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SIAAU ACE Indaulrnolunsaunauiuzov 1 1Idouiadiuun nve RdTAsunisFoRuAUZY:
AuganoiuduiGous.n, 2565 A:NoUfivyUUONIFVAUZIONAAIOGOAIUAIISHIUNISITY
MAINSWAOWILU MM RAWASUIASTANKAUIINTRFoRAUALIIIA Ao AdWAIE
gousSguralunisavuiu PPA drSulasunasivd Fveorve:dvuavdaidodelllus:o:du
1WavINIVIiiJ 99T UINS:AUSIATIKU 1S1FVANISNAY NEUTRAL d1HSU ACE G29
sy thhue 4.3 uin/Au

asUwaus:nounis 3Q65 rlsAnSoyn 381 au. NSYA QoQ IdaaaY 7.3% YoY Taul
aAnauInNNIsrgadouuisvisviudngoudamuiguiivau dvwamiisigidaninsunis
IsvWwhdouoaaaay Nuq MATNIseaadITUNUIDNIU MIsANSINAANSsUUNG (Tusou
nis/1anuanaasiianiuagu) aaav 11.7% YoY 11a: 4.1% QoQ 1ws:mfsaniasvnis
Isviudhdouoanaisvlwih MSW acav TaglainauiInNIsatduvIunaaavINNISKYQ
FouursvaUIQU amswn”nTszJumuTousauaoa\mn 33.8% Tu 3Q64 Na: 28.3% Tu 2Q65 4
25.6% U 3Q65 Lns'ounaoauaouTsuTtﬂlﬂwaouoaua Ts\JTuJLU”nTm'vu|uo|saun721masssumc1
|LJu|?J€>|wa\1|LJum|hcmmThoos*anszjuouaoa\l YoY Tuaru: nTs\lTuJuhnnnauswsJ\nuoosw
ffsduduanay QoQ Tagiaw i TIsvlWihwawIuIaveRAY Touumlhcguwmwans nunw
nQmMa nlsans IM65 Aaidu 76% dovds:urnunisinlsidulaovisa 1511031 ACE Una:
guaurnnisianvs:aunistamanistdidiul 2565

||u:>Tuu 4Q65 USMSNA131WIAU 2565 3:110:S:AU 6.5 WUAU. GNIUSIINUNISIONIST
IAndoy Aru: A EBITDA 9: oan ~2.2 Wuau. ATENY SG&A ANA2N: IBUIUIU 4Q65 NNNS
msUuauaalﬁuoiﬂs\lmsis\ﬂlﬂlmwau\nunounuThu ANUNIoY Tuuma\lmsmaoThmsu
iGuindovlu 4Q65 ncusGnAradngeagWinIsviuidFouoas: IBUIU QoQ INNIS
anduvuiGuiasurazevisviwdn 2 IIH\]?I\IHUO?J’OUUWS\]TU 3Q65 TsulwddnirKeAnauLY
duduviunasiuiious.n. ACE le?h%?oTsuTLdtDw 3 IIH\]UTUIOOUH A. 2563 lIA:USBNUNTS
JSuusuia: |UauuoUnsm|wo|qus Ansnwogwdoitiov Tagravnnryadouuisy
A WWSoUNMSIGUInEoV (availability factor) dovisviuinimante:Gudusg 70-80% IRuUAU
65% Tu 1H65

9uao|auawcuuﬂs\ﬂuluhwa\muuauo'mcwua dsvludhwasnunavonnagwsous:uunn
IRUWAWIUNUAINDSIAD TuYru: nTﬂs\lmsThuTu plpellne JuAVAUKUNN ACE Tadudolauo
weuuniasunsTsviWdwawunainu U\lﬂi)uTnyIUuTﬂS\]ﬂ'\STS\]TUJlIhwﬂ\]\HUIIﬂ\]O’mOUIIﬁ.
TasunsIsviWihwawunasonagwsous:uURNIRUWANIUIUAINSS (BESS solor) I1Ad USGN
AaRAWISOUUUTASINTS BESS solar TAUMISIA 1do1gjus:nounissigduuevd Feed-
in Tariff ovIASYNTS BESS solar N AACU: NSSUMISHAUATMISWAWU (NNW.) 1dUSTUnAUTY
21\]IS’1UO\13‘IU\]CIO\]SOOI'1UOOTU mnsuiﬂsumsouq Tu pipeline ACE GiacuAWAUKUNAU
KusuUNIASTogWaBIteY IIGSVIUTTINUTAURIUUSU sounumsaquwuatyty"naomvwm
(PPA) drSUTsVIWdNANZZoN W VSPP 97UdU 18 11KV MAVWAQIUANYTYY SOMW Fuidou
NIdoul.A. 2565 I0uIGous.n. 2565

AvsaAUHUITSA 4.3 uIn/Au siMidruggovIsTUs: nauoouuast\lTuJuhnu PPA
HUTUIAD 1aTsuWANRDIUDTGUR:AYUIY PPA TuounaSUINAT U’o’ouunu ACE Insaf PE U
2566 IU:JU\l 135 1N

Ja¥uidovidAny: 1) AouardiunisAu PPA TsulWihdouoazen nun. a:nnsnoasy Zue:
rmlhdovidounisidaditunisiia:ns:iaNuaaiuaIi 2) dunudanduzovisviwdhdouoa
AUN3IAA HiAa: 3) AUNUAISAYNUANNIIAA

Forecasts and valuation

inn(,vestx

naAnnsSwadulumar 1iend

Tactical: NEUTRAL

(3-month)

Last close (Dec 2) (Bt) 2.70
Target price (Bt) 4.30
Mkt cap (Btbn) 27.48
Mkt cap (US$mn) 792
Beta L
Mkt cap (%) SET 0.14
Sector % SET 21.90
Shares issued (mn) 10,176
Par value (Bt) 0.50
12-m high / low (Bt) 37/26
Avg. daily 6m (US$mn) 1.64
Foreign limit / actual (%) 49/3
Free float (%) 24.0
Dividend policy (%) =30

2022 Sustainability / 2021 ESG Score

Sustainability Index (THSI) Included
ESG Bloomberg Score 41.23
Environmental Score 1797
Social Score 28.26
Governance Score 77.33

Source: Bloomberg Finance L.P.

Share performance

(%) ™M  3M  12M
Absolute 0.0 0.7 (242
Relative to SET (1.0) (04 (266)

Year to 31 Dec Unit 2020 2021 2022F 2023F 2024F
Revenue (Btmn) 5,858 5,727 6,325 7,747 8,379
EBITDA (Btmn) 2,189 2,249 2,298 3,180 4,364
Core profit (Btmn) 1,499 1,338 1,351 2,029 2,131
Reported profit (Btmn) 1,508 1,506 1,434 2,029 2,131
Core EPS (Bt) 0.15 013 013 0.20 0.21
DPS (Bt 0.05 0.02 0.04 0.06 0.06
P/E, core ) 183 205 203 135 129
EPS growth, core (%) 49.2 10.7) 1.0 50.2 5.0
P/BV, core ) 23 21 1.9 17 1.6
ROE (%) 132 10.6 9.7 133 12.7
Dividend yield (%) 1.9 0.7 15 2.2 22
FCF yield ) 09 (0.5) 47 4.5) 34
EV/EBIT x) 18.8 19.8 19.1 141 13.2
EBIT growth, core (%) 240 (4.0) 05 430 5.7
EV/CE ) 30 2.7 25 21 18
ROCE (%) 14.0 124 125 14.4 133
EV/EBITDA ) 141 139 132 101 73
EBITDA growth (%) 18.0 2.7 2.2 384 372

Source: InnovestX Research

Source: SET, InnovestX Research
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ACE Us:noussimnaniagmsiioAutuusBndunus:noussintsullinwaniunainuzounaunsyiuaay
|Uuhu\lTumauoonTuauszhryTuUs InAlng J930u ACE diidunislasunisisviuih 23 TASYNIS &y
NMSWAOSIU 257.6MW unum\]usunvounusunnohunuhuo TaguNn31A3uKGITuTsviWdwEWU
NAINU (JOU0A JV:YUIU IA:WANWIUIANDINAY) I1A: nmaolLJuTsuTuJuh SPP TAIRUIUDISEURTEMISSSUANG
Oudoiway AodoulsyWdhwawunaInuA: JSuiluauidesq olnstunnniasynmsHanginsunisise
MSWeuUN JasuikinowaIgaRddny Ao MmsdTunacauunmaluusBniliolbuus:Ansnwaevisaludh
TagisuduncanisoaniuuTsviwdn msmo|aonomnounTa|UU|zr€>|uJa\1 la:gasnisway usenus:au
mwumlsvTumsaoounu|zr€>|wa\1mhsuTs\ﬂLdLD’1auio 20% Tudov 3 URGULA 90 1.6 Un/KWh Tul
2560 4 <1.3 uIN/KWh ul 2564 uon'ﬂnunowauwusn||uu||uJunuauauioosouisuTuJuhwzrw
auuauusmuuwmenoaauaonou (IFydaqnnsinuas) Tus:u:91200u Toamﬂunmumu:mrg?ussm
uaounaunsulumm

nuoldussnae

ACE A10371%:10 PPA HanwaUuzeovlnsunisTsulWingouoa VPP AutuounnasunATIDoTAISTUININ
ihrgesnalumsidudadoumavmswaallihannisviwdhwawiunamnuidu 33% 3ovravnms
wAcThuNvnuomuiul 2580 oy WSRO ACE 2:G0v1Rs11U nuN. 3naSulliodgnurkuaiSUIGUINSOV
TsuTuJuhmmu ACE anusnavunutudnynyrdonaluihn (PPA) fiu nuw. AnSuTsviwidn S hybrid 3 1sy
INAVKUQ 4 Tsy QYMAVNSWAOSOU 70MW Tagliua COD MAYNISWAAADUISN 20MW moludu
U 2566 fHUQNSISUIGUINSONAIAINISWAN S5OMW nnlaoueorﬂu ||osuTuToasUnsoUDmn||uuou
PPA nlhﬁOﬁ'lHSUTS\]TUJlU']OﬂTS\]HU\] (23MW) AQDA: auuquuouwnoeuTnawonh COD Tdaunmrua
Motut 2566 uoNIINT ACE Suau:Us: uama\lmsmamwumu 50MW TulasunisTsvildnguguuison
(CPP) 1a:AQ373: AU PPA s:9:1081 20 U AumsTwdhdsuninia (nun.) mMetuidous.n. 2565 Fuidu
msuUSurKuanIsASA 5 TounuaumumnuouamnumumuTumouu A. 2565 minTAsumsTwihivkuatu
pipeline TdSuaula MAYMSWAOGaGVZOY ACE : |wuau|mcm 528.4MW MgTuaul 2567

Bullish views Bearish views

1. msuUSudsuds:ansmuisvlwidhibogiudaslu 3usoutiv 1. msiSuditunsTsviWdhinunguduiius:nawrm IPO Tadnan
Ts\lTLdlIh?JouaanaomThu 3 1KY = aauauuauu’fhmismuio ANQ ZUSOUTV PPA IU_J.LJIaUﬁ'IH'S'UTS\lTLUlH‘Y?DUDH VSPP l1A:
oy NdoItiov TsulWih SPP Hybrid 3vogs:nowWMsIvsMU nWa. iia: nun.
2. ||wu21_stﬁ15\1mswﬁoTﬁTdﬁ\1 16GW molul 2567 2:10ulqis 2. AdWIdNAUUTYUYINYOAUTSYTWINWAIWIUNAINUANQ
Juindoumisius:u: 5 Udnin IIuUDTdUNMSIAUIOONUSEN

Javouns:aundiny

MAVNMSWAQIUIAUTU ~ NMsavul PPA drsu uon/au Uadgtn:rRUnasnuiyuUovIZIUINUINGU
pipeline IsulWihdouoa VSPP A donoWALNSNIENUSENRSINURTSIBU3U
TsulWih SPP Hybrid fiu auAMansadi3iugovAn IPO ogwisfiaw
nun. 1BUIAUAASTR: NNSAYU PPA a1 nilwuidy
iNaIulud 2566-67 .
Aunudanduaqavdn ACE avidhaadunu3andu  uon ACE awsnaadunudanduavidiody 3% ciol
avdn 5-15% ns:aul Tudou 5 Unauun doumsusSuilasuaduwal
2562 Fovdandu 1oAaSaSIANADIUSOU (heat rate)
ovisviwih

N1s3IAS1:KADBDUTKD

Uave wans:nuaanls wans:nuaasinUIKUIY
8as1MIsIudu (+1%) +3.5% +0.06 UIN/AU

o. 6 8.n. 2565 2
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A:luunsidalwydoyadu ESG

Bloomberg ESG Score 41.23 (2021)

Rank in Sector 18/67

THSI

Yes

DJSI
No

SETTHSI
No

CG Rating 0-5
ACE 4

Us:1auningsdovnuavioadau (E)

*  ACE AulHUIEAUAWIIBUGYILUMSIBURAYNISWAQ
TWih Tagyuidunlsviwdhwawiua:ona 10efAusenimains
WAAGAANSOUUINNIT 1,000MW NMgful 2567

* ssivIsvIWIIWAIIUNQINUYOY ACE Fa9ussindoyrn
avinadouidosvuls:naing sshvlsvlwdhgousadrvaanis
|mTunTauwzrwaon:numuauao\lUsmma!u PM2.5 Tuds:infi
Tno TsulWidh MSW aunsniddryninisaansae:

*  USGNUvgnWIdunawNuASUBU (Carbon Neutrality) la:nNS
LJaoamamsuouTooonTmanéTh|Uuﬂuu (Net Zero) Tuounna
zmsaummssuvooaomaoTam\lmsmums'nnmumsnsseu
Tsvlwah usunsuzjooﬁq|haoT21m\1msmuos 1.66 d&uauiud
2564 aanisUasufingasusulaoonlgdlidUs:uaru 437 au
flanSuAsusaulaoonladinuuin

Us:1aunIngsdovnusssuiuia (G)

*  AMUNSSUNIS ACE Us: nouoaunssums 10 AU ﬂSSUﬂ’]ShTU
IUUﬁJUSI'ﬂS 5 Au (50% ?JO\]ﬂSSLJﬂTSI’NHUO) NSSUNISS4AS: 5
AU (50% ?JO\]ﬂSSUlT]SI’]\]hUO) a: nSSUﬂ’]SI’]IUUﬁJUSPﬂS SAu
TOUUﬂSSUﬂTSIUJﬂH[y\] 3 AU (30% ?JO\]ﬂSSUfT'ISI’]\]hUO)

ACE TasumisUs:1iDuwad1soNIsmNUQIanNISoNuUsBNa
n:0gulngeglus:au “Gun” (4 a10) NNauIAUATIASUANI0U
nssuNsusBningiud 2565

o muo\]mnuoanUguomua\muua nIsnuQazoy ACE
IUUTLJCHUU’]OS’V”IUOClmHnSSUI’DTU

Source: Thai Institute of Directors (10D), SET

Us:1auningadoviudvnu (S)

* ACE uouuaumunmumadmﬁ’nnwuswoonGTo|sonnuua\1
na: numuooTsn ThnumumsnsTouunsauTs\lTlUuh'nuou 15
@un dnSulRinsasnsuaniunday Auul RAA 1Palau Au
naov FolsUauun néoluRsndWIWIUARIVILTGNEUS Tual
Tﬂs\lmsumuaswszomsu||a_~£ms.ouammwaooao\lz{uau
A AS WIASWINAHYUISYUDLWINEU

* ACE |6uhl]’1a\1nuTuTns\1msFilfJuUs JduzddolAsyine &uAl lla:
msoosounuauauom\]wsu ?Ns:)un\JTns\lmsTs\lTuJuJ’muzru
18 TAsynSAUSGNaU:MsUS: yalul 2564 Fur:adwswidAAU
JUIULINBUMETAS:UUINUASWUSANYTY

* ACE Snunanandtudiuedseunduiandiulasafnslay
Us1AngUa@inaiia:nsunaiRuiivaungaviu

ESG Disclosure Score

2020 2021
31.82 41.23
Environment 2.42 17.97
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
GHG Scope 1 n.a. n.a.
Biodiversity Policy No Yes
Energy Efficiency Policy Yes Yes
Total Energy Consumption n.a. n.a.
Social 15.54 28.26
Human Rights Policy Yes Yes
Equal Opportunity Policy Yes Yes
Health and Safety Policy Yes Yes
Fatalities - Employees n.a. n.a.
Total Recordable Incident Rate - Employees n.a. n.a.
Employee Turnover Pct n.a. 20.00
Governance 77.33 77.33
Size of the Board 10 10
Number of Board Meetings for the Year 10 10
Board Meeting Attendance Pct 93 93
Number of Female Executives 2 2
Number of Independent Directors 5 5

Board Duration (Years)
Source: Bloomberg Finance L.P.

Disclaimer

misdarhdeyadiuAvioadou AuAUIaNISTINUQIATINISAT (Environmental Social
Govemance K30 ESG) I0umsritdoyaa: Jaiwelausen Bloomberg 3 Fulnsrivdoya
duuIaAeD AUAA IadussSURLTA oRudoyamsTiwawURa:RoUAUNU
AWIASITUNMSTILWENWIUIOUSSTIY A WIRKNAUNMSHINIUROI99IRANQUGING
SoufivAaddUOVATUNSSUNISUSKIS Auicil 2010 ||a:'ziuesjﬁums|Uo|mwjoqaao\mda:
UseN
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FY December 31 Unit 2017 2018 2019 2020 pLopi] 2022F 2023F 2024F
Total revenue (Btmn) 4,243 4833 5,055 5,858 5,727 6,325 7,747 8,379
Cost of goods sold (Btmn) 3,123 3,416 3,429 4,067 3,808 4,363 5,095 5,588
Gross profit (Btmn) 1,121 1,417 1,626 1,791 1,919 1,961 2,652 2,790
SG&A (Btmn) 276 379 330 322 350 385 393 401
Other income (Btmn) 103 16 33 179 13 13 13 13
Interest expense (Btmn) 497 483 1413 106 41 163 202 228
Pre-tax profit (before extra) (Btmn) 451 572 916 1,541 1,440 1,426 2,070 2,175
Corporate tax (Btmn) (22) 16 3) 43 103 75 41 43
Equity a/c profits (Btmn) 0 0 0 0 0 0 0 0
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) 472 557 919 1,499 1,338 1,351 2,029 2,131
Extra-ordinary items (Btmn) 139) 10) (104) 9 168 83 0 0
Net Profit (Btmn) 334 547 815 1,508 1,506 1,434 2,029 2,131
EBITDA (Btmn) 1,464 1,586 1,856 2,189 2,249 2,298 3,180 4,364
Core EPS (Btmn) 0.05 0.06 0.10 0.15 0.13 0.13 0.20 0.21
Net EPS (BY) 0.04 0.06 0.09 015 015 0.14 0.20 0.21
DPS (BY) 0.00 0.00 0.00 0.05 0.02 0.04 0.06 0.06
Balance Sheet

FY December 31 Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
Total current assets (Btmn) 1,008 1132 1,435 1,841 2,672 3,027 2,657 3,844
Total fixed assets (Btmn) 12,951 12,755 12,71 14,588 16,068 16,813 19,882 20,998
Total assets (Btmn) 13,959 13,887 14,145 16,430 18,740 19,840 22,539 24,842
Total loans (Btmn) 8,525 7,749 2,995 3,922 4,754 4,651 5,772 6,517
Total current liabilities (Btmn) 3,717 1,624 1,373 1,213 1,327 1177 1,251 1,426
Total long-term liabilities (Btmn) 5,220 6,691 1,979 3,224 4,044 4,165 5,270 5,877
Total liabilities (Btmn) 8,937 8,315 3,352 4,437 5,372 5,342 6,521 7,303
Paid-up capital (Btmn) 4,579 4,579 5,088 5,088 5,088 5,088 5,088 5,088
Total equity (Btmn) 5,022 5,572 10,793 11,993 13,315 14,444 15,965 17,485
BVPS (Bt) 0.55 0.61 1.06 118 1.31 1.42 1.57 1.72
Cash Flow Statement

FY December 31 Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
Core Profit (Btmn) 472 557 919 1,499 1,338 1,351 2,029 2,131
Depreciation and amortization (Btmn) 516 532 527 541 667 709 908 1,961
Operating cash flow (Btmn) 1,345 1,697 1,619 1,895 1,869 2,798 2,770 4,039
Investing cash flow (Btmn) (978) (407 (826) (1,644) (2,014) (1,500) (4,000) (3,100)
Financing cash flow (Btmn) (399) (1,197) (825) 161 553 (407) 612 135
Net cash flow (Btmn) (32) 99 (33) 41 408 891 (619) 1,074

Key Financial Ratios

FY December 31

2019

2020

2021

2022F

2023F

Gross margin (%) 264 29.3 322 30.6 335 31.0 342 333
Operating margin (%) 199 215 25.6 251 274 249 29.2 285
EBITDA margin (%) 345 328 36.7 374 39.3 36.3 411 521
EBIT margin (%) 223 218 263 28.1 27.6 251 293 28.7
Net profit margin (%) 79 13 161 25.7 263 22.7 26.2 254
ROE (%) 9.8 10.5 1.2 13.2 10.6 9.7 133 127
ROA (%) 35 4.0 6.6 9.8 7.6 7.0 9.6 9.0
Net D/E ) 17 14 03 03 03 0.2 03 0.2
Interest coverage x) 29 33 45 20.6 159 141 15.7 191
Debt service coverage x) 04 1.0 12 23 21 27 35 41
Payout Ratio (%) 0.0 0.0 0.0 33.7 13.5 284 301 28.6
Main Assumptions

FY December 31 Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
Installed capacity (period-end) MW) 209 210 212 246 258 258 304 352
Net electricity sales - total (GWh) 1135 1,244 1,305 1,308 1,514 1,557 2,218 2,294
Average electricity tariff - Biomass  (Bt/KWh) 4.54 455 421 427 4.28 4.33 435 437
FiT (variable) (Bt/Kwh) 1.85 1.86 187 1.88 1.89 1.94 1.96 1.98
Average tipping fee (MSW) (Bt/ton) 186 276 285 314 330 330 345 345
Effective interest rate (%) 5.86 591 7.65 3.07 326 3.50 3.50 3.50

o. 6 8.n. 2565
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Profit and Loss Statement
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FY December 31 Unit 4Q20 1021 ployi] 3Q21 4021 1Q22 ploy¥y] 3Q22
Total revenue (Btmn) 1,369 1,314 1,386 1,468 1,559 1,621 1,638 1,815
Cost of goods sold (Btmn) 915 875 920 971 1,042 1,149 1174 1,351
Gross profit (Btmn) 454 439 466 496 517 472 464 464
SG&A (Btmn) 90 85 82 106 77 9 96 18
Other income (Btmn) 2 2 5 2 4 4 8 2
Interest expense (Btmn) 27 34 36 36 35 35 29 33
Pre-tax profit (Btmn) 339 323 353 356 408 350 346 315
Corporate tax (Btmn) @ 29 22 35 17 22 50 36
Equity a/c profits (Btmn) 0 0 0 0 0 0 0 0
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) 346 294 331 322 391 327 296 279
Extra-ordinary items (Btmn) 92) 66 35 90 (23) 5) 87 102
Net Profit (Btmn) 254 360 366 M 368 323 384 381
EBITDA (Btmn) 502 519 554 559 616 562 558 531
Core EPS (Btmn) 0.03 0.03 0.03 0.03 0.04 0.03 0.03 0.03
Net EPS (BY) 0.02 0.04 0.04 0.04 0.04 0.03 0.04 0.04
Balance Sheet

FY December 31 Unit 4Q20 1021 2Q21 3Q21 4021 1Q22 2Q22 3Q22
Total current assets (Btmn) 1,841 2,247 2,352 2153 2,672 2,563 3,057 3,145
Total fixed assets (Btmn) 14,588 15,229 15,521 16,037 16,068 16,292 16,550 16,614
Total assets (Btmn) 16,430 17,475 17,873 18,191 18,740 18,855 19,607 19,759
Total loans (Btmn) 3,922 4,526 4,765 4,621 4,754 4,440 4,994 4,680
Total current liabilities (Btmn) 1,213 1167 1,303 1,221 1,327 1,273 1,373 1,300
Total long-term liabilities (Btmn) 3224 3,955 4,006 3,985 4,044 3,887 4,360 4,215
Total liabilities (Btmn) 4,437 5,122 5,309 5,206 5,372 5,160 5,732 5,515
Paid-up capital (Btmn) 5,088 5,088 5,088 5,088 5,088 5,088 5,088 5,088
Total equity (Btmn) 11,993 12,353 12,536 12,948 13,315 13,638 13,818 14,187
BVPS (Bt) 1.18 1.21 1.23 1.27 1.31 1.34 1.36 1.39

Cash Flow Statement

FY December 31 Unit 4020 1021 2021 3021 4021 1022 2022 3022

Core Profit (Btmn) 346 294 331 322 391 327 296 279
Depreciation and amortization (Btmn) 136 162 165 167 173 178 183 183
Operating cash flow (Btmn) 392 451 260 580 577 462 419 376
Investing cash flow (Btmn) (444) 777) (435) (631) (170) (444) (352) 162)
Financing cash flow (Btmn) (52) 585 52 172) 87 (345) 322 (355)
Net cash flow (Btmn) (104) 259 (123) (223) 495 (327) 389 (142)
Key Financial Ratios

FY December 31 Unit 4Q20 1021 2Q21 3Q21 4021 1Q22 2Q22 3Q22
Gross margin (%) 332 334 336 338 332 291 283 256
Operating margin (%) 26.6 27.0 27.7 26.6 28.2 235 225 191
EBITDA margin (%) 36.7 39.5 40.0 381 39.5 347 341 29.2
EBIT margin (%) 26.8 271 28.0 26.7 284 23.7 229 19.2
Net profit margin (%) 18.6 274 264 28.0 236 19.9 234 210
ROE (%) 1.7 9.7 10.6 101 1.9 9.7 8.6 8.0
ROA (%) 8.4 6.9 75 71 85 7.0 6.2 57
Net D/E ) 03 03 03 03 03 03 03 03
Interest coverage x) 185 15.2 155 155 17.4 16.3 19.2 16.3
Debt service coverage x) 21 24 2.1 23 23 25 22 24
Key Statistics

FY December 31 Unit 4Q20 1021 2Q21 3Q21 4021 1Q22 2Q22 3Q22
Installed capacity (period-end) (MW) 248 248 248 248 258 258 258 258
Gross profit margin - Biomass (%) 379 312 328 351 34.0 31.6 304 29.0
Gross profit margin - MSW (%) 515 50.9 52.1 527 60.8 571 58.7 553
Gross profit margin - Cogen (%) 31.0 324 299 274 256 21.0 195 18.0
Effective interest rate (%) 2.8 33 31 31 31 3.0 25 2.7
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Figure 1: ACE - 3Q22 earnings review
3Q21 \ 2Q22 3Q22 %YoY %Qo0Q 9M21 9M22 %YoY
P&L (Bt, mn)
Total revenue 1,468 1,638 1,815 23.6 10.8 4,168 5,073 217
Gross profit 496 464 464 (6.5) 0.1 1,402 1,399 0.2)
EBITDA 559 558 531 (EN)) (5.0) 1,632 1,651 12
Profit before extra items 322 296 279 (13.2) (5.8) 947 903 (4.6)
Net Profit 41 384 381 (7.3) (0.6) 1,138 1,088 (4.4)
EPS (Bt) 0.04 0.04 0.04 (7.3) (0.6) on 01 44
B/S (Bt, mn)
Total assets 18,191 19,607 19,759 8.6 0.8 18,191 19,759 8.6
Total liabilities 5,206 5,732 5,515 59 (3.8) 5,206 5,515 59
Total equity 12,985 13,875 14,244 9.7 27 12,985 14,244 9.7
BVPS (Bt) 1.27 1.36 1.39 9.6 27 1.27 1.39 9.6
Financial ratio (%)
Gross margin (%) 33.8 283 25.6 8.2) .7 33.6 276 (6.0)
EBITDA margin (%) 38.1 341 29.2 (8.9) (4.8) 39.2 325 (6.6)
Net profit margin (%) 28.0 234 21.0 (7.0) 24 273 214 5.9
ROA (%) 7. 6.2 57 1.5) 0.5 8.8 7.5 1.2)
ROE (%) 101 8.6 8.0 (@A) ©.7) 122 10.5 1.6)
D/E (X) 04 04 04 (1.4 (2.6) 04 04 (1.4
Source: ACE and InnovestX Research
Appendix
Figure 2: Gross profit breakdown (9M22) Figure 3: Gross profit margin by business
70
(€O]
Biomass 60
53.8% MSw
50 A
40 + Biomass (1)
30 m-plg-S-g ._._..l-l-l""'."h._. Biomass
N,
Solar 20 4 .‘l-. Cogen
0.6% (Gas)
Cogeneration 10
(1) excluding 3 acquired projects
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PPEERrOy 222200273 IININNY
RRRRRER 2QQQ0000ORATELY
Source: ACE and InnovestX Research Source: ACE and InnovestX Research
Figure 4: Quarterly core net profit Figure 5: ACE - PBV band
1,600 (Btmn) Core net profit o [ 35 50 7Py (x)
1400 - ——Core net profit margin (RHS) 0 2]
4.0 +2SD = 4.0x
1,200
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Source: ACE and InnovestX Research

Source: ACE and InnovestX Research

o. 6 8.n. 2565



UUA. 18YJ3an AAU
1IBUIUDOSY

nannSwegdulunan 1and

Figure 6: Quarterly net profit

Assets Overview

= Operating projects

= Under development projects & Pending for development projects

Khenkaen:
* No.2and9
Chiangrai:
« No.35 * No. 4057
Nongkhai:
€ * No. 8
- No.10 H
+ SRFL- Cog udonthani:
ACE + No.20,38
Lampang: Lopburi: A
+ No.T * No.34 ACE, Roi-et:
) °
Kam:‘ang;;h;::“ a7 qf,s ACE Amnatcharoen:
* No. 28
g < * No.33
" Soo a1 &
ACE
*\cb}l‘ E Ubonratchathani:
ACE A prrsct
Kanchanaburi: ——— | .
* No. 11 A t
Ratchburi: | ‘;i‘
* No. 40-57 T+? Srisaket:
Supanburi: + No.36
* No.29 Surin:
Ranong: Buriram:
* No.27 = No. 16,17 40-57
« see-hyona ] L—  Naknon Ratchasima:
Nakornpathom: + No.4,13,18,21,22,31,39
+ No.30 ’ [ Samut Sakhon:
’ * No.15
Krabi: ﬁ —— Chonburi:
st « No.1,12,14,32,37

Nakhon $i Thammarat:

* No. 25,26

+ 2 SPP — Hybrids

ACE cob Biomass
SCOD Biomass
& COD Cogeneration
& COD MsW

€5 SCOD MSW

[} scoD sPP - Hybrid
4 solar

A scoD Biogas

m— Installed / Location /e
yp Equity MW Date
9.9

1 VSPP - Biomass 8 Chonburi 24/4/2012

2 VSPP - Biomass 9.9 8 Khonkaen 2/5/2012

3 VSPP - Biomass 9.0 8 Surin 30/10/2012

4 VSPP - Biomass X 8 Nakhon Ratchasima 161/2013

5 VSPP - Biomass 0.9 8 Rok-et 4/6/2013

6 VSPP - Biomass 2.0 8 Nongkhai 26/12/2013

& VSPP - Biomass 9.9 8 Lampang 9/7/2014

] VSPP - Biomass 2.0 8 Ubonratchathani 14/8/2015

o VSPP - MSW 6 45 Khonkaen 20/11/2016

10 SPP - Cogen 114.35 20 Chachoengsao 10/2/2017

1 VSPP - Biomass 9.0 8 Kanchanaburi 16/8/2017

12 VSPP - Solar Rooftop 1 1 Chonburi 20/11/2018 cop

13 VSPP - Solar Rooftop 0.73 0.73 Nakhon Ratchasima 22/2/2019

14 1 Solar Rooftop 1 1 Chonburi 274012019

15 1 Solar Rooftop 0.83 083 Samut Sakhon 22/6/2020

16 VSPP - Biomass 75 65 Buriram (ACES) 241112006

17 VSPP - Biomass 95 8 Buriram (ABE) 6/2/2008

18 VSPP - Biomass 99 8 Nakhon Ratchasima (AAE)  10/11/2011

19 VSPP - MSW 6 a4 Krabi 28/12/2020

20 Waste Landfill NA A Udonthani 5/1/2021

21 1 Solar Rooftop 0.24 024 Nakhon Ratchasima 25212021

55 Floating Solar 1515 1515 Nakhon Ratchasima 31/3/2021

23 VSPP - Biomass 99 8 Kampangphet 26/11/2021

24 1 SPP - Hybrid 20 1331 Kampangphet Within 2023 PPA signed

25,26 2 SPP - Hybrids 50 43 Nakhon Si Thammarat TBD PPA signed

27 1 SPP - Hybrid 23 20 Ranong TBD EIA Approved
28 VSPP - Biomass 99 8 Kampangphet Within 2024

29 VSPP - Biomass 99 8 Supanburi Within 2024

30 VSPP - Biomass 99 8 Nakompathom Within 2024

31 VSPP - Biomass 99 8 Nakhon Ratchasima Within 2024

32 VSPP - Biomass 99 8 Chonburi Within 2024 EEA 0 be sove
33 VSPP - Biomass 99 8 Amnatcharoen Within 2024
34 VSPP - Biomass 99 8 Lopburi Within 2024
35 VSPP - Biomass 99 8 Pracheenburi Within 2024
36 VSPP - Biomass 99 8 Srisaket wimei 0z resieambemtan ol
37 VSPP - Biomass'* 9.9 8 Chonburi ‘Within 2024 PPA to be signed
38 VSPP - MSW 0.0 8 Udonthani Within 2023 PPA to be signed
39 VSPP - MSW X 8 Nakhon Ratchasima Within 2023 PPA to be signed

4057 VSPP - Biogas 59 sq:. (Chandral) Kampaenaptiel i~ | onos- o000 PPA to be signed

57 528.37 429.03

Source: ACE and InnovestX Research
Note: 1/ Including APP’s capacity of 9.9MW, Currently, APP’s shareholders sent LO! for APP share purchase proposal to ACE
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T85oya Aivl soudvidiudnailovmsary@vwariils dnavnuividdeyatuionansatutus:neudeyala:nnuifudug soufivsenstunyinugevauiunisaodulvanu Joyalulonansadudsarnausn
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lenansadutivariloy USBNHANNSWE SUTUDAN 19nd $1ia (INVX) Fubsunmsinawncted 10 (UKIaL) (‘sunas’) IBUdBoRusEtragIciTovdides TagsunansH IarmrthAIJURUSNINMYMS U
lead Arranger oy USGN Tnauoa IWI20$ FuIUEST 9110 (UKFU) AXWIRU 910 UN33Y UNSIASTH S1AN d0A2IU Msmanisti mMsUs:IDu lla:/k3e Foyaduns:ylulonansalud (“doya™ O
SanUs:avAidiotdidudeyanaiuindu iafiionsd@nouidsndunmsiidu:uninunnalan ndoiBunisiausde niolauozy ndodnwoulkiausFonsolauonnunannsws Tau INVX Ila:/ndonssums
wUnvu IAa:gNYIReN INVX geuliidovsu@iadenouidumalan AAWIATMYNNASY A WIRUHIBNNSOU AUIRSMNYNMSEAANYYT Ko wiRsmusUAUItoy Suldusaunnmsiinsons
Bofiodomsiddoya Aivll soudviclusailivsmsaryidvwarils tnasnuividdoyalulonansatutius:neudayalia:oiuiFudun soufiviastunyinuzevaulumsdoautvanu doyatulonasadud

Farhdunniravdolan INVX IusLNiFotio Tay INVX Tususoviivaougndoy Auysnl ila:/H3e AsutouZoudoatINATD
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APURE, ARIP, ASP, ASW, AUCT, AWC, AYUD, BAFS, BAM;BANPU,
BAY, BBIK, BBL, BCP, BCPG, BDMS, BEM, BEYOND, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CGH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT,
COLOR, COM7, COMAN, COTTO, CPALL, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, ETE, FN,
FNS, FPI, FPT, FSMART, FVC, GC, GEL, GFPT, GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, ICC, ICHI, IlI, ILINK, ILM, IND, INTUCH,
IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY, LPN, LRH, LST, MACO, MAJOR, MAKRO, MALEE, MBK,
MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG,
PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA,
SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SENAJ, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC,
SORKON, SPALI, SPI, SPRC, SPVI, SSC, SSSC, SST, STA, STEC,STGT, STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO*TCAP, TEAMG;TFMAMA, THANA, THANI,
THCOM, THG*THIP, THRE, THREL, TIPCO, TISCO, TK, TKN, TKS, TKT, TMILL, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRUE*TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL,
TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, VG|, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, XPG, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, AIE, AIT, ALUCON, AMANAH, AMR, APCO, APCS, AQUA, ARIN, ARROW, AS, ASAP, ASEFA, ASIA, ASIAN,
ASIMAR, ASK, ASN, ATP30, B, BA, BC, BCH, BE8, BEC, SCAP, BH, BIG, BJC, BJCHI, BLA, BR, BRI, BROOK, BSM, BYD, CBG, CEN, CHARAN, CHAYO, CHG, CHOTI, CHOW, Cl, CIG,
CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS,
FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEMP, HPT, HTC, HUMAN, HYDRO, ICN, IFS, IIG, IMH, INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS,
KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK, MODERN*,
MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION, NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM,
PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT, PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11, SA, SABUY, SAK,
SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA,
SPC, SPCG, SR, SRICHA, SSF, SSP, STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER, TIPH, TITLE, TM, TMC,
TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UMI, UOBKH, UP, UPF, UTP,
VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al, ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR;CPANEL, CPT, CSR, CTW, D, DCON, EKH,
EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART, JSP;JUBILE, KASET, KCM, KWI, KYE, LEE, LPH, MATI, M-CHAI, MCS, MDX,
MENA, MJD, MORE, MPIC, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT, SISB, SK, SOLAR, SPACK, SPG, SQ,
STARK, STECH, SUPER, SVH, PTECH, TC;TCCC, TCJ, TEAM, THE, THMUI, TKC;TNH, TNPC, TOPP, TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ;UPA, UREKA, VARO, W, WFX,
WPH, YGG

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 2021 to 27 October 2022) is publicized.

* USBNHEoNSSUMSHEOWUSHNIS2OVUSENATZDAUMSTIAUQIATINMS U Msns:Ma@aifuafurannSws snesa AessUEU 1Tudu Fumsiddoya CER Aosas:kiindivaodunaious:noudoy

Anti-corruption Progress Indicator

Certified (IdSunisSusov)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP,
BCPG, BES, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7,
COTTO, CPALL, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DUSIT, EA, EASTW, EGCO, EP, EPG, ERW, ESTAR, ETE, FE, FNS, FPI, FPT, FSMART,
FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEMP, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, INET, INSURE, INTUCH,
IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MAKRO, MALEE, MATCH,
MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NBC, NEP, NINE, NKI, NOBLE, NOK, NSI, NWR, OCC, OGC, ORI, PAP, PATO, PB,
PCSGH, PDG, PDJ, PG, PHOL, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP, PTTGC, PYLON,
Q-CON, QH, QLT, QTC, RATCH, RML, RWI, S&J, SAAM, SABINA, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SINGER, SIRI,
SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE,
TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP,
TOPP, TPA, TPCS, TPP, TRU, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, U, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nrinauisuni)

AH, ALT, APCO, ASW, B52, CHG, ClI, CPR, CPW, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, FLOYD, GLOBAL, ILM, INOX, J, JMART, JMT, JTS, KEX, KUMWEL, LDC, MEGA,
NCAP, NOVA, NRF, NUSA, OR, PIMO, PLE, RS, SAK, SIS, SSS, STECH, SUPER, SVT, TKN, TMD, TMI, TQM, TRT, TSI, VARO, VCOM, VIBHA, W, WIN

N/A

24CS, 3K-BAT, A, A5, AAI, AAV, ABICO, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMC,
AMR, ANAN, AOT, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBGlI, BBIK, BC, BCT, BDMS, BEAUTY,
BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTG, BTNC, BTW, BUI, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD,
CH, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CV, CWT, D, DCON,
DITTO, DMT, DOD, DPAINT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FMT, FN, FORTH, FTI, FVC, GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY,
GRAND, GREEN, GSC, GTB, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, IIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITC, ITD, ITNS, JAK, JAS, JCK, JCKH, JCT,
JDF, JSP, JUBILE, JWD, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KUN, KWC, KWM, KYE, LALIN, LEE, LEO, LIT, LOXLEY, LPH, LST, MACO,
MANRIN, MATI, MAX, M-CHAI, MCS, MDX, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MODERN, MORE, MPIC, MUD, MVP, NATION, NC, NCH, NCL, NDR, NER,
NETBAY, NEW, NEWS, NEX, NFC, NNCL, NPK, NSL, NTV, NV, NVD, NYT, OHTL, OISHI, ONEE, OSP, OTO, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJw, PLUS,
PMTA, POLAR, POLY, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, RICHY, RJH,
ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S, S11, SA, SABUY, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE,
SEAFCO, SECURE, SENAJ, SFLEX, SFP, SFT, SGC, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SK, SKE, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA,
SPCG, SPG, SPVI, SQ, SR, SSC, STANLY, STARK, STC, STEC, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT,
TEAM, TEAMG, TEGH, TEKA, TFM, TGE, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TIPH, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC,
TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQR, TR, TRC, TRITN, TRUBB, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPA,
UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, WPH, XPG, YGG, YONG

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 7,
2022) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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