 7: 3BBIF - P/NAV
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Figure 10: FTREIT - P/NAV

Figure 11: GVREIT - P/NAV
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tAa COVID-19 onluwudurilsunduov ADVANC ua: TRUE
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B 2025 ==l 2024 +seees2023 HADVANG © TRUE
Source: InnovestX Research, BTSGIF Source: InnovestX Research, ADVANC, TRUE

5) o1gansmsii (Uoouutaemenau REIT ua: IFF Gosn31U 2560-2562): awansmsmnaua\)o M
Thﬂ@\)nuunmumaulouoaa\) Togtaw: novnURdeansMsik logsouldd o1gansmsiiIfikaov:duav
ut 2568 ToauumueonoonumtcmmonuTUTulmahna\)r]u

Figure 21:9193nsmsitswovldaznovnu
§ e1gansms 01gansms  A2LAU

whavikdolu  whAvikaolu
U 2562 (U) U 2568 (U)

DIF 24.0 ' wisn DIF o:10unovnuRdionssuUANBIUNSWEAU LAAeYaINNAUTS::10aNuaY

3BBIF 13.0 13.0 DMsUSUAETUT 2566 Bousnadayaydioontl udsasiAiianav iod 3BBIF Aidu
novNuUARdionssuaNsluNSwaaUBUGEOAU

LHSC 21.0 18.5

LHHOTEL 22.10 20.9

FTREIT 25.0 19.3 dksudouyevnswgauRtoansmMsi FoAaaldu 28% uov NLA

GVREIT 21.5 15.5

BTSGIF 10.0 4.0

Source: Company data, InnovestX Research
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MnUoSE 5 Us:msAsiinsAnu lswwumamumsquooumoooonau REIT wa: IFF uvnnndlut 2562
luooanooaaouYHfg wu Sasraentbeulovy yield spread la: valuatlon UvENbAcWUNaUToLnTU
luloquu dmksunusliugaankassy waoanullandwAulllulidagaaiknssuy Toanaufnsmuumuua-

UF\UOOGWHﬂSSUUllUOIUUOUU uu:nnauna\)ullsoﬂoouomomswmuaumaouans (transshlpment rate)
llOlSWU\)TUlHUNHﬂS nUC'IE)f’ﬂSCﬂlUU\)TUTLIS tIN HU

Figure 22: asymsiUsauiigulode

sasrenaulauny 1Bodendu REIT ua: IFF uindulutiogiu
Yield spread 1Bodondu REIT ua: IFF uindululoquu
Valuation 1Badiondu REIT ua: IFF uinduludoquu
uuoliivgaanknssy uandwAullluudazgaaknssuy
21gansmistn 1Bociondu REIT ua: IFF Gogavlutoguu

Source: Company data, InnovestX Research
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Wedhgyovaenidourav wans:nudongu REIT ua: IFF o:duagnulasvagiokbuoviidaznovnu lay
awnsaasuldlu 2 ndukan:

- naun?nqus.quu no\)nummuuuuomsmomuaaeamo 100% (15U DIF 3BBIF (JASIF) ua:
LHSC o:1asuUs:Toustioghodatou Tagnsaaaenife 0.25% Aadno: gogkyulkrnlsansuovLLd
a: ﬂ@\)nmwuuuio 0.5% 0.4% ua: 0.8% muaau aounoonunuImsoasmhuuuuwaunsj\ﬂosu
Us:losu LHHOTEL (DkTuuusas10onleaosdd 58%) d: lhustanSlwuuu 0.8% 91nN1saq
dasraonslus=auidaonu

- naun?osuuans nudifiatus:e: au. naonununuuuuoosmomuaﬂ\)nn\)huoo Wiasu
Wans: nuTunun GVREIT a: FTREIT TUUUHUEIUllUUOC]S'\OOﬂlUEJaOEJCIO ZJDHU']EJHO']UO"Iﬂ'lSaO
E)C'IS']OOﬂlUEJO dowans: I"IUC'IOFT]TSEII’]SUO\)ﬂO\)I"IUF]OUU']\)O'IﬂO lago:zkunans: nuw\)uomua
ﬂO\)nSGOSTWllUUZﬁHU
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Flgure 23: aowwsdeulkodomsusuaadasraenibeulavie

% Kinudas100nuacsdd % wans:nudemisoinmsanaents 25bps AR

DIF 100 0.5

3BBIF 100 0.4

LHSC 100 0.8

LHHOTEL 58 0.8

FTREIT taann batalel novnSadlBRuAdULKELIBUNUKEN
GVREIT Uoguin balalel novnSadldRuAlulkavBunuKkan
BTSGIF 0 0 WioKd

Source: Company data, InnovestX Research

DIF ua: LHHOTEL 10u top picks uovis1

Tagsouudo (10YUNEYIBLUOAGONEU REIT La: IFF laguovdisasiwaasuinuonibudurnavovnguien
oglus:aununauls a:noulkikuldoin yield spread uono1nl valuation Tubyov P/NAV Agoliuwo
lue\)omuuafuuomamnssuumﬂm\)ﬂuYUTuuma QaaKkASSU 1S1TvId0NavNUOEILS:IAS:OL lagidon
novnuRis18latuAY tasnevnuRBUIRUSaUMSHUCTD

doliutsidvgoavidon DIF lfJUHG\)Tu top picks yoLIST lﬁoomnﬂswﬁr‘idun\ma OasINaqoULINUDINLBU
Juwad uumswmmudsuoouumuao 9.7% uEow 1 WouRKIUL Uoguuisdon LHHOTEL Wu top pick
linu LHSC lS']lUE)O’]S’]F]’]HU LHHOTEL a: noumuouunne\)lnaom\)umnaoa\)wlsausoauao (ovoin
$1ANRU LHHOTEL underperform SET ua:ngu REIT ua: IFF og 9.3% ua: 4.1% muaiau uum\)umnlswsu
aaAuuzthavlutdouw.A. uonoInd lsusumuafyfywmmsvdumo Tagtawr:luaa1aR lsdu Fouvdsn
aommssunomnsoum muoomaaTUua:ﬂu 2Q68

Figure 24: asulodadrneydikSunev REIT ua: IFF udaznev

g uusliugaanknssuy Saswaaouunuoin  misindoulkouovsiAIRU laus:losionn  Valuation tuus
1wulusa Iiguiundu YTD nMsacqonly _P/NAV
DIF uon gvo Outperform (¢} dndmay
3BBIF uon av Outperform W dnsAoae
LHSC aul&ntioy av Outperform [} chndAods
LHHOTEL adu go Underperform a dhndAade
FTREIT uon lasdnowliwivou av Outperform $ina dndftods
GVREIT au av Outperform Shfa dnsAods
BTSGIF uon tasdnoulwiueu ao Underperform wiag dhndAaae

v

Source: Company data, InnovestX Research

DIF - 1s11uzUh OUTPERFORM [OEJTHSTFH[MHUTEJHULJ 2569 §7105v38 DCF A 10 uINn (WACCHQ A 6. 1% Uax
W terminal value) 1S150U DIF WWovo1ndns: uaswionuun\)ua SaswaasunuonBuluwadn 9.7%
Tut 2568 a: 9.6% Ut 2569F (331 DIF 9= IRR mnoma\)nuouq ucusmso:nunomuotoumusmfoa\)

uono]ﬂﬁ DIF goldasuus:Toslionsasiaenifaulouiaianavdos ovonlasvadokiidukiAisns)
aonllgluuasagad 100%

Figure 25: Us:uheumisua: valuation

Year to 31 Dec Unit 2023 2024 ployiis 2026F 2027F
Revenue (Btmn) 14,252 14,102 14,690 14,926 15,002
EBITDA (Btmn) 13,895 18,773 13,830 14,019 14,079
Core profit (Btmn) 11,858 11,670 11,833 12,182 12,413
Reported profit (Btmn) 7,940 663 11,833 12,182 12,413
Core EPS (Bt) 112 1.10 1.1 115 117
DPS (Bt) 0.93 0.89 0.88 0.87 0.88
P/E, core (x) 8.1 8.2 8.1 7.9 7.8
EPS growth, core (%) (3.9) (1.6) 1.4 2.9 1.9
P/BV, core (x) 0.6 0.6 0.6 0.6 0.6
ROE (%) 6.9 7.0 7.3 7.4 7.4
Distribution yield (%) 10.3 9.8 9.7 9.6 9.7
EV/EBITDA (x) 8.6 8.5 8.1 7.8 7.5

Source: Company data, InnovestX Research
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LHHOTEL - 1shJSuAuustnausu LHHOTEL duon NEUTRAL wWu OUTPERFORM lagususimidkug
wUoA 14.5 UIn Wus AW KuIeFul 2569 3105938 DDM A 14 un (WACCH A 6.1% wa:lud terminal
value) Ha\)mnlswqumunTUUs wusimthkneldudut 2569 uonmnu13180U3uﬁuu0q1u1woa Aou
wansatlduviu 1H68 noouuonowmooaa lagusuus:ureumismiisunadt 2568 aaav 10.4% wa=U 2569
aqav 5% og1visAicmu 131lua:naosnmssunomnso?omuoomacﬂuLssusaauao aonkuldonms
Jsudoaaaviiozav YoY uﬂosoamn?uiuou uondnlis1goAadv:ikumisiaula QoQ u 3Q68 wis
YoY Uho:gvAvdaau do:Gaauliogaviioliguiu 2Q68 Fvsieviudilsundanav 22.3% YoY S1ARU
LHHOTEL USudo underperform SET oa 9.3% Uax nau REIT ua: IFF og 4.1% tudoudiswsuaamusi
avtu NEUTRALTuloouw A. 2568 n\)umooonuUs mmmslhuua\)lsw oaswaasuunudnbuduna

goAvoglus:aURGHA 8.9% Tl 2568 La: 10% Tul 2569

Figure 26: Us:ureumisiia: valuation

Year to 31 Dec Unit 2023 2024 ployiis 2026F 2027F
Revenue (Btmn) 1,321 2,351 2,148 2,285 2,380
EBITDA (Btmn) 1,228 2,257 2,051 2,187 2,277
Core profit (Btmn) 949 1,794 1,600 1,751 1,862
Reported profit (Btmn) 1,577 2,577 1,600 1,751 1,862
Core EPS (Bt) 1.58 1.7 1.53 1.67 1.78
DPS (Bt) 1.15 1.33 1.10 1.23 1.21
P/E, core (x) 7.8 7.2 8.1 7.4 6.9
EPS growth, core (%) 103.5 8.5 (10.8) 9.4 6.4
P/BV, core (x) 1.1 1.0 0.9 0.9 0.9
ROE (%) 10.2 13.9 1.7 12.4 12.7
Distribution yield (%) 9.3 10.8 8.9 10.0 9.9
EV/EBITDA (x) 18.8 101 11.0 10.1 9.4

Source: Company data, InnovestX Research

LHSC - (s thdksSu OUTPERFORM d1k$u LHSC Taglisimidnkuiedud 2569 8108935 DCF i 14
un (WACC i A 6% ua:lud terminal value) Ha\)mmswqumunTUUs lUUSTFﬂlUTHUTEJlUuaUU 2569 ua:
Usuus:uneunisrlst 2568 wast 2569 WUTU 17% La: 16% aluaidu iWeasiouxnamsdiliuvu 1H68 A
uummsmowmo 1S180U LHSC lUO\)OiﬂﬂO\)nSGdU@TnyUWllﬂUSJﬂnOOS’]FﬂlU']llGMSﬂ'lSF]\)hTUGO&OUQ\)
A 70% Foo: rilks1elduovnovnsadinoiudiakgugn 1S1A1a31 LHSC o:lkdasimaaautinuoinibuduwa

9.4% Tut 2568 a: 9.4% U 2569

Figure 27: Ustneunmisua: valuation

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btmn) 1,258 1,563 2,619 2,662 2,695
EBITDA (Btmn) 554 742 1,268 1,269 1,288
Core profit (Btmn) 522 702 1,160 1,163 1,188
Reported profit (Btmn) 554 789 1,160 1,163 1,188
Core EPS (Bt) 1.07 0.89 1.46 1.47 1.50
DPS (Bt) 0.94 1.05 1.14 1.14 1.17
P/E, core (x) 1.3 13.7 8.3 8.2 8.1
EPS growth, core (%) 108.2 (17.1) 65.3 0.3 2.1
P/BV, core (x) 1.0 1.0 1.0 1.0 0.9
ROE (%) 8.8 9.1 12.2 11.9 11.8
Distribution yield (%) 7.7 8.7 9.4 9.4 9.6
EV/EBITDA (x) 1.7 15.1 7.8 7.6 7.3

Source: Company data, InnovestX Research
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FTREIT - wio19: L‘mmu?u’uu'uoulﬁ'aoﬁuéoswmﬁéumaouéné (transshipment rate) ucts1gv{bRuU
wans:nudomsdidumulus:g:du Aowdeomsgoavudounsy laglawregwdvlungulsooiu o1nms
KiSeAURoaMsnovNSad wuds1eldoIngnA 3.4% L10INAANNEAKST o\auumwooﬂunaouaodsym
5asIMBFUANEGOUENS (transshipment rate)o dowans:nudoanAlauAsuIvIING AOUUISITOAD
FuuzUh OUTPERFORM d1rsu FTREIT TaglksAithkeaul FY2569 $198058 DCF i 12.6 Un (WACC
A 5.8% la: LTG A 0.3%) 1S1A1031 FTREIT 9:Tkdaswaaautnuindutuna 7.8% Wl FY2569 (a.A.
2568 - n.8. 2569)

Figure 28: Us:uhtunisula: valuation

Year to 30 Sep Unit FY2023 FY2024 FY2025F FY2026F FY2027F
Revenue (Btmn) 3,725 3,908 4,116 4,316 4,340
EBITDA (Btmn) 2,894 2,998 3,206 3,367 3,388
Core profit (Btmn) 2,494 2,558 2,732 2,836 2,857
Reported profit (Btmn) 2,852 2,402 2,732 2,836 2,857
Core EPS (Bt) 0.81 0.78 0.83 0.86 0.87
DPS (Bt) 0.75 0.75 0.76 0.79 0.80
P/E, core (x) 12.5 13.0 12.3 11.8 n.7
EPS growth, core (%) (1.0) (3.8) 6.3 3.8 0.8
P/BV, core (x) 0.9 0.9 0.9 0.9 0.9
ROE (%) 7.4 7.4 7.6 7.8 7.8
Distribution yield (%) 7.3 7.3 7.5 7.8 7.8
EV/EBITDA (x) 15.8 15.5 14.4 14.2 14.0

Source: Company data, InnovestX Research

GVREIT - (s1a0A1usth NEUTRAL lagtksiadhkungdut 2569 8108058 DDM i 6.6 uin (WACC fi
6.2% wa:lui terminal value) Ha\)mmswUqumunYUUs WwusimMdkueduaut 2569 Wiswans:NUR
momouumnmsnUsunma?mnauthwosa&naiUn ONE Bangkok 9: Aatdu 7.8% vovWunRliiokua
(ROUAU 18% aURISIANaMSAITARoUKtNG umLnymlsoooUmua\)ﬂ\)uoa aunulkio1n Dusit Central
Park 9:10udnUsd9nadu ag1vlsAiau omsmamouunumnmuduwanon 11.7% TuU FY2569 u19:509
SanouFEsvUIavld

Figure 29: Us:ureumisiia: valuation

Year to 30 Sep Unit FY2023 FY2024 FY2025F FY2026F FY2027F
Revenue (Btmn) 1,153 1134 1,155 1,118 1,138
EBITDA (Btmn) 817 800 797 766 780
Core profit (Btmn) 719 709 709 678 693
Reported profit (Btmn) 566 458 709 678 693
Core EPS (Bt) 0.88 0.87 0.87 0.83 0.85
DPS (Bt) 0.79 0.79 0.79 0.75 0.77
P/E, core (x) 7.2 7.4 7.4 7.7 7.5
EPS growth, core (%) (2.4) (1.4) (0.1) (4.3) 2.2
P/BV, core (x) 0.6 0.6 0.6 0.6 0.6
ROE (%) 8.0 8.0 8.1 7.7 7.8
Distribution yield (%) 12.3 12.4 12.4 1.7 12.0
EV/EBITDA (x) 8.6 8.9 8.8 9.2 9.0

Source: Company data, InnovestX Research

BTSGIF - s1uztn NEUTRAL &su BTSGIF Togususimthkunedul 2569 §10805 8 DDM Thijon 3.2
uin 10U 2.9 UIN (WACC R 5.9% ua:li terminal value) 15TUSUs AT IKUIBAQavIWOE:ADUSIUOU
Alagansidindimalugo SMFY69 (1U.8.-d.A. 2568) BTSGIF steviusuoudlagansiadsen 526,600
Lnso/ou aqav 3.5% YoY IiguAuauuagmuiduyevisiiamadionaula 5% wisimadio:iiumsiudo
ugovkdouovld udesdulagvs:auRisimamseaildrounthdAeudivenn dodulsSoUSUaULATIUMS
w@ulavevduouglagansiul FY2569 acavildu 0% dvwarliisiusuus:neaunsiisunal FY2569 anav
7%

Figure 30: Ustuheunisuia: valuation

Year to 31 Mar Unit FY2024 FY2025 FY2026F FY2027F FY2028F
Revenue (Btmn) 4,689 4,515 4,671 4,357 4,935
EBITDA (Btmn) 4,634 4,473 4,619 4,305 4,882
Core profit (Btmn) 4,648 4,491 4,646 4,346 4,922
Reported profit (Btmn) (5,112) (1,189) (642) (1,813) (2,391)
Core EPS (Bt) 0.80 0.78 0.80 0.75 0.85
DPS (Bt) 0.80 0.77 0.79 0.74 0.84
P/E, core (x) 3.3 3.4 3.3 3.5 3.1
EPS growth, core (%) 36.7 (3.4) 3.4 (6.5) 13.3
P/BV, core (x) 0.5 0.6 0.8 11 2.5
ROE (%) 13.2 16.3 20.9 26.4 50.6
Distribution yield (%) 29.9 28.9 29.9 27.9 31.7
EV/EBITDA (x) 3.3 3.4 3.3 3.6 3.1

Source: Company data, InnovestX Research
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3BBIF - 191 3BBIF 9:ins: uaswa?ﬁr‘idunmzﬁuﬁaoﬁu DIF uciiswevsisimiublomausudoduldshia
1o DIF LINN31 3BBIF (Govoin DIF unswaaunhamhawnow TasgAvianInsAuUNALLA=EUTE LADUN
wav luveusn 3BBIF avnululdulauAothuaviWgvog1oided 00uu1510\)a\)ﬂ\)muu U NEUTRAL lagli
s1AUKUNEEUT 2569 5108958 DCF A 6.5 uIn (WACC fi 5.3% La: LTG A 0%)

Figure 31: Forecasts and valuation

Year to 31 Dec Unit 2023 2024 ployiis 2026F 2027F
Revenue (Btmn) 9,437 7,429 7,583 7,735 7,889
EBITDA (Btmn) 8,774 6,723 6,593 6,884 6,938
Core profit (Btmn) 7,961 5,979 6,231 6,618 6,734
Reported profit (Btmn) (11,139) 5,279 6,231 6,618 6,734
Core EPS (Bt) 1.00 0.75 0.78 0.83 0.84
DPS (Bt) 0.78 0.70 0.65 0.68 0.69
P/E, core (x) 6.5 8.6 8.3 7.8 7.7
EPS growth, core (%) (10.1) (24.9) 4.2 6.2 1.8
P/BV, core (x) 0.8 0.8 0.8 0.7 0.7
ROE (%) 10.5 8.9 9.3 9.7 9.7
Distribution yield (%) 121 10.9 10.1 10.5 10.6
EV/EBITDA (x) 7.3 9.2 9.2 8.6 8.3
Source: Company data, InnovestX Research
Figure 32: asUdoya ESG La:yuUovISUAYINU ESG
DIF 3BBIF LHHOTEL LHSC
na. na. na. na.
SET ESG rating
0.33 na. na. na.
Bloomberg ESG Financial Materiality Score (2023)
9/39 na. na. na.

Rank in the Sector
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Source: Bloomberg Finance L.P., SET, company data and InnovestX Research (Note 2023 Bloomberg ESG Financial Materiality Scores have not yet available. Bloomberg ESG Financial
Materiality Scores rate companies on their level of management of financially material industry specific ESG issues. Values range from O to 10; 10 is best. To review the fully transparent
methodology, see ESG Financial Materiality Score Model in Bloomberg.).
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Figure 33: ESG summary and our view on ESG

GVREIT FTREIT BTSGIF
na. na. na.
SET ESG rating
na. na. na.
Bloomberg ESG Financial Materiality Score (2023)
na. na. na.
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Source: Bloomberg Finance L.P., SET, company data and InnovestX Research (Note 2023 Bloomberg ESG Financial Materiality Scores have not yet available. Bloomberg ESG Financial
Materiality Scores rate companies on their level of management of financially material industry specific ESG issues. Values range from O to 10; 10 is best. To review the fully transparent
methodology, see ESG Financial Materiality Score Model in Bloomberg.).

Rating

Figure 34: Valuation summary (price as of Oct 2, 2025)

e \Target ETR

(Bt/Sh) | (Bt/Sh) (%) 24A 25F 26F

P/E (x)

EPS growth (%)
24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26

P/BV (x) ROE (%)

Div. Yield (%)  EV/EBITDA (x)

3BBIF Neutral 6.45 6.50 10.9 86 83 7.8 (25 4 6 0.8 08 07 9 9 10 109 101105 92 92 86
BTSGIF Neutral 2.66 290 389 34 33 35 3) 3 (6 06 08 11 16 21 26 289 299279 34 33 36
DIF Outperform  9.05 10.00 202 82 81 7.9 (2) 1 3 0.6 06 0.6 7 7 7 98 97 96 85 81 78
FTREIT Outperform  10.20 12.60 31.0 13.0 12.3 11.8 (4) 6 4 09 09 0.9 7 8 8 73 75 7.8 155 14.4 142
GVREIT Neutral 640 6.60 155 7.4 74 77 (1) (0) (4 0.6 06 0.6 8 8 8 124 124 1.7 89 88 92
LHSC Outperform 1210 14.00 251 13.7 83 82 (I7) 65 0 1.0 10 1.0 9 9 12 87 94 94 151 78 76
LHHOTEL  Outperform 12.30 14.00 228 7.2 81 74 8 (1) 9 100909 14 12 12 108 8910.0 101 1.0 10.
Average 8.8 8.0 7.8 (6) 10 2 080808 10 M 12 127 12.6 124 101 9.0 8.7
Source: InnovestX Research
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM,
BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI, BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE,
CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME,
DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FPI, FPT, FVC, 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, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX, KKP, KSL, KTB,
KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC,
MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI, OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT,
PPP, PPS, PR9Y, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT,
SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR,
SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI, SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP,
TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP,
TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO,
VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO, COMAN,
CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART, KGlI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO,
NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI,
STANLY, STPI, SUPER, SUSCO, SVOA, SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA,
VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD,
DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH, JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO,
MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI,
SE, SE-ED, SINGER, SISB, SKN, SKY, SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX,
WIIK, XO, XPG, 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.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.

*USUNKSONSSUMSKEDRUSKISUOLUSENATOEMUMSAUQUARDMS 11U MSAS:MAIREIAUKANNSWE Msnosa Ae$SUSU 1UAU FomsTddolya CGR AJSAs:KUNGDUIDALAEND
Us:noudog

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, BBGlI,
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, VGI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAloaulsue)

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

24CS, 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, 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, BSRC, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYQO, 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, 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, IHL, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCKH, JCT, JKN, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, 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, MASTER, MATI, MCA, MCS,
MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MORE, MOTHER, MPJ, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX,
NFC, NKT, NL, NNCL, NOVA, NPK, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY,
PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSG, PSP, PTL, 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,
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, 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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