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magoaudasasudl 2567 anav 10% gnaasvlasaarasasudluds:inaisuis 1UEoL
1H67 Us:inAlngwaasngudld 761,200 Au aaav 17% YoY Uo9aasv Ao aarasagudiu
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Rating Price TP ETR P/E(x) P/BV (x)

(Bt) (Bt) (%) 24F25F24F 25F

AH Neutral 16.2 20.030.7 5.0 4.3 0.5 0.5
SAT Underperform 11.4 13.0 24.2 6.9 6.3 0.6 0.6
STANLY Underperform 204.0192.0(1.0)10.6 9.7 0.7 0.7

Average 7.56.80.6 0.6

Source: InnovestX Research

Price performance

Absol Relative to SET

(%) ™M 3M  12M ™M 3M_ 12M
AH (19.8) (24.3) (50.5) (19.7) (21.2) (41.6)
SAT (11.6) (30.5) (39.4) (11.5) (27.7) (28.4)
STANLY (6.4 (5. 3.6 (6.3) (1.3) 223

Source: SET, InnovestX Research
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magoauaasasudl 2567 anav 10% gagasvlasaarasasudluds:inafisus WEoo 1H67 Us:inA
Tnewaasasudld 761,200 Au aaav 17% YoY Uoduaaso Ao aarasasudluds:inAfsuis lagEudng
AANTOUIALIAYLAIGOUW. 8. 2565 Lla:aqavlisy 24% YoY U TH67 Kane [AQINSAWONISWIETBE (Ka
a9 39% YoY) WovongeangsanautiinouduwusosolnaBaiunonssumMossAoRldsSuNans:NUA
Ao:iAsugAdveavUs:inATngRdaule sas1nsldridvniswansasud (Capacity Utilization: CAPU)
USudoaaavoin 75.0% Tl 2565 & 56.4% luidouw.n. 2567 Avl IWosulionuamwiloadouRfmmeoin
Usuneumswaafaaaw Honda Foiluktiviugnaasasudeglusioaiaayluds:inalng Us:meboluunudsn
2:ganIsUs:NoUsaflsLIUDESEN(FADMSNEQ 150,000 Au/U) Melul 2568 La:0:g0AVMSKAGTAR
1GoRTsLMIUUSIBUYS (FdvMSWAN 120,000 AU/U) WoUs:anEMwsWNAaRGIU

s uFodnaarasagudluls:inAgolubanyaeuludoaevbdsaAnylus:u:au 1S1USUUSNUNMSEOaWEQ
sngudlut 2567 anavoin 1.91 AUAU g 1.66 d1UAU KS0aaav 10% YoY FodinduthRamaaaknssy
wkoUs:InATNaUSUTKUR 1.70 &uAuagidndos s1AmMad1goanaasagudo:wudolddouagh 1.74 AuAu
Tl 2568 (1@ula 5% YoY) ua: 1.82 &uAulul 2569 (1Gula 4% YoY) AvdiunaivamwioadouAmne
rlkisimadngeanaasasudlulngo:liansausuduluims:duroutia COVID-19 1&lus:e: 3 Uokth

melduasms EV 3.0 gwaasagudndaauloindnsa BEV Weshkhes:kdwU 2565-2566 9:G00Waasa
BEV luUs:inAlngwwoungluus:inAlazdvoonmelu 2 U (RSasidou 1 Au dosa BEV Uidn 1 Au &Eums
waalul 2567 kdoRdasidou 1.5 Au dosa BEV Ut 1 Au d1isunswaalul 2568) Usueunistitdnua:
oan:10uusa BEV Tul 2565-2566 ojfis10 86,000 Au kéoAallu 5% vovgoanaasasudhisimanisal
dwaasa BEV (kanq Ao BYD ua: NETA) daduloritniswaalul 2567 og1vilsAd 1s1lAad1dotay
AYKUOO:WAGTATUT 2567 oWO1SAUNDINMWSIUQAaKNSSURTIBad1uo8 111FauuagIUgoaNaNSn
BEV fi 40,000 Au KdoAaLdu 2% vovgoanaasasudnisimamsaildiut 2567

Figure 1: goanaasasudns:aadaluds:inaanaasvlavaarasasudluds:inandouuo

YoY change
(000 Au) 1H23 1H24 1H24 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24
goanansasud 921.5 761.2 17% -12% -19% -23% 1% -16% -20%
goaunigsagudluds:ina 406.1 308.0 -24% -16% -26% -30% -21% -23% -26%
saguALD 171.0 149.8 -12% -12% -14% -14% -10% -10% -15%
BEV 31.3 33.6 7% 208% 29% -28% 1% -31% -16%
saWoMsSWIElss 203.8 124.7 -39% -11% -42% -43% -33% -34% -38%
goadvoonsasud 528.8 519.0 -2% 0% 0% -3% -12% 3% 0%

Source: The Federation of Thai Industries, Thailand Automotive Institute and InnovestX Research

Figure 2: Sasymislgmavnisuanaaav

Figure 3: Isymadivoanaasasudo:aaav 10% lul 2567
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Source: The Federation of Thai Industries, Thailand Automotive Institute and InnovestX
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aarasasudluus:ina: gvliiideyyreuWudondaou JUUDLYUOYVISIBVAU 2 Updg: 1) UDdgauniv
IAsugho aviiuldoinkinsoBous:augorunaloiAsugAonWudoogvAeailureslU uadasidou
audonlinelAinas1uld (NPL) ua:auonnarodolduwiay (SML) RWuduluduidonduaiusud ua: 2)
msAnuUavIsIINTayagaauIgsaionswitlsglusou 12 [@ou WoqRAMvAUdGovMsTosasud
wudgobuuslius=andoav

1) AowdevmsuavusinAla:Acuaunsaio:do (konouliSotiouovda Wovongaauasasudiu
Us:mﬁeiou?mpjlﬁomnéuu‘iolzhi“?o (Hire Purchase: HP) o1naangunisivu) dwmsuaumwuiilos wsu
saoud DA2WAUWUSEE10TNABOAUMO:IASUAD 91NT098aUNDIASUZAD WU KiASOEouRoglu
s:dugorunavAsughonWudoagvAesludeslU ta:dasidou NPL ua: SML Awuduluauide
ndugnueud midisidoaaasasudlus:inAgo IuTdyayeuludoosobdsdhAeylus:a:&u

u 1Q67 hﬁn§01§ouuo\)Us INANgWWLTU 2.5% YoY aslla:s:au 90.8% do GDP s:duklin$odoun
a\)uoua\)ma\)naoa\) lwounTUUfgmhumsmsouu suimsuKvUs:INATNY (sUn.) uazaa1dunstduil
LUONVINASAISNIVANSIBU WoB08IKAOASOIZOURIUSITUID 1EU umsmsihauwoom\)suwououua_
10usssuy (Responsnble lending) nluuYHamuumsmuouahumuem\)mus UULINTU LasWULUD
m\)msuﬂTUUfyMHUlsasn (Persistent debt) 0€01sAid SCB EIC Us:IDUsWasnsikatgodonls
19a1n319:1RUNaTUIVAID (A1: 2Q24 Economic Outlook aUuldou 0.9. 2567) Tuum:ntﬂsugﬂofna
DuusltuWuddudo:ianueuzAostlureslu INVX mamsaisAsuginingo:Aogq Wudonguuiaula
2.5% (Ul 2567 lla:AmMad0:uenado 3% Ul 2568

01ndeyavev sun. lunguaudesusud sasidou NPL IWuduuiagh 2.14% Tu 1Q67 91n 2.09% Tu
1Q63 ua:das1dou SML IWuluwegh 14.49% U 1Q67 910 9.65% U 1Q63 FullovuroINWans:NU
yoY COVID-19 1ASUgADAWUAIE A IADED ta:Nans:nudUBUIWe Foikarda:Aoudontunw
audorhdonidounouav Nod WelknmsUdesaudoaoandovAunoiuasalunsiIs:Kiuovg

aauumsidudviuloueauidunsUdesauidosasuduingoiu dowaﬁﬂmomswmsouuoauluoaoa\)
anmunsaliutriiauldosasudkadoan 0.4% YoY U 2566 Lia: 3% YoY Tu 1Q67

Figure 4: klin$218oudo GDP lnuoglus:augv Figure 5: Sas1dou NPL ua: SML AWudu a:RoudivaAunIw

auwamaaunaua\) mikiimstuloviovdosaudosasudn
wuvoanndu
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Source: BOT and InnovestX Research

Joyaagaoinsigviunansaisoonosiiazuudliuauide (Senior Loan Officer Survey dodarilag
sun. Wod1s20AWAAIRUUSKISS:AUEDAQIADIUGIUFUIGOUDDAMUUMSIDU 52 LKD) LaavTALEU
douusliunisusudoanavuovsasiniseylaauidolanoiudovnisaudosasudiu 1Q67 uas
mMamseaiaovkih 3 Wdou astilAmtiosnst 0 kuedv Fuldoanavkiouasgiumsikaudotduvoa
onlaswnaneu FoanuisaazAsuliiiuldoinmskadoogviduadAnyuevaudoidoonglausie
Tredlu 2Q67 15U TTB (-1.6% QoQ, -2.8% YTD), KKP (-2.7% QoQ, -5.7% YTD) ua: TISCO (-4.6% QoQ,
-9.2% YTD) lag KKP (Goldadouauidadenaildu 45% voousun) ldusuidkuenisidulavev
audol 2567 a0avon +3% & -3%

NPL Aiwududoralésiuousadamuiuagioun donaduliisimsatiogovusudoanan uonond (s
gouovdisimsaleaovibuuslivanavgvdvdeyayreudvravionanavdos laslawinduiisiold
Gogdvuiunav MsANIUOVISINNASTSIAMSALioFovIaEs 12 ([Gou (eu IWWouw.A. 2567) LaavTA3
s salogoviiusltivdsudoanavdadoniululoan 19 [Gouudo
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Figure 6: s1gviunanIsd1soomo:ua: uuo[uuauluauamﬂn Figure 7: dslisamisasudiiodgoviaas 12 douiiuuslinusuas
mumumsmums'fnauwawuu:muuua FIO"IU(IO\)ﬂ'IS'UO aqav
snuunag’lus.num
Senior Loan Officer Survey: Auto loans (%)
100 T 140 - 25.0
Index > O indicates that amount of credit
increases or credit standards are eased. 120 L 20.0
50 100
80 - 15.0
60 ~ 10.0
40
- 5.0
o) + 20
Index < O indicates that amount of credit 0 L 0.0
decreases or credit standards are tightened. MOIIOLOLOOEED0DOOD 8 8 INENENEN g 8 § §
(100) 1 9898989828289 g0geg8egege:
4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 =
) mm SMLs to total loans (RHS) NPLs to total loans (RHS)
— Approval ratio — Demand for loan Used car price index: 12-mth avg (LHS)
Source: Senior Loan Officer Survey by BOT and InnovestX Research Source: BOT and InnovestX Research

2) misAnuwevisiondoyagoauigsalwonswitisglusau 12 1dou WoQRANOAIWAoPAST
sagud wusgoluuslius:aadoav lagdoyadoudd 2536 doloquu uao\ﬂﬁlﬁuo’wlluomumﬁuue\)
aanasaemswicdsgldoan 1.0-7.1 U luveusAuusltuunavidioan 2.4-3.6 U avlu uusltiuunao
ahgontnaduuuasuoan 1.5 U a:noudiuuslivunavdolizuan

Figure 8: iijowSsuiiisuaudoyaluoiia uusliivnavargavovsoangsaivomswidisglusou 12 1doufitiaiuluoal 1.5 U uod
srwwoltivvravdvliiduaa

Rolling 12-month commercial car sales
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Source: InnovestX Research

goauigsagudluds:inaAo:aaav 21% YoY lul 2567 (s1Us:ilugoaugsasudiuds:=inAlai 611,000 Au
KSoKadoav 21% YoY Ul 2567 veu:nmMadio:lRuAsWudoduniddiooingiucin 624,000 Aulul 2568
(1@ula 2% YoY) ua: 648,000 Aulul 2569 (1aula 4% YoY)

goadvoonsasudo:oglus:aunsvads YoY i 2567 Tukov 1H67 soadveonsnsudeth 519,000 Au
aaavidntios 2% YoY aarafisoullo Ao 10138 (-21% YoY) luveuzAaalafudvunsv Ao ooalasids
Uoduaud ua:us:zinAduq la@elle (+21% YoY) ua:a:3uaonnaiv (+1% YoY) WueuzAaaiadvoon
sagudrouivudvINSPATIaaIaSAgUGTUUSEINA LAISITANUAYIAIREIAUANUTLLLUSUNMDIASUADA
onodvwans:nudoncudovmsiosasudia:nsavosnsasud IS1AMamseigoadvoonsagudni 1.12 31U
AUTUU 2567 (Nspao), 1.14 d&uAulul 2568 (1Gula 2% YoY) ta: 1.17 duAulul 2569 (16ula 2% YoY)

9. 30 n.A. 2567
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Figure 9: Us:aumisaarasasudluds:ina Figure 10: Us:aunisgaadvoonsagud
(000 units) Domestic auto market (mn units) Auto export
1,600 14 T oo 82 s s o« o ¥ & 60%
1,400 124 8 == = =8 gg== = -
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mmm Domestic car sales (LHS) YoY growth (RHS) I Auto export (LHS) YoY growth (RHS)
Source: The Federation of Thai Industries, Thailand Automotive Institute and InnovestX Source: The Federation of Thai Industries, Thailand Automotive Institute and InnovestX
Research Research
Figure 11: msdvoonsasuduovingsriunamugaknasdarvmvoliu 1H67
(000 Au) sans:U: & PPV sagudtiv sou
YoY YoY YoY
1H23 1H24 change 1H23 1H24 change 1H23 1H24 change
I3y m.5 85.1 -24% 63.2 53.4 -16% 174.7 138.5 -21%
oodlasidy Uogaud tazus:ine
duq ule@uly 16.5 142.5 22% 14.0 15.5 M% 130.5 158.0 21%
Qa:0uoonNav 62.8 62.8 0% 311 32.2 4% 93.9 95.1 1%
glsu 22.7 23.4 3% 15.2 13.1 -14% 37.9 36.6 -3%
owsmiklio 17.0 18.8 1% 225 20.1 N% 39.4 38.9 1%
olwsmaaoua:ld 21.4 24.9 16% 10.6 n.7 10% 32.0 36.5 14%
LOWSM 18.7 1.1 -41% 1.5 0.7 -55% 20.2 1.8 -42%
sou 370.7 368.7 -1% 158.2 150.3 -5% 528.8 519.0 -2%

Source: The Federation of Thai Industries, Thailand Automotive Institute and InnovestX Research

Usuus:naumsailsaaav manilsuovaguaiugudkadaav 25% YoY tul 2567 1s1Usuus:uneums
flsunduovngugiugudanan 10% WU 2567 ua: 6% WU 2568 lagAisimadirlsunduovndugiugud
9:a0av 25% YoY Ul 2567 1a:0:Wudaldh 11% YoY Ul 2568 U Figure 13 1S1USUSIANEKUNERURHEQ
Sudougnusudaaav ua:usuAiuu:u tactical call szo: 3 1WoUEKSU STANLY avg UNDERPERFORM
(91 NEUTRAL) ldoomnswmﬁuﬂ upside AouthvdAaolisudusIAKUETKLUUDYIS

Figure 12: iIssmadi{sunGuovndusiusudaaav 25% YoY tull 2567

End December 31 2023 2024F 2025F YoY growth

Previous Revised Change Previous Revised Change 2023 2024F 2025F
AH
Sales (Bt mn) 30,034 29,263 28,817 -1.5% 30,484 30,069 -1.4% 7.4% -4.1% 4.3%
Core profit (Bt mn) 1,748 1,251 1,145 -8.5% 1,396 1,337 -4.3% 2.6% -34.5% 16.7%
SAT
Sales (Bt mn) 9,089 8,350 7,946 -4.8% 8,730 8,343 -4.4% 1.8% -12.6% 5.0%
Core profit (Bt mn) 971 803 705 -12.3% 851 767 -9.9% 3.5% -27.5% 8.9%
End March 31 FY2024 FY2025F FY2026F YoY growth

Previous Revised Change Previous Revised Change | FY2024 FY2025F FY2026F
STANLY
Sales (Bt mn) 14,380 13,932 13,492 -3.2% 14,520 14,059 -3.2% -0.5% -6.2% 4.2%
Core profit (Bt mn) 1,726 1,652 1,479 -10.4% 1,718 1,604 -6.6% -1.1% -14.3% 8.4%

| 2024F 2025F YoY growth

Previous ‘ Revised Previous Revised 2024F
Sector
Sales (Bt mn) 53,503 51,545 50,255 -2.5% 53,733 52,470 -2.4% 4.2% -6.1% 4.4%
Core profit (Bt mn) 4,446 3,706 3,329 -10.2% 3,965 3,708 -6.5% 1.3% -25.1% 1.4%

Source: InnovestX Research

Figure 13: mswagunwdavsimthkngua:muuztikavornusuds:neumsslsanav

Stock Rating TP Valuation method

AH Neutral 20UIN/RU (a0avon 23 LIN/KU) PE multiplier A 6.3x k&0 -1SD PE la3gdourdvdoudt 2556

SAT Underperform 13 UIn/Au (acavon 15 uIn/Au) PE multiplier fi 7.8x ko -1SD PE 103edioukdodoudd 2553

STANLY Underperform 192 UIn/RU (aaav1n 206 UIN/RU) PE multiplier fi 9.5x k3o -0.5SD PE tadgdoukdodoudt FY2553
(910 Neutral)

Source: InnovestX Research

9. 30 n.A. 2567 5
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Figure 14: naus:noumsuov STANLY ua:ws3onaus:noumsaiksu AH ua: SAT uvddvnaus:noumsidouualu 2Q67

Preview 2Q23 3Q23 4Q23 1Q24 2Q24F YoY QoQ Note
AH 157110371 AH D:s1evurisUndsoution 195
Sales 7,153 7,624 7131 7,452 6,393 (10.6) (14.2) au. anav 35% YoY ua: 35% QoQ wsianaa
Core profit (Bt mn) 299 432 421 301 195 | (34.8)  (35.2) | §plasmswansnsudluus:inAlneRu:aodoan
Net profit (Bt mn) 40 501 138 319 195 | (524) (39.0) | yiafgmnssugwamsdhidumuuen SACL i
Gross margin (%) 10.8 n.7 1.5 9.5 9.0 e =
Core profit margin (%) 4o 57 5o 70 20 :UQusl;sunsou kdoonmsuigBuavnuooniulu
SAT 1Is1mManmsadrilsundive SAT A 160 au.
Sales 2,154 2,333 2,084 2,045 1,820 | (15.5) (1.0) | aaav 26% YoY ua: 13% QoQ MngoaNgi
Core profit (Bt mn) 217 265 218 184 160 (26.4) (13.1) SoULOAVIWST: nnaosofoamswamsnaumlu
Net profit (Bt mn) 223 263 218 187 160 (28.5) (14.7) UstinAlneis:aodoavuassasiristudun
Gross margin (%) 18.0 19.0 18.7 16.3 15.8 Soulloay
Core profit margin (%) 101 11.3 10.5 9.0 8.8
Review 1QFY24 2QFY24 | 3QFY24 4QFY24 1QFY25 = YoY QoQ
STANLY flsunanegius:aunsuas YoY uov STANLY
Sales 3,306 3,745 3,607 3,722 2996 | (9.4)  (19.5) | DuwauimnsasimhisduduRudounsoiugn
Core profit (Bt mn) 303 485 452 486 304 0.1 (37.5) | Knawlaggoaueisoule (wansdbiuviu
Net profit (Bt mn) 315 495 443 503 308 | (23) (38.9) | swlaswnasdeuuenagaluseu 28 lasuna
Gross margin (%) 15.3 16.3 19.2 19.9 18.4 dudoud 2QFY61 lisousovAAaaaunsai
Core profit margin (%) 9.2 12.9 12.5 131 10.1 COVID-19) luyeuzArisAanan QoQ Wuwain
mﬂuo\)[a:%z?unaauuanmdnoomaoowao
saguds:audh

Source: InnovestX Research

Underweight ndugiusud msliiidgyaraWudoidaouo:ililonta re-rating iisida liikuidu
douddut 2567 Wuduu RUARAASUEOUEIUEUAUSUADAEDLSY: AH Lla: SAT USUdoanan 42% a: 37%
Mu&AU Ua: underperform SET Ranav 8% untdu STANLY As1AMEUUSUGIIWUTU 10% tws1:TdLsvkuu
o1nMmsUs:MAggdulunawiAvakSunanmsdTuL Ul FY2567 AU AH Bouneh PE U 2567 s:AU 5.0
i1 uazRu SAT ourgi PE U 2567 s:AU 6.9 i1 dindis:au -1SD vevAlaagluadanvd luveushRu
STANLY Bounei PE U FY2568 s:Au 10.6 1h doiuriadsiuada

(5190AvTALTKUN Underweight ngugnuaud wis1simAuRacavuiniia: valuation s:audha:nouivAoiy
maksvAdwevaaia udisigoliaasveustilbugahdonditiovoinlonmanyaAikungaugusudo:inis
USUIWUTU (re-rating) ShAawszgo Tl deyayreuiludovevoaanknssundatou Jodens:Auuovnausnu
gud AoMwIASUZADAATUTVO:Eo8KUUADIUGoPMSTosagudluls:inALa:WUAUMWEUGoUaLEe
saguddvo-rlkansahdvaudoldnndu isuevdito:ludeyayreuidalousigaaknssuenusuding

tawaus=noumsiuudliuwudd

Figure 15: Uoduiduvua:loduns:du

Uoduidav
Aoc lﬂSUOﬂOﬂOOUllO lUU HUHSD[SOUHOUTUS OUEID laz

dasidou NPL ua: SML AtWugu dowarhlFnoudovmsuow
QuslnAuazmavdoaumwuiios WU sasud Usudoaaan

navgusud

AIsuIalfrausdnoudniaastvdonaritlikovlgouniu
9AENKNSSUENUBUAKEQBON

s:duvovMsUSUdaWasevsUNISWaAsUKIUDINSA ICE UoL
@IWanBudougugudndogiau

1SV 1A0UIEYY ESG Aid1Aty Ao Us:iGudiudvusadou
(B)

aarasaionmswidisgs:aado Isuzu uJuanmswang lag
Aalu 33% vovgoauignssAoNaaBUdoUEIUgUC OEM

aanasagudluds:inAs:aado & UDO-HDNaﬂS-I’IUOOQSHOOOL[DU
9Iklhesasud (31% vovgoqaulg)

AH

SAT

aanasalWonswieisgs:aodo Wovd1ngoauIy ~69% YoV
SAT u19INaa1al anAKANUDLUSEN Ad Toyota (28% UdL
goaug) lla: Mitsubishi (26% vovgoqug)

ASB:aoNISWAOUOY Honda Wovo1n Honda WugnAisie
wan lagAalu 40-50% vovgoauy

STANLY golildilamnenouAuktinieosu EV

STANLY

Uoduns:du
fﬂWlFISUGﬂOI’IOUUZﬁ\)O UDFJHUUF\O']UOO\)HWSUOSGEJUOTUUS lnﬂ

uasWyAEUMWAEU BouavBosasudsoos rlkanuisadvauide
Gundu

MsINggovmauevindnsuiav uusliuuiavuevegoauiusalie
mMswiedsgnuoal 2.4-3.6 U iigunumsusudoanavarganifiadu
udowuoa 1.5

AH 1@uklisnaala EV daoundiquyvlagasvodiv SAT uas
STANLY Fvgoliisigldoinniswaadudou EV ogwilgd1Any
UoQuu AH TRkusniswaasudoudugUlak: Msdawaradn uas
Budourkdoaksu EV FoAaallu 4% uevsoaunal 2566 USUNTASU
ool0osliNAOTUdoUdIKSU BYD ia: CHANGAN udyariraudo
Goalugoviudu

Mwsoulho:qddulul 2568 o1NMSAITULIURGIURUSENSOUNU
UKDTKL: AAPICO Avee (GoRiU 60% lag AH a:iikao 40% dolag
U§L§n8'asuo\)l Proton Holdings Berhad) wa: JV Purem AAPICO
(US¥nsouNuNUs:NOUSSADNAALAOTKLNYSIUUADUANAS
Uaeslodeuazadouds:nountfgodiovdkSugnugudiwoms
wiclsgliazsaguddouunna, AH 6o 49%)

SAT waméuaousaunsmmoszionmdu ~19% voveoauiy lagd
Kubota lUUaﬂF]'lS']EJHaﬂ mswamuuaousnunsmmosmoomh
USUC]OOUU(’HUSEJYOlﬂU(’ISﬂSﬂlWUUU

Jus AsouRudvunsy lagdaniu: vugagns Uogavlomano:i
f'l'lSOWEJl\)UUUNalWU

galAuiw zﬁmUuwammnhanUO\) STANLY lquuaounmlUumonu
nolusa ICE ua: EV3vuvdavwans:nuildinaoinnisi
qaanknssurhavwasulug EV

Source: InnovestX Research
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Figure 16: Price performance Figure 17: AH PE band
(%) YTD price performance PE (x) AH - PE band
20 4
20.0 —+ i
10.0 18
10.0 16 -
14 -
0.0 o ] +2SD =13.2x
(10.0) 0 | +1SD =10.9x
g Avg. = 8.6x
(20.0) 6 - -1SD = 6.3x
(30.0) 4 -2SD = 4x
(40.0) é 7
00y | @ g
STANLY SET SAT AH §8358833883585383¢8
Source: SET and InnovestX Research Source: SET and InnovestX Research
Figure 18: SAT PE band Figure 19: STANL PE band

PE _ PE (x
00 PEBand — SAT 0 PEvs S.D. — STANLY

20 - 18 1

18 1 16 1 +2SD = 15.1x

1 | +2SD =16.2x

14

12 | +1SD =12.8x

+1SD =13.4x

12 kN Avg.=10.6

_ vg.=10.6x

10 | Avg.=10.6x 10 4

8 -1SD =7.8x 8 15D = 8.3x

1 -2D = 5x 6 -25D = 6x

4 -

2 T T T T T T T T T T T T T T T T T T T 4 T T T T T T T T T T T T T T T T T T T 1
CeES2RI0e0E 222258883 2ETHOIILCRC 22988 RY
§53258535288325883558583¢8 §58285535258832855355883

Source: SET and InnovestX Research Source: SET and InnovestX Research
Figure 20: Valuation summary (Price as of Jul 26, 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
AH Neutral 16.20 20.0 30.7 3.3 5.0 4.3 3 (35) 7 050505 16 10 1 102 72 85 32 36 29
SAT Underperform 11.40 13.0 242 50 69 6.3 3 (27) 9 0606 06 122 8 9 14.0 101 1.0 1.0 0.6 0.3
STANLY Underperform 204.00 192.0 (1.0) 9.110.6 9.7 1 (14) 8 0.7 0.7 0.7 8 7 7 98 49 53 22 21 15
Average 5.8 7.5 6.8 2 (25) 11 060606 12 8 9 M3 74 83 21 21 16
Source: InnovestX Research
7
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doavouans:

Joyalusreviubidudoyandnmsilamedeansiseu: odnavnuauisadhdvidlagnoll ua:ludeyafdesiiio:Bodold udivd ussnkannswe suluwari g
$1fia (“usUn”) Dla8udurdasusevAvAcIUgNdEY KioauysaluavTayadonaioudesvla AcAAIRURUSINpglusTemUTIluwWevMshiausluyuUoYUEDUSEN
ua:lunouAaIRu U SuRRUsINgTusIBvIUIMGU Fooroasulavidmerkdviudonaia lagusunTusududevudolransisausu kdalnavnunsiu stevudoan
uuLwomsuwsuoua?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 sululoar g $1Aa (“INVX”) Fol USUN a3l nd $1Aa (UKIBU) (“loadd lnd”) WugdoRusielkey logsuimsing
wWaelsg S (UKIsu) (“sunaise”) Solduusundeosfileadt ond 10uddoRusIalkey lUunUsnuwm\)msmuamsussnssulo q yov nSadiwomsavnuluansmsiz
2dVKISUNSWE Loa 1y latna ADIULAU Y10 UNJJFE UNSLASKK S1AT Jon0 MsAansad MsUs:LOU La:/KSo Uouaouns ulutonensouuu (“doya”) UsaaUs:=avA
wotdiludoyansluiidu ua:liorodnowidsndumsikAuuzthunyanalaq hsolUumstauoaa K3olauoug hsovnuoulmauavohsalauamshannswa lag
INVX uaz/kSonssums wanvU lias and1vuow INVX aauiuoo\)suwomanmutaamsﬂoq ALACIUIFTKITNIDASY ADUIFLKIENTVSOU nowunaamsmnmswoazyfyw
KéonoWIFuKIgSUZUIToL oulLJuwammnms?vmsomswanomomslvuaua ] sougvudisinaiwevmsgey ldomanils una\)nuonuuoua?utonmsauuu
Us.nouuogauaﬁommuouq sougvdMseueyreuvovaulumsdazuloavnu Ualgalulonensauuuoomuummma\)uagan INVX Wustnigedo Tae INVX lsusen
fionugNAGaL auysad La:/k3o AsUBDUYDLTDIaaLNEND

INVX avoudnslumsigqawiovovauudiievdideslumsudluwuidudoyailunsonsiolaslidovuannaio lonaisavubsadvliurawi:ynnafmkuatitu az:
RWTKOMsMg daudav wWeuws v 91Kt Wuws dode kSallaovkids:lgsiluiBowidisgiioluanueuslag Buldoidsunoudugeuilluaiganuaisnusoin
INVX fiou

msBounaWoloasalia:oausu (Futures and Options) TAoUIEVgOR0ASTAIAONaUIaNUEEoTUTEaAEY Sollkurzaunuynrnannau Avd Aeumsdaaulodouis
WotposallazooUdu MuAdsWoISANEDgIU:MOMISISU anUs:avAluMsavnu Us:aumsailunisabnuuovniiu aasasuacuIdevAmuauIsagousuldosv
sounau IovmnincuululdRmueIvgey F8IBUANUUINASBUALNUIBLLSA MUAdSWOISANELAcUEsPAbKUARDIRATUMINMSTonBWolsala:ooUEU
ua=runosdaauloavnudosautev ua:/wse lunsaifiideavds mundsuaruuzthonRUSALIMEMSavnu

tonansadudsadvliuawi:ynnanmkua (intended recipient) ifdu tazkublEglaihdoyalutenansadubiiurg dode NsLws 11 S1Klne Aaaon Lheanllday
KSolhlluaovKUs:losuluiBowedsg Wdrdoedsmsla q lagluldsSusuaaluarganuaionuson INVX lumsaovri

© avouawuans 2565 usdnkannswe duluoar g $1Aa

9. 30 n.A. 2567 8
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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

Anti-corruption Progress |

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, KCE, KGEN, KGlI, 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, TFl, 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:mAtoauisuai)

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,
CHAO, 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, FM, 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, 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, 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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