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1REodovAU Al Audounsy 1s1A10317TsUna 4Q68 uov HANA 9:USUGDGTU YoY JIngnuAdi ud
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aluation summary

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

(Bt) (Bt) (%) 25F 26F 25F 26F
Neutral 168.0 195.00 16.4 89.3 78.221.5 18.1
Neutral 16.8 17.00 3.5 215 228 0.6 0.6
KCE Underperform 18.6 14.30 (18.4) 26.1 27.8 1.6 1.6
Average 45.643.0 7.9 6.7

Source: InnovestX Research

Price performance

Absolute Relative to SET
(%) ™M 3M 12M ™M 3M 12M
DELTA (0.6) (10.9) 21.3 (3.0) (1.5) 26.7
HANA 3.1 (28.2) (25.7) 0.6 (28.7) (22.3)
KCE (11.4)  (27.1) (14.3) (13.6) (27.5) (10.4)

Source: SET and InnovestX Research
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Usuus:neumsslsuna 1s1Usuds:unaumsrlsunduevngududoudidnnsetindaqav iWoa:Aouduuini
udvAoliguAu US$ tazdunudagdu (nevuav) Agodu uonoind s1gvmadiaanav:usuus:uieumsaiist
2569-2570 anavgunu Weovondodgaunvaovuls:msl

DELTA: 1s2U$uUs=unaunsilsunat 2569-2570 anav 5% La: 6% awa1du iWoazAouauuaguAduuIn/
US$ AtsUsulki egholsfiou s1avliildsousialdoinwaasicuri liquid cooling Tk WovoinAaso:inms
(Bourikualdulndovargnisnaanaancuri liquid cooling @onlullundvravuevd 2569 Avd Lhovo1n
As:USUMSKAODASWBUGoUA:doDMSAILUEEY SoTnowibululdRo:dmsidoumsdiiuvuBowIeise
drSUNEQAEUIALAE19R DELTA Thailand 001U uanktiooinwaaneur liquid cooling 11d9 DELTA U19:15U
YgNggOQUIENANAEUA Al power electronics ta:laspagvowugu Al data center kdoonlsovuwUIEUTUTAU
4 1alnss (Wunaaneurdouls:nou) noagviadolundoravuonl 2568 ua:lsvomiulky 3 ukoluuioyroadv
1a8olU 1Q69 &b 3Q69 WeldlumsnaanaateuriflAgodovAu Al s ldauuagusidadoundancur Al RDUIS
Sugvo:twudutlu 35% U 2569 ua: 45% WUl 2570 91ns:AURUS:LTUTRA 15-20% 1T 2568 dvowariliLs
Amanisainmsiaulavevwaanaurififieodoviu Al A 200% Ul 2568, 40% Ul 2569 ua: 29% Ul 2570 3o
doandovAun IDC Mamsaisimstdsigdiu Al yovusindutinolano:wudulods 30-40% cdolUoudivl 2570
is1Aanisaisasirisduduvovnanncurn ity Al 130 23-24% wa:naaneur Al A 35% uuszureunist 2569-
2570 Avlus:uneumsrlsunat 2569 RisUsulkudindinaramaog 14%

HANA: (s1890AvUs=uneumsAlsunal 2569-2570 thovoinisildsounoiudevmswaasicurilagsoufdautiow
uudo laglawnzssio PMS Amasio:goavinavianudediov soudvauud@guAmibuuIng 32.2 uIn/US$ veu:h
madidasirisiuduo=agh 7.9% las 8.1% Ul 2569-2570 IRgUAURUS:IDUTAR 7.9% TuU 2568 Aodus:u1euns
filsunatl 2569 Ais1Usulisicndnaanamaag 30%

KCE: 1s7UsuUs:uneunmsrilsunal 2569-2570 aqav 18.4% ua: 17.3% a1y iWoa:Aounans:nuaovaiu
gnBuUINAUdvADeIREUAU US$ (Bomuauuamulkvevisin 32.2 Lin/US$ MUYUUOLUOLUANLASUZAEQS
YovLs1) lazauudgiusinnovuavikiun US$12,500/du (Wuduoin US$11,500/du) d1kSull 2569-2570
uen?nd s1goUsuauagusasIisiuduanavoIn 18.5% W1egh 17.1% dksull 2569-2570 Aod Us:ieums
flsunall 2569 Ais1Usulkidindnaaiamasg 34%

Figure: 1: msuUsuus:neunsals stmdikue uazfmuusin

Target price Recommendation

Companies Core earnings in 2025F Core earnings in 2026F (mid-26) Valuation methodology
[o][:] New (¢A) [o][:] New (CA) old New [o][:] New

DELTA 23,791 23,464 (1.4) | 28,283 26,781 (5.3) 235 195 Neutral Neutral 91X PE (+1.5S.D. over 5-year
PE mean)

HANA 692 692 0.0 653 653 0.0 17.0 17.0 Neutral Neutral 18X PE (-0.5S.D. over 5-year
PE mean)

KCE 953 866 -9.1 968 790 -18.4 25.4 14.3 Neutral Underperform | 21X PE (-1.0S.D. over 5-year
PE mean)

Source: Company data, InnovestX Research

Figure 2: Ustieumsailsundu 2568-2569 uov INVX IRYUAU consensus

Reported Core profit INVX Core profit (Bt mn) Consensus Core profit (Btmn) % diff (INVX/consensus)

2021 2022 2023 2025F 2026F 2025F 2026F 2025F 2026F
DELTA | 6,664 5686 14564 17,852 17,860 23,464 26,781 24,195 31,189 (3.0) (14.1)
HANA 1,778 2,229 2,381 2,025 886 692 653 722 931 (4.2) (29.9)
KCE 1,127 2,426 2,281 1,569 1,539 843 790 975 1,201 (13.5) (34.2)
Total 9,569 10,341 19,225 21,446 20,285 25,000 28,224 25,892 33,321
Growth YoY
DELTA 126.5 -14.7 156.2 22.6 0.0 31.4 141 35.5 28.9
HANA 19.3 25.4 6.8 -14.9 -56.2 -21.9 -5.7 -18.5 28.9
KCE 20.6 115.3 -6.0 -31.2 -2.0 -45.2 -6.3 -36.6 23.2
Total 78.3 8.1 85.9 1.6 -5.4 23.2 12.9 27.6 28.7

Source: Company data, InnovestX Research
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1s1A10310:90AVII U098 overhang nguBudoudidnnsalindkaisodg1vlul 2569 (dun: n) ADILTAUED
s:k310ak$gd uazglsutnaduaiga doA1adio:donans:nudonoiudevnisaumaidnnsalndlunIwsou
Tagtawn:ngu EV Somsaveenoinglsuluaksge Aatluls:uieu 25-30% vovUsureumsavoon EV RokUQ 11
wevsUs:§utilfulodeaudengududoudidnnsetnd lagtawr:dsu KCE iiovongoauehiigadovnusnu
gudaallu 70% vovsialdsou KkAwosendadousigldouninma goauiguov KCE uioinnisdoooniuglsy
50% a:aKksgd 15% ueuzR DELTA Ddadousioldoinnisdveoniuaksgd 35% uasglsuuszuieu 21% (lwosud
15%, Wisasuaud 5% uasuasiod 1%) dou HANA DdadoumsdveoniUarsgd uasglsuogh 24% uas 17% uov
goauIgsOUMINAIaU U) MsudvAegivdettiovuoviBuuinibetfisuiu US$ Tl 2569 (UNLASUIAIEASUODIST
A03IAIBULINO=agA 32.2 UIN/US$ Tl 2569 udoMmdumn 32.7 uinlul 2568) Boosdowans:nuderisuna
yovNgUBUEOUBIANNSOTNE Lia: A) SIANSAAURUSUADTULSD 13U NovLaY (81KSU PCB, laminate Lia: copper
foil) §oo:ns:nuderilsunduev KCE taneovdl (§16Su wire bonding Tutslnoudntaos) gvozdornans:nu
(&ndosdo DELTA ua: HANA

wans:nuonbuvInAudvAnboisuiu US$ 1s1UsuauudguAsuuinidu 32.2 uin/uss$ Wl 2569-2570
aaav91n 33.7 UIN/US$ uondnl 1s11dr sensitivity analysis Llazwud1tSuuINALdOMITUNAY 1 UIN/US$ 0x
dowans:nucomisundivov DELTA, HANA ua: KCE A 5.1%, 6.7% ua: 7.8% muaidu

Figure 4: m1sm sensitivity analysis A1Buuin vs AlsUnGl 2569

(Bt/US$) 2026
38.0 - Baht/US$ impact on 2026 core earnings
37.0 4 currency
36.0 4
35.0 4 DELTA HANA KCE
34.0 4
33:_) | Scenario 1 34.2 10.2% 13.4% 15.6%
32.0 1 Scenario 2 33.2 5.1% 6.7% 7.8%
310 4
30.0 J Base case 32.2 0.0% 0.0% 0.0%
29:0:4 Scenario 3 31.2 -5.1% -6.7% -7.8%
280 T T T T T T T T T T T T T T T T T T T T T T T 1
SEEdsyiidadianngnn Baikie © ne Scenario 4 30.2 10.2%  -13.4%  -15.6%
S8 8055398352858 885535338535¢%
Ef=za=s32"240z8¢0=z2=z2"22 50 =za

Source: BOT, InnovestX Research
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s1m3aqau (novuav) Agvduo:donans:nude KCE uinfiga doiyaoin Shanghai Metal Market s:y31 s
nevlavINSaLIasTIUWLIURs:Augogatduls:5anmsain US$12,787/du (Iusou VAT) dotwudu 15% 91ns:Au
US$11,112/du Tu 4Q68 uaztwudu 34% 91ns:AU US$9,560/dU Tu 3Q68 (S1AA3ISIATNOVIADIETOADNSDED
aglus:augolul 2569 laglarkaranuioinnowIaAaugUNMUKaLINHRAOS18TKke o810 Rio Tinto Liax
Freeport McMoRan USuaaus:uneumsmswaaavoindeykitawn:itiaduluikbovkan Us:nouiuacudovms
AwvuduoinAugdoya Al data center ueuzA Goldman Sachs, Morgan Stanley lia: S&P Global mamsaidno:
AamozunatAaugumunalanus:uiau 150,000-600,000 Aulul 2569-2570 IovonIKLovNovUAVIKYTKUD
Fruouliozav La:Mskeas=9nRIKkTovNaLILAYEAYENDIKEoD Grasberg (tKlovnovuavAlkejldududuaon
vovlanludulaliBy) i}"\ﬂds“uwaﬂs:numﬂﬁuaéuuaﬁwriousuuso lagmamsaioiwanaaomelunon 500,000
aulul 2569 amumsaitsuliiv:aonans:nuidoaude KCE Foldnovuavidusanaukaniunswaa PCB soudv
Saqhogludunounswaa wu laminate La: copper foil lagdununeaviavAaidudadouus:uieu 18% vovdunu
v19sou uueuzAAA31 HANA ta: DELTA 9:ldSumans:numvdouiwevidntiogmndunumswaantwuiu fod
91nA1SH sensitivity analysis Wu31s1AIN0DILAVAIWLTUNNY US$,000/dU 91nauudagiulkuyovisif
US$12,500/Au o:=dowamikmisunad 2569 uov KCE aqav 17.5%
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Figure 5: syminovuav - uuslliivaaraose Figure 6: n1sr1 sensitivity analysis s1mINovuav vs Misundl
2569 yov KCE

14.000 - 13135
11,850
12.000 4 10,550 10,850 10,900 2026 Copper price Asia impact on 2026
-~ 9350 2700 1590 market (US$/ton) core earnings
10,000 1 ggs0 :
8,000 4 Scenario 1 10,500 35.0%
6.000 4 Scenario 2 11,500 17.5%
4000 1 Base case 12,500 0.0%
2,000 A
Scenario 3 13,500 -17.5%
g & & § 8 8 &8 8§ &§ Scenario 4 14,500 -35.0%
= = a2 - - L w2 = 2
= Scenario 5 15,500 -52.5%
Source: Shanghai Metal Market, InnovestX Research Source: InnovestX Research

wans:nuieotAaduoInatvevnsullumalisofumeindivevarsgd aarafmavichsofdaauvovma
gogaaksgd IRYoAUAIWBEUAsTNNKUIBUOVUS:sIUNBUGNSUT TumsldsiunomunnkuIe International
Emergency Economic Powers Act (IEEPA) tumsiiumBunidnluoondnv iswUssiiudisinmagogadidaaun
1Buaudonsul o:1& sentiment 1WuUoNTus:o:du WovOINAIANFUGLNAI2010TUTRSTUNAaKSTY AVAUMTA
Sarfulludslkudguidn doo:gosandunumsthiinua:sosns:gunsWudouevuavA agvlsialu aanauev
oNSuduo:DUwusovSU (‘Plan BY) Toans‘uUmoﬁuYUTﬁnahmam\)léonéuq U 1Nas1 122 (qamsiis:idu) ko
11087 232 (A0IULUALLKLHA) WO FKUOMBUNIN IKUBAASY Aok 1S15DUDVIIADIIWIBUWNIDANKLIY
vovnsulo:luWevlodukyu sentiment s:u:dugnsungududoudidnnsatndirdu veusAuusliulus:e:nao
goavinnwibudususinulenedonaio

mamisuna 4Q68 1aula YoY ua: QoQ udiiwWev DELTA Afilsudvunsy 1simasidiisunduovngu
Budoud&nnsalndo:aula 165% YoY uas 0.2% QoQ uogh 6.7 wuau.lu 4Q68 Uilag DELTA omadio:
s19vurlsUnd 6.5 Wuau. WU 180% YoY ua: 2% QoQ lasldusokyumnaniudovmswaafeurdnudounso
undu Al-related power electronics, Al server ialaspagoWugnu Al data center Ldo:gnaaNOUADUIVEIU
lagnowdevnmswaancurilungu mobility (EV) AgoutoaviwsldSunans:nuonMBLITuovarsgd ATk
Acudevns EV lagsouluaksyd TohAa UsznsusunmisudvrAiveviSuuinibolfisunu US$ veusAtsimadidils
Una@ 4Q68 uov HANA 9:USudodiu YoY oangiuid wdrlsundo:goavaaan 10% QoQ 91nA21UGODATS
Tassounseulalussio PCBA, IC La: PMS Us:nauAunans:nuoiniduuInhudvAbelRguiu Us$ Anaduuns
Sulagsou d1KSuU KCE 1s1Aadfisundo:anan 10.5% YoY ua: 38.4% QoQ 91nAoudevnis PCB lagsoun
douleav Fodowarhlksasimsidrabmswaaua:simuieiaas (ASP) anav soudionans:NuINIBUUINALTD
AWelRsunU US$ uazdununovuavhgodulu 4Q68

Figure 7: Uszueunisitlsund 4Q68

1Q24 2Q24 3Q24 3Q25 4Q25F Detail on 4Q25F

DELTA 3,720 5,819 5,989 2,332 5,700 5,098 6,392 6,519 180 2.0 | mafisun@wuduriv QoQ lla: YoY
MNAWGOLMSHAAURIAEITOD
Aiu Al Audounsy wWio:pnnaduoIn
§sA9 E) Agoule uazlbuunAugoA
HANA 367 494 21 4 220 326 39 35 771 (10.2) | marisunawwudu Yoy ;mingudals
Rogluszauchogholsfiou filsundi
wuoliivanav QoQ PINUSLNAAUYOY
wuuInRudvAbeReuu US$ ua:
guavAlagsouRdoullo

KCE 421 531 386 201 176 214 292 180 (10.5) (38.4) | acav YoY lia: QoQ 91nA2IUADLMS
fiav Us:nouAUBULINALEYAT ta:
dununavuavAgodu

Total 4,508 6,844 6,396 2,537 | 6,096 5,637 6,723 6,734 165 0.2
Source: Company data, InnovestX Research,
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marilsunal 2569-2570 1aulaodvudvunsouirlas DELTA 1s1A1ad A lsuovusuinlunguBuaou
518nNsolndR1s151AS1:K (DELTA, HANA ta: KCE) o:1aula 12.8% gs:au 2.82 kijuau. ul 2569 ua:1aula
20.0% gs:du 3.39 kijuau. Wl 2570 lasldsuusvkyuoINgUavANANNUARIAEoToLAU Al Audvunsy
Tagtawr:01n DELTA Bvoglukovlgneuruon Al data center 1s1madifisundivow DELTA o:taula 14.1% ul
2569 la: 20.9% ul 2570 kyulagAoiudevniswaaneuriniAgodovAu Al Tdun Al power electronics, Al
server 11a:IASLASIOWUFIU Al data center dourilsUnduov HANA A1a319:a0av 5.7% Ul 2569 91nADU
dovmswaanturiftAgadovnu Al [(consumer electronics) Aidoudoavuia:aunusanauRgodu (U NovAIRTE
U IC) sowdvwans:nuBaudINBUUINALTVAT tazdksu KCE 1s1madirlsundo:anav 6.3% Ul 2569 o1n
uuoliuguavAnseutte Msudormuaviduuin ta:dununevuavdviiudanaukanigoiu

s1andhkuisuazAinusd 1s1AvAIU=UY NEUTRAL d14$U DELTA LiovoinisiAtadiozinisidourikua
duduviuBowrdisguovwaancud liquid cooling @0nlU uas valuation gof PE U 2569 s:du 77 (i1 wdsn
uusliurlso=udounsolu 1-2 YdwokthAcw stAndhkuignaot 2569 Ats1usulkuegh 195 uan (91A 235 UIN)
50010 +1.5SD yov PE 1ade 5 UA 91 i1 1s1AvAILU=U NEUTRAL d1SU HANA 91nA21UAVOAIREOAUADIU
dovnmsgunsaididnnsalinddksugusinaua: EV Rdoule og1olsAaiu 1519vAvA1031 HANA T downside
$1ria WovonusEndduaagnslubogoay 5.4 Wuau. Aatdu 37% vevyamkanndwdmusimaana uasins:ua
BuaamnmMscbuvIU 2-3 Wuau./U symidhkungnaivl 2569 ogi 17 uan 5001 -0.5SD v PE 1ae 5 U 11
Usuaafuuzthdrksu KCE avo1n NEUTRAL wegji UNDERPERFORM Ltiovon KCE 9:1dSunans:nuiauuin
Agaons1mnovLavAUSUALTULSY BUUINALTVAT uasuuoTiunoiudevms EV Rdeuue lagususindkung
nawU 2569 Tkutdu 14.3 uan (910 25.4 UIN) 5V01N -1.0SD YoL PE 1038 5 U
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Figure 8: agUdoua ESG

DELTA HANA KCE
SET ESS n.a. AAA AA
ratings
Bloomberg
ESG Financial
Materiality 4.37 (2023) 1.81(2024) 2.19 (2024)
Score
Rank in Sector 1/8 3/8 2/8

Usz1Gudu
douoadou

DELTA tdunasgius:uunmissamsaeumw IECQ/
QC080000 WSouAUdDLESUS:UUMSIAMS
wanAuARYD (Green Product Management -
GPM) lulsovukdnidAeyuevustng nods
dudumsaunasgiu IECQ orhuuWuUgU
anueUzADIUIEEVYDYIIGASAq dous:uums
SamswaaAeurid g (GPM) 1OUZFDA DELTA 1§
Wuwuomvlumsuyviudeyadiugvioadoulu
Kovlsgumu Tagibol§oq dlaomsoon
JorkuaduEbIDadeUlUSIAULNLTG U
asnouAuagauevarmwglsu Ao RoHS 2.0
REACH SVHC lag DELTA Tadndumsaode
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Figure 9: DELTA’s PE BAND

Figure 10: HANA's PE BAND

PE (x) PE Band — DELTA PE (x) PE Band — HANA
160 - 80 -
140 | 70 - ‘
120 4 l w8p =1082x 90 7
100 50 4 B |
+28D =42.1x
80 - | Asb =7a1x 9 ] Fi |
60 1 M M / ]fJ 30 A gl A +1SD =31.4x
! Avg.= 49.9x
40 4 " W 4 20 ; “,'-"‘v v Avg.= 20.7x
20 """'-\J"’ -18D =20.8x 10 —M -15D =10x
0 T T T T T T T T T T T T T T —T T 98D = -8.4x 0 ————TrTrTTTrTrTrTrTTTrTrTrrrr 250 =-0.7x
-20 - q0 4
LAP22GCINHANYILIILREER fff?%ggigmmmmgmg
CC 2500023 850Dcct5a075 02y E2o50305DCcEC250059 28
R323F P82 0S253233252856 S32<8L87830322°232<8L7 850
Source: InnovestX Research Source: InnovestX Research
Figure 11: KCE's PE BAND Figure 12: Electronics sector’s PE BAND
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Figure 13: Valuation summary (price as of Jan 19, 2026)
P/E (x)

(Bt/Sh) (Bt/Sh) (%)

Price Target ETR

247

Source: InnovestX Research

EPS growth (%) P/BV (x) ROE (%)
24A 25F 26F 24N 25F 26F 24A 25F 26F

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

25F 26F 24A 25F 26F‘ 24A 25F 26

DELTA Neutral 168.00 195.00 16.4 117.3 89.3 78.2 (0] 31 14 262215181 24 26 25 0.3 0.4 0.4 79.7 579 53.4
HANA Neutral 16.80 17.00 16.8 215 22.8 (59) (22) (6) 0.5 0.6 0.6 3 3 2 45 23 26 65 84 83
KCE Underperform  18.60 14.30 (18.4) 14.3 26.1 27.8 (2) (45) (6) 1.6 1.6 1.6 M 6 6 71 47 3.6 7.7 10.9 11.6
Average 49.5 45.6 43.0 (20) (12) 1 957967 13 12 11 4.0 25 2.2 31.3 25.7 24.4
Source: InnovestX Research
Figure 14: Regional valuation
Mkt. Cap PE (x) EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)
Company name Country (US$mn) 25F 26F 27F 25F 26F 27F 25F 26F 27F 25F 26F 27F 25F 26F 27F 25F 26F 27F
KCE Electronics PCL Thailand 696 22.7 181 15.8 (41.7) 255 143 16 16 15 51 48 50 7.1 89100 9.7 85 76
Chin-Poon Industrial Co Ltd Taiwan 446 19.0 27.8 32.2 (34.6) (31.6) (13.7) 0.8 0.8 0.8 24 17 17 30 25 25 69 6.8 6.4
TTM Technologies Inc United States 10,437 4.4 34.4 279 3433 205 233 6.4 6.0 55 na na na na. na. na. 242 222 20.7
CMK Corp Japan 247 8.8 1.6 211 (2.7) (24.2) (45.2) 05 05 05 3.6 3.6 27 61 15 20 69 74 6.2
Meiko Electronics Co Ltd Japan 1,677 15.7 13,5 12.2 471 159 108 23 20 1.8 08 10 11 152 164 162 1.0 92 77
Kingboard Laminates Holdings Ltd Hong Kong 5,655 19.4 14.0 1.7 701 387 198 27 25 22 26 34 46 138 17.0 197 1.8 88 7.2
Hana Microelectronics PCL Thailand 473 215 154 131 2076 399 179 05 0505 29 39 46 25 35 41 42 3.7 35
Unisem M Bhd Malaysia 1,380 11.9 40.8 321 (17.6) 1742 271 2.6 2.6 25 20 22 23 22 63 72 182 135 123
STMicroelectronics NV Switzerland 25,763 336 194 M1 (640) 732 746 11 10 10 16 17 16 29 55 94 103 7.7 57
ON Semiconductor Corp United States 24,275 25.9 206 15.0 (36.8) 258 377 32 3.0 26 n.a na na 10.7 14.8 19.6 15.0 13.8 10.9
Infineon Technologies AG Germany 63,694 28.5 25.9 18.8 501 101 376 31 30 27 08 09 1.0 89 1.1 143 13.6 13.0 10.5
Delta Electronics Thailand PCL Thailand 66,647 87.6 67.3 52.3 25.4 30.3 28.7 21.417.4141 0.4 0.5 0.7 26.4 28.2 29.2 60.5 47.1 37.9
Schneider Electric SE France 157,858 275 239 209 124 150 143 45 41 38 18 19 22 161 181 187 175 158 14.3
Emerson Electric Co United States 84,042 249 23.0 211 74.4 83 9.0 38 40 38 14 15 15 149 183 281 189 17.7 16.4
ABB Ltd Switzerland 142,229 30.3 27.0 24.9 9.7 121 84 88 74 64 13 15 15 305 311 27.7 21.0 19.2 17.7
Eaton Corp PLC Ireland 133,513 28.5 25.3 22.2 265 124 143 69 6.2 55 12 12 14 23.6 24.4 246 221 196 17.4
Siemens AG Germany 242,318 22.6 23.7 20.8 92 (47 141 36 3129 21 22 23 16.4 136 146 185 17.0 15.4
Omron Corp Japan 5,190 52.6 235 16.7 83.4 123.7 40.8 10 10 10 26 26 27 1.8 42 58 1.0 10.6 9.1
Average 34.6 25.3 21.7 429 314 185 4.2 3.7 3.3 2.0 22 2.3 1.9 13.3 14.9 16.7 14.5 12.6
Source: Bloomberg
0.20 U.A. 2569 7
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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

Corporate Governance Report

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

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

Certified (IGSumsSusov)

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, 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,
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, Ill, 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:mAtoauisuai)

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, 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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