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nolano:dula 4% ua: IDC Mamsaisigeadadvo:aula 2.8% Ut 2567 kavoinaaav 4% Wl
2566 lagmstaulao:lasuusoryuonmsta Al luauisnlwu doozthlugmsswinsaausniwusou
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Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 24F 25F 24F 25F
DELTA Neutral 87.5 83.0(4.6) 57.349.913.5 11.3
HANA Outperform 48.3 56.019.3 21.820.0 1.5 15
KCE Outperform 43.8 55.0 27.5 22.8 21.3 3.4 3.1
Average 34.030.4 6.1 5.3

Rating

Source: InnovestX Research

Price performance

Absolute Relative to SET
(%) ™ 3M 12M ™ 3M  12M
DELTA 15.5 311 (8.9) 221 38.1 7.5
HANA 19.9 28.7 2.1 26.8 355 20.4
KCE 6.1 13.6 6.7 12.2 19.7 25.8

Source: SET and InnovestX Research
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goamgwiinoudntaasnalanidula YoY agvdatiiov Semiconductor Industry Association
(SIA) srevudrgeauissinoudniaesholaniu 1Q67 WUTU 15.2% YoY g US$137.7 Wudiu ud
a0av 5.7% QoQ uenond SIA Jous:meAtdeliunutisigeauiguovgnaknssusiAOUANINOSHD
Tanogh US$46.4 wuduluidouww.s. 2567 tWudu 15.8% YoY La: 1.1% MoM Fvouvdavluudy
aaraBvuonAldusokyuoInBUdIKsSuNIsidviuLoUwalASU Al la:AIADVAISKUDEADIUH
(memory) Wukan goauigtdouly.g. IWUTU YoY Tuolwdn (+32.4%) Su (+23.4%) LlazloFe
uUBWA/3uq Adkua (+11.1%) udaaavluglsu (-7.0%) uazejyu (-7.8%) soauigludouwy.g. Wudu
MoM Tuowsm (+4.2%) fijU (+2.4%) 1adu (+0.2%) uciaoa\ﬂumlﬁsuLJz‘jWn/éuq AYKUQ (-0.5%)
wazglsu (-0.8%)

World Semiconductor Trade Statistics (WSTS) Alaniseddiaarawsinoudniaasnolano:aula
13.1% U 2567 SIA Aradrgoavigsidnaudntaoaso:ztaulaldudolavaovnaniul 2567
International Data Corporation (IDC) ua: Gartner Ainianisaisisieladwinaudniaasnolano:
@ula 17-20% Wl 2567 g US$624 wudiu lagldsulsvkuuoinniswudovevaalagunsai
ai&nnsolinddksugusinaua:gaatknssy Al Afavtovy

ovosuliuvevgoanesiinoudninesholano:dornaddongududoudidnnselinduovinadoiluna
IDNAWADYMSBUFIUBIANNSOTNSAIWUTU loglawIzNaaNeUrNIAg0ToDAU Al

Figure 1: goanwwiinoudnnasnolantdula 15.2% YoY lu Figure 2: s1uTﬁuabu§an§u§nwﬁnaudnmaér‘i‘ofanaiou

Gouii.n. 2567
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aaraamnmsniwuiiuuslimaulalul 2567 nadduvov Canalys s:ys1 aaaauisniwunolanidula
10% YoY Tu 1Q67 g 296.2 &uinsev Msi@uladona1oldsuusvkuukanongoasikitgRdado
waaneurilkl wazladgsnwuoviAsugasuknAluaaratnalku Tu 1Q67 Samsung NAUUIASOD
dukdoguirdnaso (doutionisaaia 20%) doggeadady 60.0 Autnsev lagldsuusokyuoin
Asowlaaausnlwuas:na A-series wazmstadonaasieuriwdiouodu Apple sovavuragauau
aov (16%) lagizoadadw 48.7 dutndov WovongoadadvaaavidudolauaovkanmiiunaIvisy
naduluaaiakdn Xiaomi goAvSaundkbvsuduaiuedlddosgoadady 40.7 d1utrdov ua:
doutionisaana 14% TRANSSION tia: OPPO aglukisuduusn laglgoadado 28.6 a1uindon
la: 25.0 dAutndon MuAIdU Ladouluvmsaaia 10% ta: 8% auddu wudliuwuduno:donad
deusunwaasudoudidnnselnduovingnisieldonnanncurifineodovnuaunsaididnnsolng
dwmsugusina F0soUED HANA (8% Uo080QUIUSIL)

Msti1 generative Al 1USul¥ooaltvayusvosmsdwinsaamsniwu IDC ThATGeU "auisn
IWu next-gen Al" dwtflqunsMr‘iUBUuuu system-on-a-chip (SoC) Raiuisasovsunislgoiu
Generative Al (GenAl) uugUnsaildaghvsoai§olazius:ansmwiuindu msmansaiildovduyon
IDC Uvd31ausnIwu next-gen Al $1usu 170 dutrdovo:gnaadolul 2567 oAaldudadoutiiou
15% vovgoadadvausniwurvkua ta:wudusgouinminus:uieu 51 dundovnsadvlull 2566
uondNi Counterpoint Research oAmamsaidosdnauisniwu Al 905 uoudv 1 wudundoolu
U 2570
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Figure 3: Us:neumsgoadadvamnsniwunalan

Figure 4: soadadvamsniwunslansislasina
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Figure 5: soaoan:iigusasudtkiluarsga twudu 9%

goamusagudnolandvidulaidatios WS NMWSOUIASUTADUKMADBULEA:SaSIMSIGUTaUOD
sngudIWWn (EV) 0:5:a009av 1d Markline s1gviusisasinmsuigsasuduunaidniolanogh 86
duAu/Uludouluuisu 2567 IWUTU 3.8% YoY ua: 5.4% MoM (laggoauig YTD Wulu 3.8%) lag
1asumsaduayuoingeauiuhgoiuluaksgd ua-su lasluarksgd soauigsasudikuiaula 4.32%
YoY § 1,470,510 Aululdouw.n. 2567 luveu :A China Association of Automobile
Manufacturers (CAAM) $1991U3USUNEUMSUIESaguUaTUSUIWUTU 10.6% YoY & 6.72 auAulu
1Q67 lagldsuusokyuoinsagudwavviulikl - NEV (BEV, PHEV, FCV) vauzAnalasaguduon
anmwglsuiaula 13.7% YoY tuiiouw.s. 2567 lagidgoaoan:idausalkisou 913,995 Au Folduso
kuusInMsUSuUASIWUTUagvunluaalakannnaala dksutusTiul 2567 S&P Global Mobility
lia: ING Research goavaianisaisigeauigsasudikunolano:ziaulalut 2567 lag S&P Global
Mobility mamsaisasinmsiaulaf 2.8% ua: ING Research mamsaidasinmisiaulan 2.6%

wuolivbubodonaddoguaasudoudidnnselndhiAuodovAusiugud wu KCE (70% vov
goau19soU) DELTA (29%) ta: HANA (23%)

Figure 6: gonoan:1igusasudikiluasmwalsuidula
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Source: countryeconomy, and InnovestX Research
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Source: The European Automobile Manufacturers’ Association, and InnovestX Research

goav1y EV duavudvunsy YoY uddvdovsumgavasisimidado luidoud.n. 2567 soaoq
n:i0gusagudwihuuulanaunolanwudu 19% Yoy FouvdavouavARudounso wio:inoum
meka1gogv Avliondoyaueow EV-Volumes soaoan:ilsusasudiuulanaugdouynnalkiuing
Tanogih 1,314,687 Aululdoul.n. 2567 doidudolavsigidougogalusuduauiminineguRnid
douliomsaanaagnus:uieu 19% (IRgUAU 16% WUURKIUL)

wisro:dncouAvoalus:g:duligonuamo:sasiaoniiogotia:avasus1AT EV id Bloomberg NEF
mamseaidigaaue EV nolanos@ula 25-30% YoY ul 2567 aana EV vevdumasiozluguindos
goau1e EV Us:uneu 10 &UAU (+31.6% YoY) Tull 2567 ueuzAmadiglsuozligoauis EV 3.9 &uAu
(+21.9% YoY) TuU 2567 ua:madnarsya o:jeoqung EV 2.2 S1UAU (+26.8% YoY) Wl 2567 luveu:
A BYD zijuwwam BEV sw?myououaowoofaﬂluaa\)nuaouuuomsoam dus:mAtdhgoauny
Ul 2567 A 3.6 AUAU LWUBU 20% YoY oingaaus 3 AuAulull 2566
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UodgdAtyRdovsua Ao Tomano:iinavAsusiAM&Iksu EV sulkuRdaido doorodonarili
RuslnAs:aomsdooonllws1:AMAKILISIAND:0NAD 1S1MAISIAN EV D:a0avlull 2567 Foiduna
annmowuwsnsnuaoﬁunuuummoéa\)osh\)ﬂuae‘hﬁfyuoo Contemporary Amperex Technology
(CATL) ua: BYD logusunisantdohio:-aasimuuaiaosaviv 50% uld doorodowarlisimya
uualaesanavAsvkivmMeludul 2567 joiRguAudul 2566 Fvo: a\)wamlmunuuuomosuum
60-kWh anavoin US$6,776 luloquu g US$3,388 meluauli zmo&oeﬂmgwam EV aadunums
waaavldn3dy US$3,000 doAu s1Aualaesiacaviiniadio:donarilksiai EV lagsouanan
Wuldeonu 8vlundidu Wasuin1siBouonalgaiinissioviust BYD ua: CATL doididado
walaes EV thiRuwdounusasinmss$o 6C (11$01d 6 ASolu 1 3oluv) uho:goslkaantbuteykn
UovQAKNSSUAAAABAVIA

Figure 7: soaoan:wsusasudlkiiluduanav 20% YoY lu  Figure 8: soangsasudiwWnuvudandunslanidula 52.5%

wWiouu.A. 2567 DANAnNs:nuMvania
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Source: TradingEconomic, and InnovestX Research

we). 20 0.9. 2567

Source: InsideEVs.com and InnovestX Research

AgwAvoafitWudulAgodvavaswinalulads:k3waksga Auduo:douaddogaaiknssy
Sudoudidansalindlng K3v01nUs:s1UN5UG 1o Tulau vovaksgd [dus:mAumBuindsagud
WW#h grugudiwih gunsailsaisisad uazuualaesoinduldu stAadianiumsaidoinssanio
msARgoAvdtueg laglawr:aoAsIuMsAIS:KI0akSge AUSU o:dowarh TRUSENIUBIATUOU
IAUaYKIZELMYAS:NEKOLIZgUNUDondINUS:INADU lagoindoyauov Bureau of Economic
Analysis (BEA) Tuaksgd wudiansgd Unidinaaneuridldnnsotndoindunaldu 40.7% vovnis
thidhgunsaididnnsolindnokuauevaksgd gons1us:inAduq wu Wndln (8.7%) (Buauu (8.2%)
IMKETE (4.1%) 50U (3.9%) uaziwosul (3.8%) Aoudowin Aol JoguuiBsauubsoaliuqanisin
Auaksgd goududu 4 sevondu Wndln wazakmwylsu

msasooaoudoyanuusinwaasudoudidnnselnduovinguvdavwans:nuiouondaUs:inAlng
oiaranavi@vgnsmaasiudvinsvairsugiumsnaaluolBea:susondevid okuIgAIU
Us:inAlnetuusliuno:lludoidensududug lumsdegiumsnandumdiannsolng

1s1AadInduBudoudidnnselindingo:ldsus:Tostoinanumsaidoinsead 1s111031 DELTA o
1asuus:lgstiuinhaa Wiovon DELTA Timsadveonnanneuninifgodoviu EV WFvu d1ksu
lnsvasivs1e1d DELTA Ushgldonnnisavooniugvarsgd Aallu 30% vovsieldsou tdsieldonn
msdvooniugoduralludadouwen 13% wusliuuiino:gosaduayulkgoaungningddonu EV
uaksga vov DELTA USudomudulusunna usnonnd 1s1gvA1a31 KCE o:1asuus:lostdogsunu
1iovon KCE dvoon PCB 20% vovgoauig PCB Aokualudgoarksgd dogonsimsaveaniugodu
(10% vovgoQU1y PCB NYKUQ) Ufu:ﬁ'swidomahs“gq (24% vovgoauiy PCB NoKkuQ) uov HANA
gons18ldoIndu (12% vovgoauiy PCB AVKUQ)
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Figure 9: Usnaumsmarsgd Su 13uauw uazing tud Figure 10: sraoldugnmugiimaas
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Source: Vietnam Customs Office, US Census Bureau, Tradingeconomics, and InnovestX Source: Company data, and InnovestX Research

Research

dolaumsdvoonidouw.n. 2567 uovlnguvssianudovnissudoudidnnsoiindlagsoudoav
douuo nmwdavnaoazisulkRuludoyafiwguwsiboliuiud Fouaavliiiusinisaveon
UWUOVOSWUW (PCB) uovlngaaavidnlios MoM yaAinisavoon PCB aaavo1n US$663 dulu
\@ouil.n. 2567 § US$656 arulutdoulu.s. 2567 NsANUIUOLISIULEIIyaAIn1sdveon PCB i
correlation 1Bouoneg VT AyAUSI8TduoL KCE (luanalduaoaaisarsy) Wiovoin KCE 10ug
dvoon PCB s19lkey laglawizogvgvdksugaaiknssugiugud ag10lsAaU 1S1A1031A0IU
dovms PCB 9:USud2aTUTU 2H67 D1NWans:nuUNIvaQMALla: sentiment ([BOUdNIREOAULUDTIUA
wao:UsuaasasoenGeuloue

Figure 11: s19lGuov KCE vs yadimisdvoon PCB uovlny  Figure 12: yaAmmsadvoon PCB yoving (s1oidou)
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Source: Company data, Ministry Of Commerce. and InnovestX Research
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Source: Ministry Of Commerce, and InnovestX Research

uonmndisigodoinakusiyarmnisavoonkioulaviwwiduuslivacavidntios MoM lagogh
US$345 duludoutu.g. 2567 uudltivgulunvgnsieldonnwaasicur EV power uov DELTA 9199:
goAvs:andalu 2Q67 1odvAUNISIIAS1KUOLIST Yaminmsdveonkiiollavwwii correlation
[Bouonagvdugdfeyiiumsavoonwansneuri EV power yov DELTA UgvglsUuazansgd ogolsh
MU 1$1A10319UavANAanEUARIRE0ToVAU Al Audounsvosdossawesieldoinwaancur EV
power Rs:aodoavld
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Figure 13: s1oldGo1nuaasicuri EV power uov DELTA vs yadl

msdveankiioudaviwwing

Figure 14: yaAnmsavoonkiioudaviwwiing (s1oidou)
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Source: Company data, Ministry of Commerce. and InnovestX Research
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Figure 15: luwudusioldua:misvovndusudoudidnnsolind

FY December 31 (Unit) 1Q23 Loy x] 3Q23 4Q23 1Q24 2Q24F %YoY %QoQ
Electronic Sector
Total revenue (Btmn) 42,941 46,885 51,659 48,075 48,139 50,355 7.4% 4.6%
Gross Margin (%) 19.1% 22.2% 22.1% 20.8% 19.4% 22.0% -0.2% 2.6%
Net profit (Btmn) 4,226 5,679 6,682 5,315 5,136 5,597 -1.5% 9.0%
DELTA
Total revenue (Btmn) 32,450 36,077 40,778 37,759 37,989 39,888 10.6% 5.0%
Gross Margin (%) 21.2% 23.9% 23.2% 24.5% 21.0% 23.5% -0.4% 2.5%
Net profit (Btmn) 3,614 4,668 5,429 4,711 4,308 4,667 0.0% 8.3%
HANA
Total revenue (Btmn) 6,466 6,910 6,555 6,221 6,371 6,498 -6.0% 2.0%
Gross Margin (%) 8.6% 15.0% 15.7% 5.7% 10.8% 11.0% -4.0% 0.2%
Net profit (Btmn) 266 635 734 125 313 356 -44.0% 13.6%
KCE
Total revenue (Btmn) 4,025 3,898 4,326 4,094 3,780 3,969 1.8% 5.0%
Gross Margin (%) 19.6% 19.1% 22.0% 22.4% 23.1% 25.0% 5.9% 1.9%
Net profit (Btmn) 345 376 520 478 515 574 52.7% 11.4%
Source: Company data, InnovestX Research
Figure 16: uusliiuswlduazflsuovndusudou Figure 17: uusliiusislauazrrlsvov DELTA
dlannsolnd
B0,000 Brm Sale Mt Profit  ee—eoss maegin (RHS) flu 50,000 Bt m Sale NEUProfit  em—Gross margin (RHS) s0%
%01 goams 45w = ac i
50,000 - ,;;.447 d;-s_nnr« 48139 i :(jj:(; d”477837,75397 439558 50
436 42941 , R
40,000 ... 20162 35% 35,000 a1 Ec-)(fd'miz,nsib‘UW .
13,509 339 20 o Ve 108 | a0%
30617783 30 30,000 28,105
anooo {7878 25 25,000 201 621‘75323-44%4'599 30%
20% 20,000 P28
ooo | & % g B 191% i 15% 15000 pas2dote, o T h“"3%"3-7%‘&8"‘“4].%23 ezap IS T adim 20%
T%pe .- B020 8182 8766 4, 8679 B8 Gais §126 BloeT e 000 260 110 8190 561, 4668%429 4711 gl3pe 4667 0%
%505 B124 3499 gy §I790 = 5% 5.000 | 101 1,760 2332 2,014 2781 L L}
0%
Source: Company data and InnovestX Research Source: Company data and InnovestX Research
we). 20 U.9. 2567 6



Budoudldnnsolind

. X
innG vest

usSunkannswelungu SCBX

Figure 18: uusliiusiwlduazmisuov HANA

Figure 19: uusliiusiwlduazmlsuov KCE
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Valuation uazAuuztin SETETRON (-1.0% YTD) USUGD outperform SET (-7.9% YTD) dotduwann
91A sentiment 1Bousndousuninaluladnolanfldsumsatuayuoinmsithinalulad generative
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91nMsdouMueLIBUUINIDIRgUAUANAISUNDaaNSAKST

Rutdu Ao KCE KCE Ao Kulduuavisilungududoudidnnsolng (s1n1031f1lsgnsuov KCE o:
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Figure 20: PE BAND uov KCE Figure 21: s1mKu KCE v laggard KUUSUndunriissio
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Source: InnovestX Research Source: Bloomberg, InnovestX Research

Figure 24: PE BAND yov DELTA Figure 25: s7A7Ku DELTA USuG9 underperform Kunau
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Source: InnovestX Research

Figure 26: Valuation summary (price as of Jun 19, 2024)

Rating Price Target |ETR P/E (x) EPS growth (%) P/BV(X) | ROE(%) Div. Yield(%) EV/EBITDA (x)

(Bt/Sh) (Bt/sh) | (%) 23A 24F 25F 24F 25F 23A 24F 25F| 23A 24F 25F 23A 24F 25F 23A 24F 25

DELTA Neutral 8750 83.0 (4.6) 615 57.3499 22 7 15 16213513 29 26 25 05 05 0.6 484 47.0 417
HANA Outperform 4825 56.0 19.3 195 21.820.0 (16) (1) 9 14 15 15 8 7 7 21 32 35 139 126 12.0
KCE Outperform 4375 55.0 275 329 228 21.3 (31) 45 7 38 3.4 31 12 16 15 14 18 19 17.8 145 14.3

Average 38.0 34.030.4 (99 14 10 71 6153 16 16 16 1.3 1.8 2.0 26.7 24.7 22.7

Source: InnovestX Research
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$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
wWaelsg S (UKIsu) (“sunaise”) Solduusundeosfileadt ond 10uddoRusIalkey lUunUsnuwm\)msmuamsussnssulo q yov nSadiwomsavnuluansmsiz
2dVKISUNSWE Loa 1y latna ADIULEU Y10 UNJJE UNSLAS1K S1AT Jon0 MsAansal MsUs:LOU /Ko Uouaouns ulutonensouuu (“doya”) UsaaUs:=avA
wotdiludoyansluindu ua:liorodnouidsndumsikAuuzthunyanalaq HSOlUumSlHUO?JO K3olauoug hsovnuoulmauavohsalauamshannswa lag
INVX uaz/kSonssums wanvU lias and1vuow INVX aauiuoo\)suwomanmutaamsﬂoq ALACIUIFTKITNIDASY ADUIFLKIENTVSOU nowunaamsmnmswoazyfyw
KéonoIFuKIgSUZUIToL oulLJuwammnms?vmsomswanomomslvuaua ] sougvudisinawegvmsgey ldomanils una\)nuonuuoua?utonmsauuu
Us.nouuogauaﬁommuouq sougvdMseueyreuvovaulumsdazuloavnu Ualgalulonensauuuoomuummma\)uagan INVX Wusthigedo Tae INVX lsusen
fionugNAGaL auysad La:/k3o AsUBDUYDLTDIaaLNEND

INVX avoudnslumsigqawiovovauudiievdideslumsudluwuidudoyailunsonsiolaslidovuannaio lonaisavubsadvliurawi:ynnafmkuatitu az:
KWTKOMsMg daudav wWeuws v g1kt Wuws dode kSallaovkids:lgsiluiBowidisgiioluanueuslag BuldoidsSunoudugeuilduaiganuaisnusoin
INVX fiou

msBounaWoloasalla:oausu (Futures and Options) DAoUIEVgOR00ASTAIAONaUIaNUEEoTUTEaTAEY SollkurzaunuyanannAu Avd Aeumsdaaulodouis
WotposallazooUdu MuAdsWoISANEDgIU:MOMISISU SanUs:avAluMsavnu Us:aumsailunisabnuuovhiiu aasaosuacuIdevAmuauIsagousuldosv
sounau ovmnincubululdRmueNogey 1F81BUADNUUINASBUAPNUIBLLSA MUAdSWOISANELAcUEsPAbKUARDIRATUMINMSTonBWolsala:ooUsU
ua=runosdaauloavnudosautev ua:/wse lunsaifitdeavds mundsuaruuzthonRUsAvIMEMSaonu

tonansadudsadvliutawi:yanankua (intended recipient) rdu tazkublEglaihdoyalutonansadubiiurg dode WsLws 11 S1Klne Aaaon Lhoanllday
KSolhlluaovKUs:losuluiBoweisg Wdrdoedsmsla q laglldsSusuaaluarganuaionuson INVX lumsaovrin

© avouauans 2565 usinkannswe duluoar g $1Aa
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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
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Certified (ldSumsSusov)

2S, AAl, ADVANC, AE, 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, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRR, BSBM, BTC, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7, 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, IlI, 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, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, CGD, CH,
CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, ClI, 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, KIL, 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, MGI, 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, 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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