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AU laggard udamisuusliiuwudoudvounso

s1A1KU KCE USud@oaaav 23.0% YTD &:fiau sentiment 15vau91AS1IAINDLUAVFDLLAS
avasusIA EV nalan og10lsAd symasiiikarstodeno:goskuulisimAunauuiusudo
wWudu: 1) Arlsun@Rniasro:usudoddulu 2Q67 oinnsWudoyovArdvdoAivdvua:
piasnIsaadunu 2) wans:nuidvUINRAIaII9:ldSUDINNSaINaksgd /glsUozinisdv
AUWOMBAU EV yovUs:inASU ua: 3) s1mRudv laggard iotiisunukuduq lungusuaou
51annsolindlnsua:guaa PCB d1ksusnsud ua:i valuation Uraulof -1.0 SD uov PE
mean 1S18vAVALLULI OUTPERFORM dhksu KCE laslksiaithkuiedul 2568 A 55 uan/
KU $108Y PE 27 i K30 -0.5 SD vov PE 103g 5T

Uoduns:qu #1: luwudurlsundudvunsvlugoviitkdovovdil is1madimisgnso=aula
11.4% QoQ u 2Q67 lagldusvryumnmssugsigldoinmavdoivaodnsunaancur HDI
(High Density Interconnect) PCB Au$3ugo doldsumsaduayuoinmsiwudulusasiing
nAs:laauovdiuouwaaneunddnnsolndlaina wWu szuu ADAS (Advanced Driver -
Assistance Systems) lla: LIDAR (Light Detection And Ranging System) Analteuidu
qunsaiasgudrksusasud souBvanATkuRDANEMW 2 stedrSunaasnicuri PCB Kae
Suua: HDI PCB doatkql guskKisuow KCE Fvgoavipliuluimsiwudadounaaseuri HDI
(26% voLUSUIUNISYIY) IHOVOINTADIWADYA1SED KCE 210UNUIWUNISWAQ HDI 10U
600,000 as.W. /lOOU (911 500,000 as.W./1dou) WolWuUs:ansmwnismimislumswan
Thundu uonond KCE golddduuiasnisaadunuidosniutl 2567 1aunA: 1) aadouwau
dunugouvstiadosmsusugas 2) auaisiabiov 3) aaduouwdnviuaw 10% uas 4) aar
WWihav 6-7% yoLNLAGU TngmasdasiilsSuduo=twLTU 1-2% 91n 1067 (sWs=0usas
flsdudulan 25% Tu 2Q67) Juskisuow KCE dvuithsasifisdudulagsoudiksut 2567 A
25-27% (IRYUAUAUUEIUUODISIA 24%)

Uoduns:du #2: wans:nuiBvuaniimasio:lasuoinnsdinansga/glsy o:imsdoiuwo
MBAU EV yovUs:nAdu aksgd UssmAgumEuiidnsagudiww (EV) 91nduon 25% 10u
100% uonond anmwglsu (EU) Aus:nAdunBudn EV ondutlunisdons1odos doo:
gowarmlkussnwaa EV Uo\)'\‘)uqmﬁumGWmuﬁ\)ud 17.4% ©v 38.1% (BYD: 17.4%, Geely:
20%, SAIC: 38.1%) uonwlioonnMsBunIAUME 10% ogudo JUSKISUOL KCE bovsdo
fuwoMBLI EV 91ndudansgd ua:glsulunsuon iiovoinonodonaligoauigaudiugo
aksga ua: EU (Aaludadou 20% ua: 58% uovuoau1gsou)WuTU 500:a1u1sasa1se
goaugAUAMTUFLIU (Aatlludadouwew 10% voveoauesow) Reroanavldiluegvd

Uoduns:du #3: sm'lﬁuﬁ'\) laggard lﬁalﬁsuﬁuﬁuéuq Tunguidaonu Valuation vov KCE
smosﬂus dqudhifeliguau PE oasdoukdd 5 Uuovusuni 32.4 lm TOEJUOOUUHU KCE Insa
A PE U 2567 Wev 21.7 1m FolnalAgvaus: AU -1 SD yov PE oAy 5 u Tuveusi DELTA uas
HANA insagondn PE 1038 5 Yudo uonontis1MRAU KCE v laggard luolnEJUﬂuogwao PCB
dnsusaguds:=aulanagiv Chin-Poon Industrial, CMK Corp, Meiko Electronics, TTM

Technologies

Uody lauonznmy Ao ﬂ?SlUSEJUllUS\ﬂUﬂ'\a\)ZSO omamnssumuaumnoouuonmmo OUﬂU
30 agau (novuavllas OWOﬂZﬂSZﬂU) naouu lla:AURUNOUYOYSasIaniuasu Us:iGudiu ESG
Adh d1Agy 1AuA MsSaMSUSLIU La:Bwwaneloos

Forecasts and valuation

Year to 31 Dec 2022 2023 2024F 2025F 2026F
Revenue 18,456 16,344 16,991 17,686 18,373
EBITDA 3,586 2,917 3,628 3,835 4,391
Core profit 2,281 1,569 2,27 2,429 2,536
Reported profit 2,317 1,720 2,271 2,429 2,536
Core EPS (Bt) 1.9 1.3 1.9 21 2.1
DPS (Bt) 0.60 0.60 0.77 0.82 0.86
P/E, core (x) 21.6 31.4 21.7 20.3 19.5
EPS growth, core (%) (6.0) (31.2) 44.7 7.0 4.4
P/BV, core (x) 3.7 3.6 3.3 3.0 2.7
ROE (%) 17.2 12.6 15.7 14.6 14.6
Dividend yield (%) 1.4 1.4 1.8 2.0 2.1
EBITDA growth (%) (3.2) (18.6) 24.4 5.7 14.5

Source: InnovestX Research
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Tactical: OUTPERFORM

(3-month)

Last close (Jul 3) (Bt) 41.75
Target price (Bt) 55.00
Mkt cap (Btbn) 49.35
Mkt cap (US$mn) 1,346
Beta M
Mkt cap (%) SET 0.31
Sector % SET 7.42
Shares issued (mn) 1,182
Par value (Bt) 0.50
12-m high / low (Bt) 57.5/35.8
Avg. daily 6m (US$mn) 9.64
Foreign limit / actual (%) 49 /23
Free float (%) 60.8
Dividend policy (%) n.a.

Share performance

(%) ™ 3M 12M
Absolute 3.7 5.7 8.4
Relative to SET 7.1 12.2  26.9

Source: SET, InnovestX Research

2023 Sustainability / ESG Score

SET ESG Ratings No

ESG Bloomberg Rank in the sector

ESG Score Rank 1/8
Environmental Score Rank 1/8
Social Score Rank 1/8
Governance Score Rank 1/8

A%WwAGRUIAY2AU ESG

ulsung ESG uov KCE aolUuuTauwﬁﬁﬁaoiu
ngugaaknssy NoTUs:1EUdU ESG RdAey
1GUA MSTANISUSLLIU LlazBWWaLoos Bo
mv KCE fldAsuivdogudo

Source: Bloomberg Finance L.P.
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USUn 1AB3 Blanlnsting 9110 (UKIBU) La:USENgoaUs:noussADluUMSNALASIKUNSUWUWUWODDS KSo PCB
Aludouus:nouWuguuovgunsaididnnsatndnnus:inn lagnduankan 1dun guandudourdogunsal
318nnsalnddksugnusud lsoviuls:noutndoviiodoaisinsauunau 1ndovnouWolaos KonguanAIRM
qUnsaIRBluUMAQaaIkASSU 1ASovomoumsuwnd ta:nguanAauAigulna lasdlsovunaneglunsoinwe
(UAWQOaKNSSUAIONS:UD) FoUMAVAISWNEN 25.2 dumsowadol uazegsen (TAugaaknssulsou:) 3ol
favmswaa 18 Aumsiowadet lasmswaarourvkualumswaaiodooonlugokaraus:inarolan Aolu
glsU ansgowsm ua:lulolde

wusliiugsio

1s1Aadrrtsunac:iaula 45% ut 2567 lagldauuagusiguavAnanncurinineodoviugnugudlagsouiud
ua:danAlku 2 sreRbAnemwiunaaneur PCB kangduua: HDI PCB Tu 3Q67 uonoind KCE doduduuiasms
aadunu 1dun: 1) aadouwaudunugouvsliadognisUsugas 2) wauaistabov 3) aaduouwinviuav 10%
ua: 4) aoAtwihao 6-7% yovnvngu KCE masidasirisdudulagsoudwsul 2567 Rozog 25-27%

KCE 910unuuenafidvniswan PCB AdAugaaknssulsou: dogbuavnu 5 Wuau. d1ksus:a:ioanfoadiv 2-3
Uihowkth laguwunsnoagivAswianaigao:isuoinmsaadoianuludoud.s. 2567 WolaSgugIUSINGKSU
msAeagvormshoantuuld Mavmswanluwalisno:agh 1 duas.w./dou lagfaomswansou 3 Wao:og
A 3 &uns.W./1dou Msugnaraomswano:iusgiuusanssulia:notumakthnmoinalulagmswaalusunna

Bearish views

1. goauigsagudnolanusudadduaghoudounsomnuusliuioims 1. UavARSauLeldSUNaNS:NUDINADASSUNIVIASUZADNB:a0(D

ansashaonelu 2H67

ua:sasioenifeneglus:augotduoaiuu

2. dunuNoLLALIBLUSUGI0aaLINS:AUaGoNNOLLALAZOIU 2. $S1MNOLLAPNAULIMQOELE0ENASHOINADNSSUNMDIASUAOAG

du

3. aana EV goavidulalus:gznavdvs:ozenomnmsth EV nldlukans 3. wuollius:a:dugonvsusionavasiusiAl EV La:amosasd

Us:tnA

aontfogy

Uoduns:duiidiiey

wuoliuwaus:noums  AQMIsgnaUSUADGTU QoQ  USudaddu QoQ  mamisansusudoddu QoQ FvilunauioinAdodomoan

2Q67 Tagldsumsatiuayumnavde ua: YoY Aaaavo1n 1Q67 ua:msWudouovguavAlagsou lagiawn:
AvdvLlamnasmsaadunu waaseu7 HDI ADUIS3UEY ua:msdiduuiasmsaadunu

uuoliuwausznoumst  marlsun@usudodiu 11.4%  USudoddu Yoy 1s1Madrlsun@o:usudodiu 45% Tl 2567 lagldsums

2567 lagldSumsaduayumnnis auuayuonMswWudovovguavd PCB Tagsou Tagtawi:
w@ulavovssaoauisniwu Al WaAQsEU7 HDI ADUIS3UEY ta:MsUSUENEMSNAQIWO LWL
§sA0 RFID ua:gsho SiC waaseuri HDI ADWL1SBUgD uasmsdidunasmsaadunu

msonsiKAudaulko

Uody uans:nudomls wans:nudosianthking
s19ldonMSUIEIWUTU 1% (anacoaans) 1.5% 0.8 UIn/Ru
BuIndauriav 1 uinWeolfguiuadaasansy 5.1% 2.7 UIn/RuU
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YUUOVUDVISIAYIAU ESG

KCE dodndugurlundueaanknssuiiimsuaavliiZudvasiugviiulunisquadvusadou dvau soudvwaus:lustivovdidouldidonnche
Tasldwsoutduauidn UNITED NATIONS GLOBAL COMPACT (UNGC) Bvriodvlagovdnsakus:s1s1a (UN: UNITED NATIONS) doudd
2550 rhkthiatuayulissiomukuagnsmaasua:msdntuviuaukannsinsounau 4 diu Us:noudos ANSUYLEEU L1ASTIULSLVIU ms
UnUevavuondow ua: msqamumsnosonassUuu 1swovduleuie ESG uov KCE ooaa?us-nunuq yovgaIKkASSY NdliUs:1Gudiu ESG A
drAnyldun MsSamsusvLIU Lazswwangloos Fomv KCE mildAoudvdoguas

A:uuumstwWawgdoyadu ESG
Bloomberg ESG Score 53.09 (2023)

Rank in Sector 1/8

SETESG
No

CG Rating DJSI
KCE 5 No

SET ESG Ratings
No

. KCEﬁnowuLJ'\)LT'uaeh\)mfﬂumsm\)nasns’z?ms‘umsﬁoi‘?oﬁ'
umuuYUnnfumwuoowacmfunua USN1S AlKuQNSIUOUNIS
USKISADWIdEDOEDASOUAQU IUFDIDNAOU DAL L1A:ESSIIA
u1a (ESG) WiolkmsuskissamsaoandovAus:auacuiden Tag
AdvivauMw USuieu waaneurita:usnis aaoasunisujud
AIUANKUIYUSLVIU ANKUIBEVUDOEOU LLa:S:uuAISIANIS
Aeunw3uq Wounlov uazaanoiudgviorvdonans:nude
AUMW

- awildsieomulusiemuds:ohd 2563 Swwanglooslasu msaou

naunssouavuulu ”uoonanmsnouqumsluusnuuouousj\)”
Us:uneu 83.65% eu IlGousuonAu U 2564

« 1s10A0WRUSITOYLEDI00doUNIY KCE Tnisuskisoanisid
Aoud1od iovonmMsAvIeauAIUgoN3UgTsU aksgd dovrnau
ANS:lU8UARIGUYoaUIN o1ANISWaIUINEasuARdulasAu
avuoadou FoaoandovAun:iluu ESG AuavI0doURgININ
A0aslugaanknssy

«  KCE Un1s9ani KCE’s Supplier Sustainable Code of Conduct
(SCOC) dnsSudwwaniglooas lonmsd\)ﬂehomﬁamnsauﬂau
Us:lGuchog 13U 9585SSUNYSSAD ANSUYUEBU 91800UJY LLa:
AcwWUasanglla:avInadou 3nnvdvdoaisAuswwaigooswiu
website https://www.kce.co.th/Eng/index. aspx#SupplyChain
Wwidovdivq ¥u Conflict Minerals Policy, Supplier Code of
Conduct, Anti-Corruption Policy, Sustainable Procurement
Policy Judu

- 1swovdilodudiusssunuiagoduus:i§uioroo:insusulso
01nMSA ESG score d1UsssAUIa RFouinvdindgaaknssy
2nUs:I§uovunuinkiiRuevAUASSUAISUSEN MsUalNg
WanoULINUUOVKIUSKIS LlatAguzNSSUMSUSUN soudivuloungrio
KudouliogRevdoousulso

Disclaimer

Source: Thai Institute of Directors (IOD), SET

+ KCE ddousouwauigusukdodvay lagaduayuwinviunguda
oan soutduneuszrioiululasomsdivgrividulasvmsdotdovuas
Tnsvniss:o:du diksulasvniss:g:au [dua nMsuoudvuovlaziou
aduayu sounvdanonssudunuimstikungdosloma sa TsviSau
wazamuis1snis Wudu Wl 2564 KCE TdsoudanonssuAuan
disoouAsulaaaovAsy d&rinviulinugaaikassualans:Uv ua:
susulagsau lagmsatuayuihdu uazadninosseusLALAUNIVNAU
UhudasanggovinAnaavasiud soudvsausvAnisdovAulnda-19
lagdouaukthmaauJgTRAULUBUCGLY

«  1510A2WIEUS UstlGuRiAsodovAulsoviu d:lduloseRtdudAey
AuN1® KCE 1ov01ndov3LsvoiufRoudnbuIn veuzALSvLOILUID
ngduosdnnu:lawi:N1ogy dvlus ikikinUodududvauRgondn
Uodediu ESG druduq eg1wisAauludszidudiuusoviudu n1o
KCE rildreudiodegudo lagl ESG score dudvaugondiadslu

90aIKNSSU
ESG Disclosure Score

2022 2023
ESG Disclosure Score 52.98 53.09
Environment 52.13 52.46
Hazardous Waste (‘OO0 metric tonnes) — —
Total Waste (‘000 metric tonnes) 19.9 16.8
Water Policy Yes Yes
Social 25.60 25.60
Total Recordable Incident Rate - Employees (per 100 employees) — —
Number of Employees - CSR (persons) 1,049 5,027
Number of Contractors (persons) 1,688 2,857
Total Hours Spent by Firm - Employee Training (hours) 67,795103,289
Governance 8110 81.10
Board Size (persons) 9 9
Board Meeting Attendance Pct (%) 99.1 944
Nomination Committee Meeting Attendance Percentage (%) 100 100

Source: Bloomberg Finance L.P.

msoonwouamua\)uooaou aoAu Lax msmnuouanomsno (Environmental Social Governance kS0 ESG) LUumsmuouaua Wawelagussn Bloomberg Zi\)U
msmuauamua\)uooaou AudavAy La:dhusssuAua onLsu uauams?uwa\)muna nauounu ﬂomtaa\ﬂumswowwwa\)muue\)ssno F]OWULHEJ\)O‘]UHWSH“T]U
nowoo.momnquomq SOUBLAQEOUUDVAEUZNSSUAISUSKIS CIDllOU 2010 ua-uuoqnumstUotwauogauoolmahusun
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Financial statement
Profit and Loss Statement
FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total revenue (Btmn) 12,097 11,527 14,938 18,456 16,344 16,991 17,686 18,373
Cost of goods sold (Btmn) (9,644) (9,015) (10,965) (14,254) (12,941) (12,906) (13,356) (13,856)
Gross profit (Btmn) 2,454 2,512 3,973 4,202 3,403 4,086 4,330 4,517
SG&A (Btmn) (1,613) (1,449) (1,656) (1,988) (1,774) (1,869) (1,945) (2,021)
Other income (Btmn) 191 215 392 330 340 347 353 361
Interest expense (Btmn) (61) (57) (44) (72) (104) (106) (108) (110)
Pre-tax profit (Btmn) 97 1,220 2,665 2,472 1,865 2,457 2,630 2,747
Corporate tax (Btmn) (41) (87) (221) (144) (131) (172) (184) (192)
Equity a/c profits (Btmn) 19 10 17 19 14 14 14 14
Minority interests (Btmn) (15) (16) (35) (29) (28) (29) (31) (32)
Core profit (Btmn) 934 1127 2,426 2,281 1,569 2,27 2,429 2,536
Extra-ordinary items (Btmn) - - - 36 31 - - -
Net Profit (Btmn) 934 1127 2,426 2,317 1,720 2,27 2,429 2,536
EBITDA (Btmn) 1,949 2,276 3,705 3,586 2,917 3,628 3,835 4,391
Core EPS (Btmn) 0.79 0.95 2.05 1.93 1.33 1.92 2.06 2.15
Net EPS (Bt) 0.79 0.95 2.05 1.96 1.45 1.92 2.06 2.15
DPS (Bt) 0.96 0.81 1.02 2.03 1.22 1.44 1.54 1.61
Balance Sheet (Btmn)

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total current assets (Btmn) 6,640 8,185 1,794 11,079 10,079 1,271 9,811 10,079
Total fixed assets (Btmn) 9,861 9,192 10,157 9,914 9,14 10,144 13,855 16,308
Total assets (Btmn) 16,501 17,377 21,951 20,993 19,193 21,414 23,666 26,387
Total loans (Btmn) 1,067 1,283 2,538 2,173 1,280 1,306 1,332 1,359
Total current liabilities (Btmn) 3,651 4,216 6,948 6,244 4,562 6,129 7,672 9,640
Total long-term liabilities (Btmn) 364 423 444 401 380 455 547 656
Total liabilities (Btmn) 4,739 5,315 8,509 7,548 5,444 7,097 8,742 10,829
Paid-up capital (Btmn) 590 590 590 590 590 590 590 590
Total equity (Btmn) 11,762 12,062 13,442 13,445 13,749 14,317 14,924 15,558
BVPS (Bt) 10.0 10.2 1.4 1.4 11.6 121 12.6 13.2
Cash Flow Statement (Btmn)

Core Profit (Btmn) 950 1143 2,461 2,347 1,747 2,27 2,429 2,536
Depreciation and amortization (Btmn) 978 1,056 1,040 114 1,052 1,170 1,205 1,645
Operating cash flow (Btmn) 2,349 2,261 1,878 2,248 4,326 3,089 3,776 4,322
Investing cash flow (Btmn) (586) (301) (2,355) (761) M3) (1,007) (3,699) (2,454)
Financing cash flow (Btmn) (2,189) (575) 100 (9,903) (17,062) (15,162) (14,073) (12,866)
Net cash flow (Btmn) (425) 1,385 (377) (822) 622 317 (1,805) (93)
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 20.3 21.8 26.6 22.8 20.8 24.0 245 24.6
Operating margin (%) 8.0 10.6 17.8 13.4 1.4 14.5 14.9 14.9
EBITDA margin (%) 16.1 19.7 24.8 19.4 17.8 21.4 21.7 23.9
EBIT margin (%) 8.5 11 18.1 13.8 12.0 15.1 15.5 15.5
Net profit margin (%) 7.7 9.8 16.2 12.6 10.5 13.4 13.7 13.8
ROE (%) 7.9 9.3 18.0 17.2 12.6 16.2 16.3 16.6
ROA (%) 5.7 6.5 na 10.8 8.6 1n.2 10.2 1041
Net D/E (x) 0.1 0.0 0.1 0.2 0.0 0.1 0.3 0.4
Interest coverage (x) 16.9 22.2 62.0 35.3 19.0 24.2 25.4 25.9
Debt service coverage (x) 0.5 0.6 0.7 0.6 0.7 0.6 0.5 0.4
Core PER (x) 51.2 42.5 19.7 21.0 30.5 211 19.7 18.9
PBV (x) 4.1 4.0 3.6 3.6 3.5 3.3 3.2 3.1
Payout Ratio (%) 121.6 84.5 49.7 105.2 91.8 75.0 75.0 75.0
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
FX (Bt/US$1) 311 31.3 32.0 35.4 35.0 35.0 35.0 35.0
Total Sale ($US mn) 360.9 319.6 402.9 434.6 433.5 443.3 461.4 479.3
- Double layers ($US mn) 50.2 4041 50.4 39.3 31.9 30.6 29.4 28.2
- 04 layers ($US mn) 169.7 142.9 182.0 1741 1571 150.9 144.9 139.2
- 06 layers ($US mn) 100.6 83.9 103.2 108.7 16.4 124.7 133.6 143.1
- Special PCBs (HDI) ($US mn) 40.4 52.7 67.3 112.5 128.1 137.1 153.5 168.9
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Total revenue (Btmn) 4,667 4,634 4,622 4,025 3,898 4,326 4,094 3,780
Cost of goods sold (Btmn) (3,603) (3,509) (3,645) (3,236) (3,152) (3,375) (3177) (2,906)
Gross profit (Btmn) 1,064 1,125 978 789 746 951 917 874
SG&A (Btmn) (490) (523) (467) (480) (415) (458) (421) (422)
Other income (Btmn) 73 95 47 87 101 91 60 146
Interest expense (Btmn) 17) (19) (24) (24) (29) 27) (24) (15)
Pre-tax profit (Btmn) 631 678 534 372 403 557 533 583
Corporate tax (Btmn) (54) (22) (32) (25) (29) (33) (44) (64)
Equity a/c profits (Btmn) 4 5} 4 5 3 4 3 3
Minority interests (Btmn) 9) (5) (6) (6) 1) (8) (13) 7
Core profit (Btmn) 572 655 500 314 320 aamn 464 41
Extra-ordinary items (Btmn) 0 0 0 (31) (56) (49) (14) (95)
Net Profit (Btmn) 572 655 500 345 376 520 478 515
EBITDA (Btmn) o 967 813 651 683 838 815 844
Core EPS (Btmn) 0.48 0.55 0.42 0.27 0.27 0.40 0.39 0.36
Net EPS (Bt) 0.48 0.55 0.42 0.29 0.32 0.44 0.40 0.44
FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23‘ 4Q23 1Q24
Total current assets (Btmn) 11,983 1,607 1,079 1,295 10,511 10,519 10,079 10,327
Total fixed assets (Btmn) 10,187 10,034 9,914 9,703 9,528 9,322 9,14 8,976
Total assets (Btmn) 22170 21,641 20,993 20,998 20,039 19,841 19,193 19,303
Total loans (Btmn) 3,272 3,175 2,915 2,532 2,517 2,520 1,712 934
Total current liabilities (Btmn) 7,202 7,199 6,244 6,052 5,519 5,613 4,562 4,208
Total long-term liabilities (Btmn) 1,091 1,077 904 904 676 563 503 434
Total liabilities (Btmn) 8,728 8,714 7,548 7,201 6,571 6,559 5,444 5,01
Paid-up capital (Btmn) 591 591 591 591 591 591 591 592
Total equity (Btmn) 13,442 12,927 13,445 13,797 13,467 13,282 13,749 14,292
BVPS (Bt) 11.37 10.94 11.38 11.67 11.39 1.24 11.63 12.09

Cash Flow Statement (Btmn)

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3023‘ 4Q23 1Q24
Core Profit (Btmn) 1,180 1,841 2,347 352 733 1,261 1,747 522
Depreciation and amortization (Btmn) 527 803 1,082 272 550 827 1,052 268
Operating cash flow (Btmn) 1,967 3,008 3,890 645 1,341 2,227 3,176 845
Investing cash flow (Btmn) (340) (446) (548) (126) (205) (334) 740 (60)
Financing cash flow (Btmn) (600) (1,973) (2,309) (531) (1,437) (2,337) 622 (1,725)
Net cash flow (Btmn) (237) (888) (821) 628 216 357 622 288

Key Financial Ratios

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3023‘ 4Q23 1Q24
Gross margin (%) 22.8 24.3 211 19.6 191 22.0 22.4 231
Operating margin (%) 12.3 13.0 11.0 7.7 8.5 1.4 121 12.0
EBITDA margin (%) 19.5 20.9 17.6 16.2 17.5 19.4 19.9 22.3
EBIT margin (%) 13.9 15.0 121 9.8 11 13.5 13.6 15.8
Net profit margin (%) 12.3 141 10.8 8.6 9.6 12.0 1.7 13.6
ROE (%) 4.3 5.1 3.7 2.5 2.8 3.9 3.5 3.6
ROA (%) 2.6 3.0 2.4 1.6 1.9 2.6 2.5 2.7
Net D/E (x) 0.2 0.2 0.2 0.1 0.1 0.1 0.2 (0.0)
Interest coverage (x) 311 21.2 30.7 131 11.4 18.0 20.7 31.0
Debt service coverage (x) 0.3 0.3 1.2 0.3 0.3 0.3 0.5 0.9
Key statistics

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3023‘ 4Q23 1Q24
FX (Bt/US$) 33.1 34.4 36.4 36.6 34.3 35.3 35.5 35.5
Total Sale ($US mn) 1131 112.9 110.5 98.1 102.9 93.3 102.3 94.3
- Double layers ($US mn) n.7 10.5 8.6 8.5 8.9 10.2 10.2 9.8
- 04 layers ($US mn) 48.2 46.5 42.5 36.9 36.8 32.8 38.1 33.8
- 06 layers ($US mn) 27.0 28.0 30.2 23.6 2545 23.3 27.7 22.6
- Special PCBs (HDI) ($US mn) 26.2 27.9 29.3 29.1 31.7 26.9 26.3 28.1
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P &L (Btmn) 2Q23 3Q23 4Q23 1024 2Q24F % Chg % Chg
YoY QoQ
Total revenue 3,898 4,326 4,094 3,780 3,969 1.8 5.0
Cost of goods sold -3152 -3375 -3177 -2906 -2977 -5.6 2.4
Gross profit 746 951 917 874 992 3341 13.5
SG&A -415 -458 -421 -422 -440 6.0 4.3
Other income/expense 101 91 60 146 80 -20.9 -45.0
Interest expense -29 -27 -24 -15 -15 -48.2 2.9
Pre-tax profit 403 557 533 583 617 53.3 5.8
Corporate tax -29 -33 -44 -64 -46 59.9 -27.9
Equity a/c profits 3 4 8 3 8 -0.4 -11.3
Core profit 320 4mnm 464 421 574 79.2 36.4
Extra-ordinary items 56 49 14 95 -100.0 -100.0
Net Profit 376 520 478 515 574 52.6 13
EBITDA 683 838 815 844 997 46.0 18.1
Core EPS (Bt) 0.27 0.40 0.39 0.36 0.49 79.2 36.4
Financial Ratio (%)
Gross margin 19.1 22.0 22.4 23.1 25.0
SG&A/Revenue 10.7 10.6 10.3 1.2 1.1
EBITDA margin 17.5 19.4 19.9 22.3 25.1
Net profit margin 9.6 12.0 1.7 13.6 14.5
Source: InnovestX Research
Appendix
Figure 1: Revenue breakdown by geography (1Q24) Figure 2: Quarterly revenue and net profit
Btrmn Revenus et profit | e—Cross margin (%) %
5,000 454650 634 .0 35.00
4,500 4 g'?agd'];%%“ 411:224 025 329,004 39690 30.00
China a000 | = 23 a0 5786-969] 30
o 10% ason T 25.00
4% Ho0d 20,00
2,500
2,000 15.00
us 1.500 10.00
20% 1000 [gng B18 804 603 59O §72 B55 gng Bas 875 520 478 5 874 o
500 e
o LN e Ty e n
& § & &8 & 8 § § 2 8 8 9 3 2
S R8ES§CEQ89LREY LN
Source: KCE and InnovestX Research Source: KCE and InnovestX Research
Figure 3: KCE still laggard compared with Auto Figure 4: KCE - PE band
PCB peers
1%) PE (x) PE Band — KCE
80 | —kKeE ——Chir-Poon Indust-ial {2355 60 -
60 Meiko Electronizs (887) T Technologes .
50 +2SD =511x
e MK Gorp (5958}
a0 4 +1SD =41.8x
30 Ava.= 32.5x
20 | 4SD = 231x
-2SD =13.8x
10
o] — T T T T — T T
LR2222E355FYR28IT
55:556248555585355%

Source: Bloomberg and InnovestX Research Source: KCE and InnovestX Research

Figure 5: Valuation summary (price as of Jul 3, 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| 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25
DELTA Neutral 82.75 83.0 0.9 58.254.2 47.2 22 7 15 15.312.810.7 29 26 25 0.5 0.6 0.6 458 44.4 39.4
HANA Outperform 46.25 56.0 24.4 18.720.9 19.2 ey (1) 9 13 14 14 8 7 7 22 33 37 133 120 N5
KCE Outperform  41.75 55.0 33.6 31.4 21.7 20.3 (31) 45 7 363330 12 16 15 14 1.8 2.0 17.0 13.8 137
Average 36.132.3 28.9 (9) 14 10 675850 16 16 16 14 19 21 254 234 21.6

Source: InnovestX Research
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9170 (“usSun”) Dlddugukdosusoviivnougndow KSoauysaivovdoyaavnaoldotvla quﬁolﬁuﬁdsmgadlusmmuﬁlﬂuLWU\)mSLhtauoluuuuowuowuwn
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wietsg S0 (Ukwsu) (“sunmsa”) 10UUSBngoaRteadt 1nd 1
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wWiedsd $1A1a (Uksu) (“sunmisa”) Folduusvngesnoadl long Wugdiokusialkey OURUSALIMOMSIBUAKSUSSASSUTA 9 Yov NSadiionmsavnuluansnsis
0d0KSUNSWE Uoa o3 Tatna ASWIEU 110 UNS9E UN3IASIK $1A1 JoA0IL MsAamsal msus:LiU uaz/kéo Joyaduns:ylulenansatud (“Joya”) TSaaus:ava
weldibudeyansllimiu ua:lerwdaouldsnumstkAuusihunyanalaq kéaldunisiausde kéolauaue kiadnuvoulkiauedordolausnarannswe log
INVX uaz/k8onssums winviu ta:andnvovev INVX deuljdovsuradenouiderislon AYASUIFIKIZNLASY ADUIFIKIZNYSOU ADUIFSKIEDINAISHATEYE
KSonMUIFBKIBSUUIToL Sullunauminmsléksomsidediodonsisdoya Avd soudvudliisinalWevmsanydenarils Unavnuwolddoyalutonansadud
Us:neudiayatia:noiuikudug soudvdmisausyrcuvevaulumsdaauloavnu doyalutenansadutsarduoinukavdoyan INVX ikusinidode lag INVX lisusoo
foA0UgNADY auysad Lax/k3o ASUAOUYDLTDIaaPNEND

INVX a\)ouénﬁumswqawljoue\muucilWﬁ\)QlﬁsoTumsunTulwumuuouauJunsonswofcaiuma\)uonnawo wnansaduisadvliuniawi:yanaffkuamiu ua:
FIUDTKDAsMEh dGoudav weuws v $1Kue Wuws dode kdouaovmus:TostluBowiaissgiidnluanueu:laq Buudo:ldsunmuduseuluanadnuaisnuson
INVX fiou

msBouneWoloosatia:ooUsdu (Futures and Options) Unowule‘ia\)a\)ﬁmodaﬁlﬁowamonuoa’mﬂdaeﬁﬁty JollikuzaunuupnannAu vl Aoumsdadulodoury
Wolvesalla:ooUsu MuA2SWOISENELIU:MOMSIBU Sagus:avAlumsaonu Uszaumsailumsavnuyevniu aasasuncLEEvRMUAILISaBaUSUlGagY
sounau lua\)mnun:nu1UuTUTonmu€noacylaamua\mumnnmmuaonutsuusn rhunoswoseundvANUIEVRYKUARDDIRATUMINASToUNeWoeSalla:ooUidu
ta:munosdaauloavnudosautes Lax/kée Tunseinbdoavds munosyariu:thoINAUSALIMYMSadNU

tonansavudsadolénulawi:ynnanfikua (intended recipient) fdu uakmudlERlathdeyalulenansadudiurhdh dode wsuws v $1klie Aaaen theonuaay
KSouhlluaovKUs:losuluiBowedssg Woadoedsmsla q laglildsSuouaaluarganuaisnuson INVX lumsaovkin

© avouauans 2565 usBnkannswe duluoar nd $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, llI, 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, SIWD,
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, UPQOIC, 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, KJL, 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.

'OISHI 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

Indi

Anti-corruption Progress
Certified (ldSumisSusov)
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, VGlI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA,
ZEN, ZIGA

Declared (UssmAtausuai)

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, KCC, 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, 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, SJIWD, 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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