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Kavnisus: uuﬁ'mu Opportunity Day 1s1USuUs:zuigeunisi st 2567 yov THANI wTiuﬁu
5% Wovoinls1USuUs:ureums credit cost anav Toanoumsmmmm?sU 2567 ot lWUUU

4% (-5% dkSu EPS) lagdvAuduidonkadoav NIM Raaav ua: ECL Raaav tsudoadn
qsumwaunswamuqonuanqcﬂduaoauuJuwammnuIaquaasauwenwuvoomnuu
1s7AvALUzLh NEUTRAL d16SU THANI Tagususimithkunawuduidntiosoin 2.45 uan g
2.5uUIn

Usuus:uaums credit cost aaav THANI A1Q31 credit cost :aaavg 1.3-1.4% Ul 2567
(IAgUAU 1.33% Tu 1Q67) lago:aglus:aunsvdd QoQ WEovRIKADUELTT 1S1USUUSILNEUAS
credit cost U 2567 anav 25 bps g 1.5% (Gakannoius:ias:3ounndidhuevusunianlios)
aaav 50 bps 911 1.95% WU 2566 s1Amsaussnalodovgvlliinouuduou Wis1Qklioud:
rhoachgaluuds lagsimusudoanan 1.6% MoM ua: 23% YoY luidouly.o. adonsadago
ogjlus:auNsvAD QoQ A ~-300 AU Sudusadaegh 110-120 Au/idou IRUAUAIAEY 120-
130 Au/idoulull 2566 USBNANQSITIUoUSATaD:a0avlu 2Q67 Saswanuonsadaogn
27-28%

Fuoo:kadaav THANI UdosFuolku 4 wuau. 1u 1Q67 chndthiusenowolsn 2.0 kiju
au. Tt 2567 (dhns 2.46 kijuau. WU 2566) Foa:roudivulouigUassduidoniduvoaundu
a:noudovnIssaussnAfs:adoan goauiusaussnAlkjaaavusy 41% MoM ua: 60%
YoY udoutu.go. a:ioudvnisusudoanan 35% U 4M67 1s1Avus:neunisgoaudosdutio
TWUTUU 2567 13519:kad0av 8% (IRBUAU +1% TUT 2566) § 4.95 Kijuau. aoandovnulthuen
USUNA -5 kijuau. THANI K3V31NSISVITNTIYLUUSILIUYOVAIASYD:EONS:GUADTI
dovnsautdo

NIM Guusliivaaav 1s1A1031 NIM 9:aqav 33 bps WUl 2567 sulluwauioindununiv
mMsIBURIWUTUDIN 2.85% U 2566 g 3.35% WU 2567 waasuunuoInMsIkaULGoo:ldsu
usvnaduoinmsaguuduldesaudesidosaussnalkiwuuinduiionouAUAUNIW
aunswe THANI UsusasiaenibuaksuauidoshdosaussnalisitWudu 20-30 bps Wosnw
waneuunuoNMSIkaUGD!S

Usuus:inaumsaalst) 2567 Wugu 1s1USuUS:eumsAist 2567 WAUTU 5% WWoa:ioums
USuus:eums credit cost anav lagloguuisinadrisl 2567 o:tWudu 4% Wovo1n
wishaudeo:kadoaw 8% lia: NIM o:aaav 33 bps udo:gasawssalas credit cost iaaav 50
bps Dilution effect 91nKUUUKa (10 KULdU do 1 Kuluwa) rilits1A1as1 EPS U 2567 9:
anav 5% aksu 2Q67 1s1madrlso:aglus:aunspds QoQ do:aaav 20% YoY Foiluna
onFudonkadoa NIM Aaaav La: credit cost WUS:AUNSHED

AvAtu:t NEUTRAL lagusSusiaudhsuioiWudu 1s190AvALUsUY NEUTRAL d14SU
THANI Tagususimhkunawuguoin 2.45 un g 2.5 un (8708 PBV U 2567 A 1.1 M)
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Tactical: NEUTRAL
(3-month)

Stock data

Last close (Jun 4) (Bt) 2.34
Target price (Bt) 2.50
Mkt cap (Btbn) 13.25
Mkt cap (US$mn) 362
Beta M
Mkt cap (%) SET 0.08
Sector % SET 3.32
Shares issued (mn) 5,663
Par value (Bt) 1.00
12-m high / low (Bt) 32/2
Avg. daily 6m (US$mn) 0.55
Foreign limit / actual (%) 49/ 8
Free float (%) 32.0
Dividend policy (%) > 50

Share performance

(%) i™Mm 3M 12M
Absolute 1.7 14.7 (25.7)
Relative to SET 4.2 16.6 (14.9)

Source: SET, InnovestX Research

2023 Sustainability/ ESG Score

SET ESG Ratings AA

ESG Bloomberg Rank in the sector

ESG Score Rank 2/M
Environmental Score Rank 2/41
Social Score Rank 2/41
Governance Score Rank 1/41

AWAGIRUIAYOAU ESG

THANI DA:uuu ESG Ad lagd SET ESG
Ratings As:GU AA USUNnGhKueRlu
sUsssuludszi§uduavuondsuua:imsmiau
quafomshd

Source: Bloomberg Finance L.P.

Forecasts and valuation und1As1tk

Year to 31 Dec Unit 2022 2023 2024F 2025F yLyLid  AaOul dagwus, CFA

Net profit (Bt mn) 1,753 1,287 1,342 1,462 1,654 andlAs: hmsa\)nquo“av‘Gugwu
EPS (Bt) 0.31 0.23 0.22 0.23 0.27 Aukannswe

BVPS (Bt) 2.18 2.24 2.23 2.35 2.49 0-2949-1003

DPS (BY) 0.17 0.02 0.12 0.13 0.13  (ittima.sattayapan@scb.co.th
P/E (x) 7.56 10.30 10.86 9.97 8.81

EPS growth (%) 2.55 (26.58) (5.18) 8.94 13.10

P/BV (x) 1.07 1.04 1.05 1.00 0.94

ROE (%) 14.65 10.28 10.09 10.24 10.98

Dividend yield (%) 7.26 0.85 5.06 5.52 5.67

Source: InnovestX Research

Qdeavouanslugdoumsuovs1emuauul



. X
innGvest
UU9. S18S1UAa3L usUNKanNSweTungu SCBX

Qaidu

THANI DuglkusmsauBohdesaussnnsielkeyiigavevus:inAlng Tasddounuvaaaduosaussnalil 20-
22% (80% d1KSULLUSUG Isuzu La: Hino) ua:ddoutivaalaauidosaussnniiogon >50% usBnlkusmMsUaos
e‘1u18'9lzhz‘?aehhs‘usnussr}m\ﬁomswm'wé (Fosalkuuazsaloaov) sakoain sada saufng uassaguckg
usunulsueUaesaudelasldineun LTV 80-90% drsusaussnalkl La: 75-80% dksusaussnniioaov
dadouauouav THANI Us:neudosauidosaussnn 71% (saussnalkl 70% uassaussnnijodon 30%) snsud
KS 22% sa9NSEUBUA 2% saufing 1% uaduq 4%

wudlliugsfio

d1kSUU 2567 1s1A1031AIS0:IWLTU 4% WWovonulS1auGoo:kado 8% ua: NIM 9:a0av 33 bps Udo:gn
sawslas credit cost Raaav 50 bps

Bullish views Bearish views

1. Credit cost Myagogaluudolu 4Q66 ua:Masio:-aaaviud 2567 1. NIM IdSuuspnaduoInGuNUNIDASIBUREDEU

2. Fudooskadoavornulenaldosdudoniduvoauinduta:Aoy
dovmssaussnnns:aadoav

ADWIELLAUAUMW  MSWUdoMOIASUgAoRTUADEDIA:  NPL :twWudu JusonadaulkAavasovIWY
AunSwe IAsygholany:aado
AOWEEVAU credit s1Msaussnnliogovanav vnanuonsadawudu Credit cost agmaldusvnadu
cost

ms3asrkasudoulko

Uod9 wans:nudomlis wans:nudesiANUIKINY

mswasgutdav 25 bps Tu NIM 4% 0.5 uIn/Ru

AswWasguldav 25 bps U credit cost 5% 0.5 UIn/KU

mswasutlav 5 ppt lusasimstaulavovauldo 5% 0.5 uUIn/AuU

W. 5 0.9. 2567 2
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HUUBVYDLVISNAYINAU ESG

151U9v31 THANI Akuaithkuenlususssuiiuonuds:iGuduavuoadou wiounulniladnulusuuazssuiiisunamsdutuviuiiiodu
25vAULKUIY 1STUOVIIS:UUAISUSKISSaNISIla:NMsiAUQuavavusEniuinuiwalo Bva:nsudvuulanikurzauua:AoIuKkaINKaIguov

ALUzNSSUMSUSUN ua:aowlusvlanugiidouldide
a:uuumswWawngdoyadiu ESG

Bloomberg ESG Score 42.56 (2023)
Rank in Sector 2/41

CG Rating DJSI SETESG SET ESG Ratings

THANI 5 No

Source: Thai Institute of Directors (IOD), SET

THANI dohaamstEiwwh mstdih msldns:au wa:nisudos
firsiSouns:onav 1-3% u 1-2 U ua: 3-5% u 3-5 U 01nUgu
(2562)

wamsdduvul 2566: MsTEIWWAWLTEU 10%; MstEiwudu
20%; Msl8ns:a1vanav 24% wa=n1suaogfingldouns:on
(Scope 2) WuTu 10%

£U 3UR 31 5.A. 2566 AruzASSUANS THANI Us:noudoanssunis
12 Au Tdun nssumsnOuUSKIS 2 AU (16.66% AssuAsALduU

WU 2566 FudolkuRdisan onsUs:nouo1Bw 67.78%
WReuAuKen 50%

« Ul 2566 duBondosusudwavoviunmvidon (sa EV was Hybrid)
go1uou 1,116 auun thgunudkuign 1,000 duuin

- Ul 2566 wanisus:lDUAWWOWaToluNISHivIULER 88.23% Lia:
ADIURAWUCDOVANSDEN 91.55% AguAullkngnlidoundi 80%

ESG Disclosure Score

WUSK1S 10 AU (41.66%) Lla:nNssUN1sdds: 5 AU (41.66%) lagi
ASSUMSKKEGOIWEY 2 AU (16.66%)

e $UOUASSUMSHES:IUIAU 50% UODﬂSSUﬂTSﬁ\)HUO

e AssunsdasansadisvdiuktvdotiovAuldliuiwu 9 U tu
91nJURlASUMISULADALTEGISVAILKUDASSUAISDESASOLLSA
KSoKU2EVIUNMYAISAIAEITOVAKUQ

 SET ESG Ratings ogiis:Au “AA”

Disclaimer

2022 2023
ESG Disclosure Score 42.56 42.56
Environment 25.28 25.28
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
Biodiversity Policy No No
Energy Efficiency Policy Yes Yes
Waste Reduction Policy Yes Yes
Water Policy Yes Yes
Social 21.16 21.16
Human Rights Policy Yes Yes
Equal Opportunity Policy Yes Yes
Business Ethics Policy Yes Yes
Health and Safety Policy Yes Yes
Training Policy No No
Fair Remuneration Policy No No
Governance 81.10 81.10
Size of the Board 12 12
Number of Board Meetings for the Year 6 6
Board Meeting Attendance Pct 100 99
Number of Female Executives 1 1
Number of Independent Directors 5 5
Board Duration (Years) 3 3

Source: Bloomberg Finance L.P.

msoomuauamua\)uooaau doAu La: msmnuouanomsno (Environmental Social Governance Ko ESG) Wumsrdoayata:wWamwelaguson Bloomberg Foi
msmuouamua\)uooaou dudvAu ta:dusssniuia onsu Uouamsluwa\)muna noudunu ﬂomlaa\ﬁumswwwwwa\)muuoossno AoWIEYREUMSTIU
nawoosmoomqummq soudvdadouyevAtzNSSUMSUSKIS doudt 2010 uasuuaqnums1Umwauagaua\mc1a.usun

w. 5 0.9. 2567
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Interest & dividend income (Btmn) 3,539 3,516 3,430 3,511 3,668 3,531 3,493 3,684
Interest expense (Btmn) 1,011 1,063 913 926 1,172 1,301 1,206 1,203
Net interestincome (Btmn) 2,527 2,452 2,517 2,585 2,496 2,230 2,287 2,481
Non-interest income (Btmn) 700 747 796 933 929 948 986 1,025
Non-interest expenses (Btmn) 570 538 585 774 737 724 743 766
Pre-provision profit (Btmn) 2,657 2,662 2,729 2,744 2,689 2,454 2,529 2,740
Provision (Btmn) 194 338 586 555 1,048 777 701 673
Pre-tax profit (Btmn) 2,463 2,324 2,143 2,189 1,641 1,678 1,828 2,067
Tax (Btmn) 500 464 434 436 354 336 366 43
Equities & minority interest (Btmn) 0 o] 0 o] 0 o] 0 0
Core net profit (Btmn) 1,964 1,860 1,709 1,753 1,287 1,342 1,462 1,654
Extra item (Btmn) 6] 0 o] 0 0 0 0] 0
Net profit (Btmn) 1,964 1,860 1,709 1,753 1,287 1,342 1,462 1,654
EPS (Bt) 0.52 0.33 0.30 0.31 0.23 0.22 0.23 0.27
DPS (Bt) 0.24 0.17 0.17 0.17 0.02 0.12 0.13 0.13
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Cash (Btmn) 429 1,044 476 650 1,432 1,587 1,446 1,408
Gross loans (Btmn) 51,933 47,976 49,396 53,659 54,057 49,487 50,693 52,795
Accrued interest receivable (Btmn) 0 0 0 1 4 7 n 14
Loan loss reserve (Btmn) 2,225 1,228 1,485 1,558 1,678 1,732 2,072 2,383
Net loans (Btmn) 49,709 46,748 47,91 52,101 52,383 47,763 48,632 50,425
Total assets (Btmn) 50,881 48,518 49,223 53,909 55,260 50,794 51,523 53,277
Deposits (Btmn) 0 0 0 0 0 0 (] (6}
S-T borrowings (Btmn) 29,089 11,000 17,802 16,121 17,146 15,646 15,646 15,646
L-T borrowings (Btmn) 13,102 25,700 18,846 24,473 24,596 20,396 20,396 21,296
Total liabilities (Btmn) 43,210 37,699 37,657 41,548 42,575 36,880 36,885 37,790
Minority interest (Btmn) 0 0 0 0 0 0 (] (6}
Paid-up capital (Btmn) 3,775 5,663 5,663 5,663 5,663 6,229 6,229 6,229
Total Equities (Btmn) 7,671 10,819 11,567 12,361 12,685 13,914 14,638 15,488
BVPS (Bt) 2.03 1.91 2.04 2.18 2.24 2.23 2.35 2.49
Key Assumptions and Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
YoY loan growth (%) 6.98 (7.62) 2.96 8.63 0.74 (8.45) 2.44 415
YoY non-NII growth (%) 11.90 6.79 6.59 7.1 (0.34) 2.06 3.93 3.94
Yield on earn'g assets (%) 7.04 7.04 7.05 6.80 6.72 6.63 6.58 6.49
Cost on int-bear'g liab (%) 2.48 2.70 2.49 2.40 2.85 3.35 3.35 3.30
Spread (%) 4.56 4.34 4.56 4.40 3.87 3.29 3.23 3.20
Net interest margin (%) 5.03 4.91 5.17 5.02 4.63 4.31 4.57 4.79
ROE (%) 26.42 20.12 15.27 14.65 10.28 10.09 10.24 10.98
ROA (%) 3.99 3.74 3.50 3.40 2.36 2.53 2.86 3.16
NPLs/Total Loans (%) 3.95 3.13 3.77 2.51 3.19 3.74 3.90 3.99
LLR/NPLs (%) 108.57 81.86 79.69 115.70 97.21 93.64 104.84 13.05
Provision expense/Total loans (%) 0.39 0.68 1.20 1.08 1.95 1.50 1.40 1.30
Cost to income ratio (%) 17.67 16.80 17.64 21.99 21.50 22.77 22.71 21.84
D/E (x) 5.63 3.48 3.26 3.36 3.36 2.65 2.52 2.44

w. 5 0.9. 2567
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Interest & dividend income (Btmn) 867 896 904 910 920 924 913 885
Interest expense (Btmn) 224 230 252 262 287 304 319 316
Netinterestincome (Btmn) 644 665 653 649 633 620 594 569
Non-interest income (Btmn) 232 234 227 281 222 236 191 227
Non-interest expenses (Btmn) 194 N1 200 177 176 208 175 187
Earnings before tax & provision (Btmn) 682 689 679 752 679 648 610 608
Provision (Btmn) il 122 236 182 140 340 386 177
Pre-tax profit (Btmn) 61 567 443 570 539 308 224 432
Tax (Btmn) 119 14 90 120 14 58 63 88
Equities & minority interest (Btmn) 0 0 0] 0 0 0 0] (0]
Core net profit (Btmn) 492 453 353 450 425 250 161 343
Extra item (Btmn) 0 0 6] 0 0 0 0] 0
Net profit (Btmn) 492 453 353 450 425 250 161 343
EPS (Bt) 0.09 0.08 0.06 0.08 0.08 0.04 0.03 0.06
Balance Sheet

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Cash (Btmn) 558 1,122 650 614 1,158 669 1,432 4,083
Gross loans (Btmn) 52,250 53,073 53,659 54,724 55,320 55,160 54,057 52,174
Accrued interest receivable (Btmn) 0 0 1 2 2 3 4 3
Loan loss reserve (Btmn) 1,459 1,444 1,558 1,553 1,507 1,542 1,678 1,642
Netloans (Btmn) 50,791 51,629 52,101 53,172 53,815 53,621 52,383 50,536
Total assets (Btmn) 52,317 53,822 53,909 54,937 56,179 55,637 55,260 55,980
Deposits (Btmn) 0 0 0 0 0 0 0 0
S-T borrowings (Btmn) 15,903 14,266 16,121 15,398 18,839 19,060 17,146 17,325
L-T borrowings (Btmn) 22,642 25,561 24,473 25,485 24,002 23,080 24,596 24,448
Total liabilities (Btmn) 39,766 40,818 41,548 42,126 43,905 43113 42,575 42,953
Minority interest (Btmn) 0 0 (0] 0 0 0 0 0
Paid-up capital (Btmn) 5,663 5,663 5,663 5,663 5,663 5,663 5,663 5,663
Total Equities (Btmn) 11,551 12,004 12,361 12,811 12,274 12,524 12,685 13,028
BVPS (Bt) 2.04 2.12 2.18 2.26 217 2.21 2.24 2.30
Financial Ratios

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
YoY loan growth (%) 6.42 8.09 8.63 8.08 5.88 3.93 0.74 (4.66)
YoY non-NIl growth (%) 22.14 32.34 (5.37) 17.43 (4.36) 0.58 (15.89) (19.28)
Yield on earn'g assets (%) 6.75 6.82 6.80 6.74 6.74 6.76 6.77 6.70
Cost on int-bear'g liab (%) 2.36 2.35 2.51 2.57 2.74 2.86 3.04 3.03
Spread (%) 4.39 4.46 4.29 417 4.00 3.90 3.74 3.68
Net interest margin (%) 5.01 5.06 4.91 4.80 4.64 4.54 4.4 4.31
ROE (%) 16.71 15.37 11.58 14.31 13.56 8.08 5.12 10.68
ROA (%) 3.76 3.36 2.62 3.28 3.03 1.80 117 2.45
NPLs/Total Loans (%) 2.38 2.33 2.51 2.65 2.66 2.73 3.19 3.29
LLR/NPLs (%) 117.30 116.61 115.70 107.25 102.50 102.41 97.21 95.49
Provision expense/Total loans (%) 0.56 0.93 1.77 1.34 1.02 2.46 2.83 1.33
Cost to income ratio (%) 22.11 23.42 22.80 19.05 20.63 24.27 22.34 23.49
D/E (%) 3.44 3.40 3.36 3.29 3.58 3.44 3.36 3.30
w. 5 0.8. 2567 5
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Appendix
Figure 1: Loan growth Figure 2: NIM
(Bt bn) 10% - ] |
60 A = | oans (LHS) Loan growth (RHS) - 25% —Yield on loans Cost of funds NiM
%0 1 [ 20% 8% 1 \_\
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Source: THANI and InnovestX Research Source: THANI and InnovestX Research
Figure 3: Loan breakdown Figure 4: Cost to income ratio
100% A 24% -
13% 13% e = E
22% A
% - 9 22% 23%
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() . Oy
60% 19% _— 20% 21% 2% 18%
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Io) © ~ © ) o S N ™ % 5
B New trucks Used trucks S 5 3 S 3 S S 8 & 8 §
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Source: THANI and InnovestX Research Source: THANI and InnovestX Research
Figure 5: NPLs and under-performing loan ratio Figure 6: Credit cost and LLR coverage
14% e NPLs/Total loans Under-performing loans/Total loans 140% 1 LLR coverage (LHS) Credit cost (RHS) 2.5%
12% - 120%
2.0%
10% 1 100% -
8% A 80% - 1.5%
6% - 60% 1 1.0%
4% - 40% -
0.5%
2% - 20% A
0% : : : : : : : : : : , 0% : ——————————————— 0.0%
Lk o = o 2 o §F & 2 F 4 g £ 5 &8 2 & § § 8 § &
S 8 8 ’%8 8 § R 8 2 8§ 8 8 8§ 8 8 8 28 & 8 8 8 ¢

Source: THANI and InnovestX Research

Figure 7: Valuation summary (price as of Jun 4, 2024)

Source: THAN/I and InnovestX Research

Rating Price Target P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) 23A 24F 25F 23A 24F 23A 24F 25F 23A 24F 25F 23A 24F 25|

AEONTS Neutral 146.50 170.0 19.8 n2 12 99 (15) 1 13 1.5 1.4 13 14 13 13 3.8 38 42
KTC Underperform 45.50 40.0 (9.6) 16.1 159 14.8 3 1 7 33 29 26 22 19 19 25 25 27
MTC Neutral 42.75 50.0 17.6 185 151 124 (4) 22 22 28 24 21 16 17 18 05 0.7 0.8
SAWAD Neutral 39.50 43.0 10.2 10.8 109 9.7 12 1) 13 19 1.8 15 19 18 17 0.0 14 15
TIDLOR Outperform 19.50 27.0 401 145 123 938 (7) 18 25 19 1.8 15 14 15 17 1.4 16 20
THANI Neutral 2.34 2.5 11.9 10.3 10.9 10.0 (27) (5) 9 1.0 1.0 1.0 10 10 10 09 51 55
Average 13.6 12.7 1M1 (6) 6 15 21 19 17 16 15 16 1.5 25 238
Source: InnovestX Research

w. 5 0.9. 2567 6
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doavouans:

Joyalusreviubidudoyandnmsilamedeansiseu: odnavnuauisadhdvidlagnoll ua:ludeyafdesiio:Bodold udivd ussnkannswe suluwari g
$1fia (“usUn”) Dla8udurdasusevivAcIUgNdEY KioauysaluavTayadonaioudesvla AcAARURUSINpaglus 1o UTluWevMshiaualuyuUovUEDUSEN
ua:lunouAaIRu U SuRRUsINgTusIBvIUIiGU Fooroasullavidmerkaviudonaia lagusunTusududevudolransiseusu kdalnavnunsiu stevudoan
uuLwostuwsuoua?mmunawnutmuu usuUnlusuRasaudomsudayaksonouAaalRulag WBlunnnsel ODuuuna\)nuomos?uoawuoiumswmsmwooau?onau
msavnu uenoNd USUN Lax/kée USUNIuREouoLUSUNDdouIRuoTovKSaraUs:Touilaq nuusunToq nqnnawomﬂuswmuunfc

UsSBnKannswe aulutoar g $1Aa (“INVX”) 1TuusingosRusyn 10adl long sia (UKBU) (“10a3l 1ond”) WugdoRusrelkejudiweorided tasuimsing
wiedsd S (Uksu) (“sunAsa”) 10UUSBngesRieadt 1nd WuRdeRusIeTkey Joyala q RRgodevAusuAsY D5agus:avAwaldlumsiUSaufisuidu

wnansavuisarilag usUnkannswe sululoari g $1Aa (“INVX”) Fol USUN a3l nd $1Aa (UKIBU) (“loadd lnd”) WugdoRusielhey logsuimsing
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Uu9. S1ss1tiaasy USUNnKaNNSWalUNEL SCBX
CG Rating 2023 C. ies with CG R:
C with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS,
ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM,
BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR,
COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG,
ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC,
ICC, ICHI, ICN, I, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH,
LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL,
NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY,
PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL,
SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP?, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD,
SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX,
SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC,
TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT,
TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL,
EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE, K, KCAR, KGI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC,
LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN,
SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA,
WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES8, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT,
EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS, KGEN, KIL, L&E, LEE, MASTER, MBAX, MEB, MENA,
META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG,
RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER,
TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

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 2022 to 31 October 2023) is publicized.

'0ISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

STCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress |

Certified (ldSumsSusov)

25, 7UP, AAI, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH,
BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM?7,
CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT,
FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, III, ILINK, ILM, INET, INOX, INSURE,
INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCCAMC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH,
MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, ORI, PAP, PATO, PB,
PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC,
PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGC,
SGP, 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, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR,
TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VGI, VIH, WACOAL, WHA, WHAUP,
WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mAoauisuai)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER, NEX,
OSP, PEER, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA, TBN, TEGH, TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W, WPH, XPG
N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI,
AOT, APCO, APEX, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH,
BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE,
CHAYO, CHG, CHIC, CHO, CI, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW,
CWT, D, DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EURO, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FTI, FVC,
GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IIG, IMH, IND, INGRS,
INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MG,
MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV,
NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PANEL, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, PORT, POST, PPM, PRAKIT, PRAPAT,
PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SAFE,
SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCGD, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT,
SIMAT, SINGER, SINO, SISB, SJWD, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STARK, STC,
STEC, STECH, STHAI, STI, STP, STPI, STX, SUC, SUN, SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH,
THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRP,
TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VARO, VIBHA, VL, VNG, VPO, VRANDA,
WARRIX, WAVE, WELL, WFX, WGE, WIN, WINDOW, WINMED, WINNER, WORK, WORLD, WP, 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 November 1, 2023)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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