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Uaadon overhang

iio3ui 30 n.a. AOT ldudvaarakannswed 31 AeUzASSUNISUSENTGTUGOUUGNISKEQ
Us:naunonis$rumuasaoinsuitin e‘iulﬁ'a\)mnumsmsuaus‘gu‘naﬁoa\)msns quns
Suseldaosmeluus:na lasThlnadoudsun 14.n. 2567 HUGUTU uisEovidvnarili
1sUsSuUs:ueumsAlsuov AOT anav Lidisisovdlunisuaadon overhang ua=s1mRu
AOT AUsudoaaav 12% ugov 3 IdouRuIULEsUoFsavazioulusiAIKUTULIN
WoauAoSIAD 1S1FVAVLUNOYIIMIsUoL AOT goaviuusltulsudaiwuiuaoandoviu
gaaknssuroviRgalnghaula 1s1u:th OUTPERFORM dksu AOT lagususimithkung
aaavg 70 uin/Au (91n 78 uIn/AU)

mskyaus:nouRoms$uAasaoinsund Wosuf 30 n.A. AOT laudvaarakdnnswee
31 AEuznssuNsUSENIdTuAayUaMskgaus:naufions§IuAMUanoINsUITIRMaINTA
g1U 5 LKY: Mo1n1AgIUgISSeUnND MaInIAgIuQaULiiov Ma1nAgIUNAG Mo1NIAgIU
Beolkl uazmeimAguralikey duiiiovminasmsuovsguiandovnisns:GuASSUTIY
Baosmaluus:ina lagTAnaTEULAUALIASURA 1 a.A. 2567 WDudUTU WuRSuAMUasaoIns
v RveAUNvKUAMNFUS:NoUMS Ao USEN AL W1L0aS oaws S1aoghn ~2,250.6 aS.U.
lag AOT ot umsUsuaoaosmaoouunuuum (minimum guarantee) msamnunu
RUs: ﬂoumsmuaoaouwunnuanu 13% RAMmeMAgIugosseund a: 10% AreinAgIu
3uq Boosdowartksislddounvonaus:lastivov AOT USudoanav AOT D10UNUWAIUT
WuRRuoAUWWeoUSUUsoMsTRUSMsFlagasuas uAlvleyrinowuesa lag AOT mMadn
Hans:NUEYSI8Td0:a0avlaluS:u:na1vAVS:8:610 (HovoNno:isIlaWLIGLOINADASSL

Bowrelugdue 1wu Taspais Airport City (mMalutl FY2568)

Usuuszmeaumsmilsaaav (s1Usuds:zneunisfiisunduvov AOT aqav 14% WU FY2567 a:
16% U FY2568 Woazfiou: 1) Askgaus:nounonisdsrumUasaoinsuildn 2) Wolk
doandovAudolauasiu IMFY67 1s1dvUsuds:naunsiiuouglagaiss:k3ous:inAanan
g 74 duAulul FY2567 La: 84 & uAulul FY2568 k3o 88% Lla: 100% Uovs:aUADULAQ
COVID-19 (aqavmnus:uneunsIdui 76 duaulul FY2567 ta: 88 duaulut FY2568 kéo
90% ua: 105% yovs:dufoulAia COVID-19) ua: 3) sasiflsoinmsduduviuRaaavg
45.6% WU FY2567 wa:48% Ul FY2568 (01nUs:uieunisiaui 47.6% Wl FY2567 ua:
50.3% WU FY2568) Avlikavoinusuus:ureunisAils is1Uszidurlsundueov AOT 18R 2.0
kiduau. Ut FY2567 (+116% YoY) uas 2.4 kijuau. ut FY2568 (+20% YoY) msUSuus:uieu
mslsanavdvwarnlésindkuiedaut 2567 §1v5v38 DCF USuaaavg 70 uIn/iu (01n
78 uan/Ku) lagdvAU WACC R 7.6% uaznisia@ulas:g:910R 2% 1S190AVATLUUN
OUTPERFORM &wsSu AOT

w8359 3QFY67 1s1Us:10urisund 3QFY67 (WW.9.-0.9. 2567) &R 4.8 wuau. Wudu 48%
YoY udaaav 18% QoQ aoandovAusiuouglasanss:k31oUs:inAf 17.8 &uAu WUBU 27%
YoY ucaaav 11% QoQ Aatdu 90% vovs:duasutlia COVID-19 AOT 9:US:A1AKA
Us:neuns3un 14 a.n.

AWIEYYL NsB:a0d0UovIASUgARlanGvo:MIkAIUGoPMSIGUMYanaL ANUIEEVUS:IEU
d1Aeydu ESG Ao Uszldudiuaviioadou (E) taUs:iGudiudony wu A0Uaoase (S)

Forecasts and valuation

Year to 30 Sep ‘ Unit 2022 2023 2024F 2025F 2026F
Revenue (Btmn) 16,560 48,141 66,700 75,059 81,364
EBITDA (Btmn) (1,092) 23,524 39,865 46,946 52,105
Core profit (Btmn) (10,178) 9,248 19,950 23,871 27,934
Reported profit (Btmn) (11,088) 8,791 19,950 23,871 27,934
Core EPS (Bt) (0.71) 0.65 1.40 1.67 1.96
DPS (Bt) 0.00 0.36 0.70 0.84 0.98
P/E, core (x) N.M. 88.1 40.8 34.1 29.2
EPS growth, core (%) N.M. N.M. 115.7 19.7 17.0
P/BV, core (x) 8.0 7.4 6.5 5.9 5.3
ROE (%) (9.4) 8.6 16.7 17.9 18.9
Dividend yield (%) 0.0 0.6 1.2 1.5 1.7
EBITDA growth (%) N.M. N.M. 69.5 17.8 1.0

Source: InnovestX Research

. X
INNG vest

usunkannswelundu SCBX

Tactical: OUTPERFORM

(3-month)

Last close (Jul 30) (Bt) 57.00
Target price (Bt) 70.00
Mkt cap (Btbn) 814.28
Mkt cap (US$mn) 22,714
Risk rating L
Mkt cap (%) SET 5.03
Sector % SET 7.78
Shares issued (mn) 14,286
Par value (Bt) 1.00
12-m high / low (Bt) 73.5/55.8
Avg. daily 6m (US$mn) 36.05
Foreign limit / actual (%) 30/7
Free float (%) 30.0
Dividend policy (%) >25

Share performance

(%) ™ 3M 12M
Absolute 0.4 (12.6) (20.3)
Relative to SET (0.2) (8.6) (5.2

Source: SET, InnovestX Research

023 Sustainability/ 2022 ESG Score

SET ESG Ratings A

ESG Bloomberg Rank in the sector

ESG Score Rank 3/27
Environmental Score Rank 2/27
Social Score Rank 5/27
Governance Score Rank 5/27
ESG comment

A%WAMRUIRYI1U ESG

SuduAstuu ESG yev AOT gond1Atadguon
ndu AOT TRAowdAeyAUMSAITOUSSAD
melduuoAamswauunegvgvguoegvdalou
melduNuUNGIUMSWAULNRELEU

Source: Bloomberg Finance L.P.
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Qaidu
AOT BugUs:noaussioraimeasnusislkeghgaluus:inalng logglagansnooinA ~-90% [@umvEIumaIMeA

gIUYOLUSEN AOT US:nouADMISIIoINIAENUKAN 2 LKDTUNSLINW (M9INMAIUEISSEUNT LazmoInAgIU
aauliov) ta:moMALUNTMA 4 LKvTugarugUanemvidAey (Ao Bevlkd malkey LazGevsie)

wudlliugsfio
msdiduvutiaznalsznoumsiut FY2563-65 uov AOT Tds?uwaﬂs:nuoeh\muﬂmnaomhnssuriomr‘iaofnaﬁ

BuIWSEUNUD:IUTRloganss:kIUS: ANANTEUSMSBARDUSENELTIRA BB IKEOHUS:NOUMSIBOWIEILE
wasanensTUOUBLIUR 31 0.A. 2566 UoguugaaiknssuriovifisalnebiuusliuWudoogoudounsordooini
msenEndediamsiaumvnolan U\)UOEJHUUTHNGUS noUMSsUoY AOT wannauudmlslul FY2566 (s
Us:l0uslsun@uev AOT 1dR 2.0 kijuau. Tul FY2567 (+116% YoY) was 2.4 kijuau. Ul FY2568 (+20% YoY)
TagavAusuoudloganss:kaous:inAR 74 &uaulul FY2567 ua: 84 &uaulull FY2568 Ko 88% Lia: 100%

yovs:aufoulfia COVID-19

Bullish views Bearish views

1. AOT o:ldsuUs:Tgsuonmswudouevaaknssuniovingalnadu 1. AowSonduoudlaganss:kous:inAo-wudods:aufouna

S19USA WOVMNFAIUNVAISIBUNLTDUASDO:BO8EUUaUUSSAD COVID-19 910[dSUNans:nUMINAISLTDTUS:AUZONUSINADUY
gmsdogaunrievingous=InAGUGOAU

2. nagnss:o=enolumsvgnagmsavnulussAon lUIREoAUADMSNS
Ou wu lAsSLMISIBOWIELBE airport city

Uoduns:Guidrngy

wusliiuwausznoums  waus:noums +YoY, -QoQ (sWs:Oursund 3QFY67 (W.9.-0.9. 2567) (&N 4.8 Wuau. IWulu
s:gdu 3QFY67 (W.9.-0.9. 48% YoY lidanav 18% QoQ a@oandevnudiuouglouaiss:nao
2567) Us:inAf 17.8 duAu WU3U 27% YoY tdaaav 11% QoQ Aadu 90%
yovs:aufoulia COVID-19
Uodendovsumiul fMaowoisanusudu - uon AOT onlwadwU§Gnﬁ1a“\)WmsfmUsuuumusmswfoaawsmoon
2567-2568 A1 PSC (PSC) lwauomamunumsmluumuna\)uumnmsumaauwuuu uas

usunm\)uwumumsssu1uaumanoamswaaumso\> (Transit) Wu
adousn swevsinuladgoliutiusu evmnmsIud PSC o:Gow
ldsumsaulaonahinoiumstuwaSouurkous:inAlng (nwn.) ua:

ASW.
UodeRdovdumiud ASUSKISMoAA uon/au Ttuidoua.n. 2565 Asu. [AuaukNglh AOT WudSuiaseulumsqtia
2567 U [la:USKIS90MSMOIMALIUATMA 3 LKL [AtA MarmAguns:U

90ass1U LaysSsug NUASUNMINALIU (Ng.) La:NSNSOVALLIAU
maoworsanlournormeenulk AOT USKISDaMSINUSA 6 LKL duA
mo1mAgnuWLeylan Waoa guas1ssIt UsULLAU ASD L1A:S:UDY (S
UovIMsmoMAgUTUIRSEIRULINTUD:TE AOT an1sa
USKISSaMsMSos19sMooMALGaTU ta:uoviiulonmano: @ula
dogmsowinsarnoimAgIuuIIKOIIUMaIMAL UG Fon
dovdamu Ao s1wa: loamnwﬂummouunun AOT Govong kAU ne.
uaziwulsuUsvioIMAgNUKad Ul 2562 MeomeAguima
AvbkUQ 9 WKLDRlagans 13.2 duAu tasmls 410 au. Aalu 9% yov
Souglagansnokua ua: 1.6% vovrisunalut FY2562 uov AOT

msansrrAudaulko

Uody nowdoulkovovmls

mquaauuLJa\) 1% Wauuaguduouglaganss:k3wods:inA UszneumsAisundl FY2568 o:asuidav 1.5%
A 75.6 duAulut) FY2567

ASIAUA PSC nlagansuioons:katous: NAWLTU 100 UszuneunsAnlsUn@t FY2568 0:Usuduldsn 12%
undoAu

mstfumsssulbguonglagaisiasulndon (Transit) 100 Ussneumsrlsundt FY2568 2:Usudulddn 0.4%
undoAu

w. 31 n.A. 2567 2
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HUUBVYDLVISNAYINAU ESG

AOT TRnowdrAyAumsditussiomslduusAamswainegwdviusgvdaoumseldununundunswauigodu siwevsius:iGu
d1Aeydiu ESG d1kSu AOT Aous:iGudiugvusadou (E) ua:us:iGudrudvau su Aowwdasans (S) AOT ladGuulsurgnisuskisda
mswavvu ua:avidhussahkuiemsuautllunawmelul 2573 ua:udesisaisuaugnsilugugnelull 2575 Aolulasangla:nissnun
AowUasasslumomAsnududs:iGudAeyR AOT vludutumulkaoandovauuiasmuiiigodovivius:auus:inAla:s:auaina

A:uuumstawngdoyadiu ESG
Bloomberg ESG Score 55.78 (2022)

Rank in Sector 3/27

o AOT doihussatthkneasusulunaromelul 2573 uaUdoy
fismsuaugnsilluguamelut 2575

e AOT dduviulasonis Airport Carbon Accreditation (ACA) Wio
aamunisUdosfisidouns:onuoviainmALIU 1o 6 WKL laadm
91nAsURTESUNISSUSOVTUS:GU 3 OptimizationS1UoU 5 UKD
wa:ldsunssusovlus:du 1 Mapping $1UDU 1 KD ZoLaavdnnis
udoyaua:nmsdiiiunmsaamsdaosisiBouns:onaaoakovly
aunmu TagnamarmAguiddaita:diuvIumMUUNUNISIaNIS
ASuaU (Carbon Management Plan)

« lasomswaawihdogwavomuuavornaguvuaadvlzaisisaduu
kava1o1A1sFlagats vula 10 wassad Wolwavoiuuls
kuuBsumeluritoinmAguaanoudoumsaluoimsylagans uas
aanmsUasemsuaulaoonisd ua:dunuouengtlu 50 wa:dad
melul 2567 Walkio1MAgIugosseund soudvrnormeAgiudu
Moludmsidu Net Zero Airport

o AOT lasumsus:mAlhduaudnaoiudvdiudstionnloud Ko
Dow Jones Sustainability Indices (DJSI) Us:thU 2023 Tungudst
Tan (DJSI World) dottiovlduln 5 ua:nduaaratialikl (Emerging
Market) dottooAulludi 9 TundugaanknssuALLNAULA:
[ﬂsoas‘mvﬁugﬁum\)ﬂuumu (TRA: Transportation and
Transportation Infrastructure) lagldsua:uuulughdun 2 ungu
QaakASsUALAEND AbdvAsuuuMsUs:UgOAgaoINMoINA
gulungdugaanknssy TRA Arumsus:1ou DJS

e €U 3UR 30 AUENYU 2566 AUzNSSUANS AOT Us:noudosnssunis
91uou 13 AU WuRKego9uoU 3 AU (23% vovnvkua) lagluduou
U0ASSUMSAas=5uoU 9 AU (69% UOLAVKUQ) FVIAUAST 11U 3
YOLFUDUNSSUAMSADKUQ

o Usiswunssumsiilynssunisdas:

CG Rating DJSI
AOT 5 Yes

Source: Thai Institute of Directors (I0D), SET

« AdwUasasigua:mssaniauUasansglumatmeAsiutduus:1Gu
d1AeyR AOT olududuviulkaoandovauuiasguRIRgodon
Avlus:duus:inAlla:s:auaina AOT fkualkiin1sasovaoudiu
A1sSnuyIAoI1uUaoanguov International Civil Aviation
Organization: ICAO Tu 1A s A 1s Universal Security Audit
Programme - Continuous Monitoring Approach (USAP-CMA)

SETESG SET ESG Ratings
Yes A

EGS Disclosure Score

2021 2022
Environment 53.88 45.70
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
GHG Scope 1 3.20 250
GHG Scope 2 Location-Based 179.12 —
Energy Efficiency Policy Yes Yes
Total Energy Consumption 457.27 784.91
Waste Reduction Policy Yes Yes
Total Waste 19.34 18.36
Social 4217 35.43
Human Rights Policy Yes Yes
Consumer Data Protection Policy Yes Yes
Pct Women in Workforce 39.94 39.76
Lost Time Incident Rate - Employees 0.02 0.04
Number of Employees - CSR 8,176 7,919

Total Hours Spent by Firm - Employee Training

59,834 74,225

Disclaimer

Governance 86.09 86.09
Size of the Board 15 15
Board Meeting Attendance Pct 98 98
Number of Independent Directors 1 10
% Independent directors to total board members 73.33 66.67
Board Duration (Years) 3 3

Source: Bloomberg Finance L.P.

msoomuauamua\mooaau JoAy uas msmnuouanomsno (Environmental Social Governance K30 ESG) WDumsrideyauaziaiwalosussn BIoomberg Foij
msmuouamuamlooaou AudvAU ta:d1ussSUIALIA oNyu Uauamshswa\)muna naudunu ﬂ:nulaa\ﬂumswnwwwa\)muuoossno ADWIEYOAUMSMIVIU
No19o: lnomnaumm SOUALAQFOUYODANSSUNISUSKIS Audy 2010 wa: Uueanumsldolwsuouauoouma usgn

w. 31 n.A. 2567
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Financial statement
Profit and Loss Statement
FY September 30 Unit FY2019 FY2020 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F
Total revenue (Btmn) 62,783 31,179 7,086 16,560 48,141 66,700 75,059 81,364
Cost of goods sold (Btmn) (28,882) (28,440) (22,718) (24,688) (30,911) (36,299) (39,066) (40,559)
Gross profit (Btmn) 33,901 7,739 (15,632) (8,128) 17,230 30,401 35,993 40,805
SG&A (Btmn) 0 (0] 0] [¢] 0 (0] 6] 6]
Other income (Btmn) 1,601 1,427 630 313 294 700 788 854
Interest expense (Btmn) (815) (646) (2,973) (2,930) (2,890) (3,153) (3,377) (2,877)
Pre-tax profit (Btmn) 31,927 6,216 (19,542) (12,954) 1,763 25,280 30,402 35,528
Corporate tax (Btmn) (6,389) (1,038) 4,173 2,888 (2,235) (4,930) (6,080) (7,1086)
Equity a/c profits (Btmn) 0 (0) (0) (0) (0] (0] 0 0
Minority interests (Btmn) (69) 22 50 (112) (281) (400) (450) (488)
Core profit (Btmn) 25,470 5,200 (15,319) (10,178) 9,248 19,950 23,871 27,934
Extra-ordinary items (Btmn) (443) (879) (1,003) (909) (457) 0 0 0
Net Profit (Btmn) 25,026 4,321 (16,322) (11,088) 8,791 19,950 23,871 27,934
EBITDA (Btmn) 38,593 12,303 (7,541) (1,092) 23,524 39,865 46,946 52,105
Core EPS (Bt) 1.78 0.36 (1.07) (0.7m) 0.65 1.40 1.67 1.96
Net EPS (Bt) 1.75 0.30 (1.14) (0.78) 0.62 1.40 1.67 1.96
DPS (Bt) 1.05 0.19 0.00 0.00 0.36 0.70 0.84 0.98
Balance Sheet
Total current assets (Btmn) 80,787 50,491 21,499 8,476 19,014 28,571 43,658 47,604
Total fixed assets (Btmn) 104,069 110,130 12,157 115,705 122,876 130,767 141,134 151,167
Total assets (Btmn) 198,382 173,559 195,086 183,813 195,611 213,914 240,178 253,946
Total loans (Btmn) 13,697 11,093 9,266 6,880 5,859 13,420 23,420 23,420
Total current liabilities (Btmn) 26,182 15,333 13,610 14,495 23,293 19,595 24,789 24,635
Total long-term liabilities (Btmn) 10,516 8,245 6,080 3,314 1,646 9,208 19,208 20,723
Total liabilities (Btmn) 43,843 30,527 81,664 81,294 83,433 87,699 100,067 97,836
Paid-up capital (Btmn) 14,286 14,286 14,286 14,286 14,286 14,286 14,286 14,286
Total equity (Btmn) 154,539 143,032 13,421 102,519 112,178 126,215 140,111 156,109
BVPS (Bt) 10.77 9.96 7.86 7.09 7.73 8.72 9.69 10.81

Cash Flow Statement

Core Profit (Btmn) 25,470 5,200 (15,319) (3,449) 9,248 19,950 23,871 27,934
Depreciation and amortization (Btmn) 5,851 5,441 9,027 4,455 8,870 1,432 13,167 13,700
Operating cash flow (Btmn) 32,916 259 (2,291) 2,924 16,873 27,578 39,07 37,778
Investing cash flow (Btmn) (M,578) 14,705 7173 (4,892) (11,559) (20,177) (24,344) (23,522)
Financing cash flow (Btmn) (20,008) (19,068) (1,067) (835) (3,020) 704 25 (11,936)
Net cash flow (Btmn) 1,330 (4,104) 3,816 (2,803) 2,293 8,105 14,752 2,321
Key Financial Ratios

Gross margin (%) 54.0 24.8 (220.6) (49.1) 35.8 45.6 48.0 50.2
Operating margin (%) 54.0 24.8 (220.6) (49.1) 35.8 45.6 48.0 50.2
EBITDA margin (%) 61.5 39.5 (106.4) (6.6) 48.9 59.8 62.5 64.0
EBIT margin (%) 52.2 22.0 (233.8) (60.5) 30.4 42.6 45.0 47.2
Net profit margin (%) 39.9 13.9 (230.4) (67.0) 18.3 29.9 31.8 34.3
ROE (%) 17.0 3.5 (1.9) (9.4) 8.6 16.7 17.9 18.9
ROA (%) 13.2 2.8 (8.3) (5.4) 4.9 9.7 10.5 1.3
Net D/E (x) (0.4) (0.2) (0.1) 0.0 (0.0) 0.0 (0.0) (0.0)
Interest coverage (x) (47.4) (19.0) 25 0.4 (8.1) (12.6) (13.9) (18.1)
Debt service coverage (x) 7.0 2.4 (2.2) (0.3) 4.3 7.6 9.3 20.7
Payout Ratio (%) 59.9 62.8 0.0 0.0 58.5 50.0 50.0 50.0

Main Assumptions

FY September 30 Unit FY2019 FY2020 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F
Total passengers (mn) 141.9 72.6 20.0 46.7 100.1 120.2 133.5 142.9
- International (mn) 84.0 37.5 1.0 13.9 53.9 74.0 84.0 89.9
- Domestic (mn) 57.8 35.2 191 32.8 46.2 46.3 49.5 53.0
Total passenger growth (%) 1.7 (48.8) (72.5) 133.3 114.3 20.2 11 7.0
- International (%) 4.4 (55.4) (97.5) 1,360.3 287.9 37.2 13.6 7.0
- Domestic (%) (2.0) (39.2) (45.8) 72.0 40.8 0.2 7.0 7.0

w. 31 n.A. 2567
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Financial statement
Profit and Loss Statement

FY September 30 Unit 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24
Total revenue (Btmn) 4,666 6,550 8,824 11,001 12,954 15,362 15,708 18,234
Cost of goods sold (Btmn) (6,283) (6,787) (6,940) (7,235) (7,448) (9,288) (8,547) (9,264)
Gross profit (Btmn) (1,617) (237) 1,884 3,765 5,507 6,074 7,161 8,970
SG&A (Btmn) 0] [¢] 6] 0 6] (0] 0] 6]
Other income (Btmn) 36 75 48 73 98 76 62 109
Interest expense (Btmn) (730) (727) (728) (723) (719) (720) (692) (710)
Pre-tax profit (Btmn) (2,935) (1,549) 61 2,423 4,226 4,504 5,913 7,567
Corporate tax (Btmn) 549 499 (116) (432) (822) (865) (1,148) (1,504)
Equity a/c profits (Btmn) (0) (0) (0) (0) (0) 0 (0) (0)
Minority interests (Btmn) (6) @) (59) 71) (151) 0 (119) (188)
Core profit (Btmn) (2,392) (1,057) 436 1,920 3,253 3,639 4,645 5,875
Extra-ordinary items (Btmn) 185 (276) (93) (59) (97) (207) (82) (90)
Net Profit (Btmn) (2,207) (1,333) 343 1,861 3,156 3,432 4,563 5,785
EBITDA (Btmn) (22) 1,450 3,562 5,312 7,115 7,534 9,424 11,087
Core EPS (Bt) (0.17) (0.07) 0.03 0.13 0.23 0.25 0.33 0.41
Net EPS (Bt) (0.15) (0.09) 0.02 0.13 0.22 0.24 0.32 0.40
Balance Sheet

FY September 30 Unit 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24
Total current assets (Btmn) 9,233 8,476 8,846 1,452 14,947 19,014 19,359 22,407
Total fixed assets (Btmn) 112,656 115,705 115,931 116,947 119,273 122,876 123,329 124,176
Total assets (Btmn) 181,131 183,813 183,230 185,665 189,663 195,611 194,348 195,726
Total loans (Btmn) 6,684 6,880 7,315 6,719 4,643 5,859 7,473 5,693
Total current liabilities (Btmn) 10,571 14,495 15,779 19,170 19,884 23,293 20,424 21,176
Total long-term liabilities (Btmn) 3,713 3,314 2,823 2,315 2,100 1,646 1,470 1,250
Total liabilities (Btmn) 77,369 81,294 80,315 80,608 81,283 83,433 77,584 78,159
Paid-up capital (Btmn) 14,286 14,286 14,286 14,286 14,286 14,286 14,286 14,286
Total equity (Btmn) 103,762 102,519 102,914 105,057 108,380 12,178 116,763 117,568
BVPS (Bt) 7.26 7.18 7.20 7.35 7.59 7.85 8.17 8.23
Cash Flow Statement

Core Profit (Btmn) (2,392) (1,057) 436 1,920 3,253 3,639 4,645 5,875
Depreciation and amortization (Btmn) 2,184 2,271 2,223 2,166 2,170 2,311 2,819 2,810
Operating cash flow (Btmn) 537 2,387 3,277 4,018 4,897 4,680 6,733 10,209
Investing cash flow (Btmn) (1,867) (3,025) (3,502) (1,921) (2,574) (3,562) (4,150) (2,477)
Financing cash flow (Btmn) (722) Mma) 301 (1,706) (2,608) 993 (4n4) (7,164)
Net cash flow (Btmn) (2,052) (751) 76 391 (285) 2,Mm (1,531) 567

Key Financial Ratios
FY September 30 Unit 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24

Gross margin (%) (34.7) (3.6) 21.4 34.2 42.5 39.5 45.6 49.2
Operating margin (%) (34.7) (3.6) 21.4 34.2 42.5 39.5 45.6 49.2
EBITDA margin (%) (0.5) 221 40.4 48.3 54.9 49.0 60.0 60.8
EBIT margin (%) (47.3) (12.5) 15.2 28.6 38.2 34.0 421 45.4
Net profit margin (%) (47.3) (20.3) 3.9 16.9 24.4 22.3 29.0 31.7
ROE (%) (9.1) 4.1) 1.7 7.4 12.2 13.2 16.2 20.1
ROA (%) (5.3) (2.3) 0.9 4.2 6.9 7.6 9.5 12.0
Net D/E (x) 0.0 0.0 0.0 0.0 0.0 (0.0) 0.0 0.0
Interest coverage (x) 0.0 (2.0) (4.9) (7.3) (9.9) (10.5) (13.6) (15.6)
Debt service coverage (x) 1.7) 8.8 9.0 141 (85.3) 22.6 1.7 27.7

2QFY24
Total passengers (mn) 13.5 17.4 23.0 26.4 24.9 25.7 28.9 32.3
- International (mn) 41 7.4 1.0 14.0 13.9 15.0 16.9 19.9
- Domestic (mn) 9.4 9.9 12.0 12.5 1.0 10.7 12.0 12.4
Total passenger growth (%) 315.9 1,648.2 233.0 195.8 85.2 47.8 25.5 22.3
- International (%) 1,5683.1 2,314.5 1,168.3 816.8 243.0 101.6 53.9 42.5
- Domestic (%) 213.8 1,348.2 99.0 68.1 16.9 7.5 (0.4) (0.4)
w. 31 n.A. 2567 5
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Figure 1: s19a:138a1ng21unIsyoAUWURUS:noURDMISIBYWIEIBEIIa:AISKyaUs:noUADMSS1uAMUaoaa1nsul

MMSsyoAUWUNUS:NOUADMISIBOYWIRIBE mskgaus:nounomsSHumuasaansvIitn
(21 0.9. 2567) (30 n.A. 2567)
Wwun WuRUs=nouAoMsBowreisguovius:noums TduaA uSUn | WuRUs:neuAmMsFklneaumuasaoinsuItnon KPD
A W1ooS QOOV!S ?W?O_(KPD) SOUH\)WLUI’LUQU('I\TIUU"I\)GOU e MOIMALIUEDSSEUNT: USs:uneu 1,870.69 MsOWIAS
yovdousisms duA dhunviuasooaudnbon nsuAanIns . .
LAsNSUESSWANS e mMoMAgIUQUDOY: Usined 162.46 MSOIIAS
e rhormAgLEsSEUND: MeTuo1ms Concourse Las o momAguNIAa MoMAgIUBELTKY uazmonmAgu
SAT-1Ustneu 1,097.14 CnsIOLIAS malkey: Uszuneu 217.45 ansowas
o momAguALfia: meluomsylaganss:k3ous:inA
Jstuieu 491.22 msowas
wans:nufi msuoAUWUAUS:noUMSIBoWIETBgO:domans:nurhlina mskegaus:nouinmssumMUasaansno:iilknals:lostiaou
Usznuld Us:lgguasuunuguch (minimum guarantee) doglagans tnudua (minimum guarantee) dolagansyovdulnmu duty-
yovduUniu duty-free anav 7.5% Nrho1MAEUZISSEUND free anav 13% ArmomAgugossaunD ta: 10% AfotMmAgU
ua: 19% AmMmeMAgIUNTNA (MorMAgUNAA MoIA AomMaA (MeormAgnuAa MmomAUBELTKY tazmeinmAgIu
UBLTKU LazmamAgIUKIaTkeY) rialkey) Llaznsaagiuou minimum guarantee 10% AnoYAA
AOT Us:budisieldo:acavsou 94 duuin/deulutideyan giuasulied
FY2567/68 AOT Us:iudisieldo:acavsou 143 druun/deululdeye
FY2567/68
Sufiina 10.A. 2567 14.n. 2567

Source: AOT and InnovestX Research

Figure 2: AOT’'s 3QFY24 earnings preview

Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Oct-22 Oct-23
Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Jun-23 Jun-24
3QFY23 4QFY23 1QFY24 2QFY24  3QFY24F 9MFY23 O9MFY24F
Total revenue 12,954 15,362 15,708 18,234 16,669 28.7 (8.6) 32,779 50,611 54.4
Operating profit 5,507 6,074 7,161 8,970 7,561 37.3 (15.7) 11,156 23,692 12.4
EBITDA 7,115 7,534 9,424 11,087 9,701 36.3 (12.5) 15,990 30,21 88.9
Core profit 3,253 3,639 4,645 5,875 4,811 47.9 (18.1) 5,609 15,331 173.4
Net Profit 3,156 3,432 4,563 5,785 4,811 52.4 (16.8) 5,359 15,158 182.9
EPS (Bt/share) 0.22 0.24 0.32 0.40 0.34 52.4 (16.8) 0.38 1.06 182.9
Financial ratio
Operating margin (%) 42.5 39.5 45.6 49.2 45.4 34.0 46.8
EBITDA margin (%) 54.9 49.0 60.0 60.8 58.2 48.8 59.7
Net profit margin (%) 24.4 22.3 29.0 31.7 28.9 16.3 30.0
Key statistics
No. of aircraft (movements) 160,799 165,010 178,215 188,818 181,482 12.9 (3.9) 474,882 548,515 15.5
No. of passenger (mn) 24.9 25.7 28.9 32.3 28.9 16.0 (10.6) 74.4 90.1 21.2
- International passengers 13.9 15.0 16.9 19.9 17.8 27.5 (10.8) 38.9 54.6 40.4
- Domestic passengers 11.0 10.7 12.0 12.4 1.1 1.3 (10.3) 35.5 35.5 0.1

Source: AOT and InnovestX Research

Figure 3: Valuation summary (price as of Jul 30, 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|

AAV Neutral 2.20 2.8 27.3 nm. 15.4 1.5 97 n.m. 34 32 28 22 (3 20 21 0.0 0.0 0.0 96 72 6.5
AOT Outperform  57.00 70.0 24.0 88.1 40.8 341 nm. NMN5.7 19.7 7.4 65 59 86 167179 06 12 15 34.6 205 17.3
Average 88.1 28.1 22.8 97.2 115.7 27.0 5.3 4.6 41 3.018219.7 0.3 0.6 0.7 221 139 1.9

Source: InnovestX Research

w. 31 n.A. 2567 6
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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 usuUnlusuRasaudomsudayaksonouAalRulag WBlunnnsel ODuuuna\)nuomos?uoawuoiumswmsmwooau?onau
mMsavnu uenoNd USUN Lax/kée USUNIUIREoUoLUSUNoDdouIRuoTovKSaraUs:Toulaq nuusunToq nqnnawmﬂuswmuunfc

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

w. 31 A.A. 2567 7
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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, NCP, 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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