Earnings brief ©.13 a.n. 2567
[ |
[ L =
U1IV91n AdsUDLISBU BCP
usSuEn uDIN ASUBDISBU Bloomberg BCP TB
91A0 (UKBU) Reuters BCP.BK

2Q67: ﬁﬂscnumo, aaav QoQ wsit GRM aaav

firlsans 2Q67 ogfi 1.85 Wuau. (+298% YoY, -25% QoQ) 1WulUaiu consensus ua: INVX A1a
stnnaQS\)Ioammsnauwumuua Usmmu1uu0uu1unnaunaoa\)mnmsmououmsumu
uwuuo\)fsnnauws Tuuv wiso: lUumsUcwoLJU'nsnnTus 55 lomuosnaoamsu BCP Acu Uoo®
amrgnuoaauuauunﬂs Ao ssnomsnamu\) EBITDA tWu3u 16% QoQ lWs1: mmsnama\)uu
noq nUsmmmsuwana\) nﬂsanSlwuuu 33% YoY lu 1H67 g 4.3 Wuau. Tos'(ousohuumn
wans:NuuovMISIi1Bonoms BSRC soudivmssugnaus:lasd synergy 91Uou 3 Wuau. '(u 1H67
(nn:nnmomssu?onauhuw) ag1vlsAau 1s1USuUs: msumsnﬂsansu 2567 aqav 22% 1o
a:nounisUsuUsuus: mmmsm?sua\) BSRC ua: msUquS\)swmsauq kavoiaus:AlAna
Us:noums 2Q67 uanmnulsw\)Ususanmuwua\) BCP aaavg 44 uin/ku lagdoAuds sum-
of-the-parts fioid valuation uov BCP oglus: dudh A PE U 2567 s:du 5 11 waz PBV s:du 0.6 tih
(-1.5SD) AvALLU:LN OUTPERFORM

ssno[sunaunnansvfnummsnauua Usu1tuu1uuouu1w1naunana\) EBITDA uovNgussio
TS\)nauaoa\) 53% QoQ luo\)mnmmsnauwumuUsumoaoa\)uS\)om US$6.08/bbl Tu 1Q67 a
US$2.62/bbl u 2Q67 U\)Yosumsuowsuw\)aoumﬂmYsaoomla msUaonunmutaa\)ansn
US$1.7/bbl (twuuummwa\) US$0 04/bbl W 1Q67) AIN1SNAUSOU (SOUNans: nuuaomfsaoon
uax stommsUO\mun:nulaa\)swmuwuu) aaav 30% QoQ g US$4.27/bbl USu1eu dJudun
tdudnaufianav 15% QoQ g 230.4kbd u 2Q67 Kanq momnmsnaoaoums\ﬂmgUO\)TS\)nau
ws:luuvilutoan 27 su uuTosumsuowamndsmmuwuuouuumnaumwuuuas augvgatlu
Us:oamseduov BSRC

ssnomsnamhsuusunuumnmmsnamna\wu uuUsmfumsmaaoa\) 5% QoQ g 3.4 wudu
amsTu 2Q67 mnan\mYuUs lnﬂnaoa\)ua msuuouunsuusn ummfsomssnomsmamdsuooo
3u16% QoQ ws: AINISNAAIWLTU QoQ (+12%) ax noun\)aoaouwamnmmwsmauna\)uu
uonmnusouaoulmmuawads losu synergy Mnmstihdonons BSRC sunmsaamstidiiiu
luuautwoauuaquasnomsoam

eiouul.i\)tiﬂsmnu§|'§miauana\) (s (EBITDA) ownssnoauq anav 24% QoQ Kanq IAANSSAD
MWW (-28% QoQ) zs\nLJuwammﬂmaomswamnaoao o2810(sAd BCP uunnaouuuoﬂﬂsomms
vgduavnululasvmslsviwiluds:inAegJuuo BCPG yar 1.3 Wuau. (kdom) dognaaneu
lagmsuufinnmisdosaAdiuou 257 au. doutyorlsoingsAonsSwennssssusidnanaw 23% QoQ
(ws1:USuneunsungaqan

waus:noumso:Usudadsulu 3Q67 Arnisnaunudvunsvdutas 31muwuunumaﬂasmwmnuuo-
gosaluayuriisiu 3Q67 Kavonrilsanav QoQ U 2Q67 BCP tho:auisanvusureudhJudun
ddndutdlus: augvlu 3Q67 ha\)mnhsoaouuwsnmfg[sonaumuuwutUutoaw 27 5u Tu 2Q67
(monaauuwsnIS\)naunTus g:l0aliosRaaueow BCP) lagkdvoinmskgabouiisoasol soums
Uovouuwsoo UYNUSTY: loawaanYUlUu 47 lnaunu 2-3 UluUoquu mswlinFnaoAu BSRC (zj\)o WU
mswanuwuutuuzsua\)aoLwoso\)suamuusmsuwuuUO\) BCP) o= uoadsummsmaufeasouua\)
ngu BCP Thoglus: AuRkuIau uenoIndisigomadiflsoinngussio E&P o: Usuooouuomms
WAQRWUTU Toahanq 1AaD1ALKED Statfjord Addunislag Equinor (uaoaoumsaohu 28%) 3o
msdduvIuana QoQ u 2Q67 91NMSKEAFOUUISLALKU UDNDINT 1SITVAINFIAUIFEY
downside 91nM1sGoeMUDLAUNSWEDDDAQ

Valuation liuwvua: 5ns1uanauunumnl\‘auiluuathau'io 1S1gvAVAILLUUY OUTPERFORM
dmsu BCP wszuuolduriisudounsoua:i JssAoRkanka1e WiUSusIMIUIKUIE8108058 SOTP
a0avo1n 46 UIn g 44 UIN Woas noumsUqus ueumslsanav simhkugavnaroAatdu
EV/EBITDA (U 2567) A 3.9 11 (euAuAIaEe 10 UA 7.4 i valuation SOWUWYRA PE (U 2567)
Wev 5 i Lasdasmaasutinuoiniduluxalnaulon 6-7.5% lus:ze: 3 Yokt
Uoduiduvuaznoiunivoa: m.o:msugﬁozs:aodoo:ej\)waﬂs:nUdomwuﬁa\)mswéoﬁfyﬁﬁmu
dudogUuaiimsnau luveusnaowEuwouvevsIMthiuowadvwarhikuanuadenwudu Uode
[Fovdue) Ao msulésulan\)ﬂghuwlﬁsoﬁumsuéoaﬁw@ouns 20 swmsdoamuooﬁuns‘wsﬂu
§SAD E&P la: sguwaununsnumswmmadanumu?uds inA Uode1d8vd1u ESG AdAey Ao
WaNS:NUUOLSSADEoELIDNE0U la:msUSUdaTUBoLIUAsURUgWaDIUE:D1Q

Forecasts and valuation

. X
INNG vest

usunkannswelundu SCBX

Tactical: OUTPERFORM

(3-month)

Last close (Aug 9) (Bt) 33.50
Target price (Bt) 44.00
Mkt cap (Btbn) 46.13
Mkt cap (US$mn) 1,313
Beta H
Mkt cap (%) SET 0.29
Sector % SET 19.85
Shares issued (mn) 1,377
Par value (Bt) 1.00
12-m high / low (Bt) 47.5/ 31
Avg. daily 6m (US$mn) 9.62
Foreign limit / actual (%) 25/15
Free float (%) 55.8
Dividend policy (%) > 30

Share performance

(%) M 3M 12M
Absolute M.3) (18.8) (11.8)
Relative to SET (9.5) (14.1) 4.2

Source: SET, InnovestX Research

2023 Sustainability / 2023 ESG Score

SET ESG Ratings AAA
ESG Bloomberg Rank in the sector

ESG Score Rank 6/67
Environmental Score Rank 9/67
Social Score Rank 5/67
Governance Score Rank 1/67

AWAQIRUIAYDAU ESG

A:llUU ESG Ul 2565 vov BCP Asudvlaa
wufolAsuRuUSEN3uq undugaaiknssy
(GeoAu dosthkuneRilusUsssulAeonu
Uszi§udnudvioadsuuaavau lagdinulaun
gawuua:lknouaAyAuAUAUKINUOLKA
msdiaumuelfsuduthkug

Source: Bloomberg Finance L.P.

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btmn) 312,202 374,542 552,970 538,152 476,354
EBITDA (Btmn) 47,735 39,107 47,852 52,938 49,845
Core profit (Btmn) 18,513 12,655 9,066 12,626 12,793
Reported profit (Btmn) 12,575 13,233 11,130 12,626 12,793
Core EPS (Bt) 13.45 9.19 6.58 9.17 9.29
DPS (Bt) 2.25 2.00 2.00 2.25 2.50
P/E, core (x) 2.5 3.6 5.1 3.7 3.6
EPS growth, core (%) 99.1 (31.6) (28.4) 39.3 1.3
P/BV, core (x) 0.7 0.6 0.6 0.5 0.5
ROE (%) 24.2 13.8 8.6 10.7 9.8
Dividend yield (%) 6.7 6.0 6.0 6.7 7.5
EV/EBITDA (x) 1.9 3.8 3.6 3.0 2.3

Source: InnovestX Research
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YUOVUOVISUAYIAU ESG

151031 BCP MkuatthkuienilugusssuludsaiGuduavusadouua:avau lastinlaiigaouua lRnowaAeyAunOAUKIUOVHAMS
duaumuifieiisuAuithknge luveu:Goonu 1s1opSIMSSanIsia: msAAuquavev BCP 1lufuwalo Fva: AoufivnUIBEIBIYA:
Us:aumseilussnouovUSKIS ADIUKAINKAIUUDOVALUNSSUAS ua.nowTUS\ﬂanaQuaouYolaa Uoduiduvdnu ESG fidAey Ao wans:nu
vovssiodoavioadoutia:msusuaslugovIUasurIUgWALIUE:10

A:uuumstawwgvouadiu ESG
70.82(2023)
6/67

Bloomberg ESG Score

Rank in Sector

CGRating DJSI SETESG
BCP 5 No Yes

SET ESG Ratings
AAA

- BCP youulumsdidussaoasuaudi 0uguinmsilasuniudiu
waoviu Umisiwudadoussaoddeoagvdollioviwoaansddoy
msuou

- uononTUSENgvnody Carbon Markets Club tWodviasunisdo
v1gmsuauLlAsaa ua:c?\)lL’hHmaUaiasﬁwms'uoulfJuausJ(carbon
neutral) WU 2573 wa:UdesfsiSounsonlluqud (Zero GHG
Emission) Tul 2593

.+ BCP awisnaausuieunistgualull 2564 ornnisténs:uounis
Usuusvaeumwuds:Urdogs:uunsova:ideas:aulunsouua:
s:uusLosaooaluda mikaamslEuravld 0.10 duau.u./u

+  BCP uskisvamsuovidamurkan 3Rs (Reduce, Reuse & Recycle)
lasdusureuvevdgniAaduiaiuisaiiluldus:losy Aalu
99.78% vovUSureuvovidanvrkua loadolhusuieuvovFundn
fvadosdsmstnuguanmelut 2568

. 1S 0yUVLDIBOUONdOMSUSKISTOMSEUELIOAEEUYDD BCP 50
a:nouvoNUIIA ranking AgoNIUSENSUTUSSADIOYIAU

- AfASSUNS BCP Us:naudognssunis 15 AU LUuvidunssumsh
W10uRUSKIS 14 AU (93.33% UOVARUINSSUNISADKUQ) NSSUATS
3as: 1 AU LAuASVKiLUOVAIASSUAIS (73.33% UDL
AEUENSSUMSADKUA) LlanssumsAtiuguskis 1 Au lagidinssums
WKego 3 AU (20% UODARUINSSUNISADKLA)

+  BCP ldsunisUs:iunadisoonisAiAuquanonIsyavusenoa
n:lWgulneoglus:au “Glaa” (5 a12) 91nauiAudviasyaaldu
AssumMsusuninglut 2565

. 15WendIMsUSKIsSamsua:msiuquavev BCP WWufuwelo
laga:Asudivus:aunisaiuas ﬂ:nulvaomfguoowusmsmms
ddussAo AowausalunisdudunisauuNunagnsWonTs
Waguriuduwaoviu nmuTUS\)TanuwvuaouToaoulaa ua:
AEUzNSSUMSDES:UOLUSHN

Disclaimer

Source: Thai Institute of Directors and SET

- BCP ldsunowidovloonyusufiovauuindu lagds:auaouwo
wolouovyusuagh 94.4% A:LLUUADIUKWAWUUODYEUBUDER 86%
ongusuluwunsaulsonau dolunzluugogatuavidl 2557

- AUUAIUAWURWUNDUTdoovAnSTUT 2565 ogh 75% gonan
wWhkue usSENlkAoWaAEyAUDTIBoOUNTgLLa:ADIUUaDanY Tag
dasimsuiaidusivdukgaviu (LTI) yoowdnviutiinu O ASHL ta:
QSUKLIIAAU 1 ASL

. dosulourgdviasunonssusouAugususaulsvndudiiuiwe
dolasuansaasua:msiidousouliumswaungusuogiolususssu
BCP $vldsusi1vda UN Women Thailand Women's Empowerment
Principles Awards (WEPs) (S103asuls8) 91nA1SNanaulluouua
duacwiiifiguuakainkargnowaAlllEluaniufiioiu ua:
dolasumsiddousoutia:unuinuovansluningsho

MSUSKISADWIAEVAUDALYOY BCP aglus:auliuokinifoigu
AUALDAgUDVDOENKASSY

ESG Disclosure Score

2022 2023
ESG Disclosure Score 70.35 70.82
Environment 67.96 69.37
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
GHG Scope 1 93212 941.58
Biodiversity Policy Yes Yes
Energy Efficiency Policy Yes Yes

Total Energy Consumption 3,798.5870,235.70

Social 55.65 55.65
Human Rights Policy Yes Yes
Equal Opportunity Policy Yes Yes
Health and Safety Policy Yes Yes
Fatalities - Employees 0.00 0.00
Total Recordable Incident Rate - Employees 0.19 0.00
Employee Turnover Pct 4.50 5.05
Governance 87.36 87.36
Size of the Board 15 15
Number of Board Meetings for the Year 13 15
Board Meeting Attendance Pct 97.9 99.1
Number of Female Executives 1 2
Number of Independent Directors 10 n
Board Duration (Years) 3 3

Source: Bloomberg Finance L.P.

msoomuouamua\)uooaou aoAu Lax msmnuouanomsno (Environmental Social Governance K30 ESG) lUUfT]SfﬂUOUalla Wawelagusen Bloomberg U\)U
msmuauamua\)uooaou AudvAy La:dhusssuiAua onLu uauams?uwa\)muna nauounu ﬂomtaa\ﬂumswowwwa\)muue\)ssno F]OWULHEJ\)O‘]UHWSH“T]U
I’]O']OO lﬂOOWﬂOUOlH(’I SOUBLAQEOUUDVAEUZNSSUAISUSKIS CIDllOU 2010 uas UUOEJﬂUﬂ']SlUOlNEJUOUaUO\)ll(’Ia usun
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. ) 4
UUD. UIVDIN ADS innG vest

UOlSii._u usSunkannswelungu SCBX

Financial statement
Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total revenue (Btmn) 190,489 136,450 199,417 312,202 374,542 552,970 538,152 476,354
Cost of goods sold (Btmn) 180,257 132,122 175,744 265,934 340,804 514,383 493,827 434,973
Gross profit (Btmn) 10,232 4,328 23,673 46,269 33,738 38,587 44,326 41,381
SG&A (Btmn) 7,614 7141 7,153 9,204 1,117 12,718 11,301 10,956
Other income (Btmn) 495 533 1,279 1,854 2,779 3,475 1,737 1,772
Interest expense (Btmn) 1,701 1,969 2,540 3,977 4,980 7,732 8,684 6,638
Pre-tax profit (Btmn) 1,411 (4,250) 14,742 33,754 19,757 20,650 24,684 23,537
Corporate tax (Btmn) 68 (1,589) 4,263 12,852 8,766 9,792 10,641 10,147
Equity a/c profits (Btmn) 404 (592) 1,042 188 340 991 1,739 2,600
Minority interests (Btmn) (757) (1,197) (2,221) (2,577) 1,325 (2,783) (3,156) (3,198)
Core profit (Btmn) 991 (4,450) 9,301 18,513 12,655 9,066 12,626 12,793
Extra-ordinary items (Btmn) 740 (2,517) (1,677) (5,938) 578 2,064 0 0
Net Profit (Btmn) 1,732 (6,967) 7,624 12,575 13,233 11,130 12,626 12,793
EBITDA (Btmn) 8,144 4,541 25,357 47,735 39,107 47,852 52,938 49,845
Core EPS (Bt) 0.72 (3.23) 6.75 13.45 9.19 6.58 9.17 9.29
Net EPS (Bt) 1.26 (5.06) 5.54 9.13 9.61 8.08 9.17 9.29
DPS (Bt) 0.80 0.40 2.00 2.25 2.00 2.00 2.25 2.50
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total current assets (Btmn) 37,621 47,296 69,372 111,349 121,881 152,717 181,020 168,225
Total fixed assets (Btmn) 90,167 101,027 132,413 130,995 218,548 219,913 221,703 223,995
Total assets (Btmn) 127,788 148,323 201,785 242,344 340,429 372,630 402,722 392,219
Total loans (Btmn) 48,041 63,244 80,507 81,239 128,208 149,807 168,638 155,845
Total current liabilities (Btmn) 27,083 25,502 34,105 47,852 87,879 82,837 90,617 73,941
Total long-term liabilities (Btmn) 41,890 64,504 98,121 mna 152,518 178,602 188,007 181,408
Total liabilities (Btmn) 68,973 90,006 132,226 158,966 240,397 261,439 278,624 255,349
Paid-up capital (Btmn) 1,377 1,377 1,377 1,377 1,377 1,377 1,377 1,377
Total equity (Btmn) 58,815 58,316 69,559 83,378 100,032 111,191 124,099 136,871
BVPS (Bt) 37.48 33.67 38.83 45.54 52.37 58.46 65.54 72.49

Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F

Core Profit (Btmn) 991 (4,450) 9,301 18,513 12,655 9,066 12,626 12,793
Depreciation and amortization (Btmn) 5,032 6,821 8,075 10,004 14,370 19,470 19,570 19,670
Operating cash flow (Btmn) 6,567 6,162 17,229 20,018 44,967 (1,792) 34,161 65,911
Investing cash flow (Btmn) (14,604) (6,353) (5,840) (962) (72,900) (20,694) (21,218) (21,820)
Financing cash flow (Btmn) 3,762 14,567 (1,019) (5,146) 18,755 21,628 19,112 (12,813)
Net cash flow (Btmn) (4,275) 14,375 10,371 13,910 (9,178) (857) 32,055 31,278

Key Financial Ratios

Gross margin (%) 5.4 3.2 1.9 14.8 9.0 7.0 8.2 8.7
Operating margin (%) 1.4 2. 8.3 11.9 6.0 4.7 6.1 6.4
EBITDA margin (%) 4.3 3.3 12.7 15.3 10.4 8.7 9.8 10.5
EBIT margin (%) 1.6 1.7) 8.7 121 6.6 5.1 6.2 6.3
Net profit margin (%) 0.9 (5.1) 3.8 4.0 85 2.0 2.3 2.7
ROE (%) 1.8 (7.6) 14.5 24.2 13.8 8.6 10.7 9.8
ROA (%) 0.8 (3.2) 5.3 8.3 4.3 25 3.3 3.2
Net D/E (x) 0.7 0.7 0.7 0.4 0.9 1.0 0.8 0.4
Interest coverage (x) 4.8 2.3 10.0 12.0 7.9 6.2 6.1 7.5
Debt service coverage (x) 0.7 0.4 1.9 3.2 1.2 1.5 1.3 1.5
Payout Ratio (%) 63.6 (7.9) 36.1 24.6 20.8 24.7 24.5 26.9
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 ployZ g 2025F 2026F
Crude run - BCP (kbd) 112.6 97.2 99.0 122.6 120.0 273.1 276.6 276.6
Base GRM (US$/bbl) 5.41 3.20 4.52 14.33 9.50 9.53 9.73 9.79
Marketing margin (Bt/litre) 0.75 0.84 0.88 0.93 0.94 0.94 0.94 0.94
EBITDA - Power (Btmn) 2,964 3,640 4,193 6,400 4,219 4,641 4,873 5117
FX (Bt/US$) 31.06 31.29 32.16 35.04 34.80 35.50 35.50 35.50

o.13 a.n. 2567 3
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Financial statement

Profit and Loss Statement

FY December 31 Unit 3Q22 4Q22 1Q23 ployx} 3Q23 4Q23 1Q24 2Q24
Total revenue (Btmn) 76,951 82,400 80,538 68,048 94,346 131,611 135,382 158,057
Cost of goods sold (Btmn) 67,675 75,879 72,228 62,655 81,996 123,925 123,393 149,754
Gross profit (Btmn) 9,276 6,521 8,309 5,393 12,350 7,686 11,989 8,303
SG&A (Btmn) 2,109 3,351 1,860 2,102 2,895 4,261 2,884 3,636
Other income (Btmn) 460 567 627 718 584 851 7 1,225
Interest expense (Btmn) 1,093 1,005 1,032 1,000 1,315 1,634 1,709 1,784
Pre-tax profit (Btmn) 6,466 2,053 5,967 2,610 8,610 2,570 7,999 3,390
Corporate tax (Btmn) 3,062 1,410 3,689 1,406 2,478 1,193 4,544 3,819
Equity a/c profits (Btmn) 42 5 29 (40) 1 139 547 (52)
Minority interests (Btmn) (437) (780) (629) (251) (184) 2,388 (353) 971)
Core profit (Btmn) 3,009 (132) 1,678 913 6,159 3,905 3,649 (1,452)
Extra-ordinary items (Btmn) (539) 604 1,063 (455) 4,852 (4,882) (1,212) 3,276
Net Profit (Btmn) 2,470 473 2,741 458 1,011 (977) 2,437 1,824
EBITDA (Btmn) 9,981 5,899 9,802 6,279 14,062 8,964 15,126 10,253
Core EPS (Bt) 2.19 (0.10) 1.22 0.66 4.47 2.84 2.65 (1.05)
Net EPS (Bt) 1.79 0.34 1.99 0.33 8.00 (0.71) 1.77 1.32

Balance Sheet

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 ployZ )

Total current assets (Btmn) 109,046 111,349 103,866 99,340 125,191 121,881 133,323 140,601
Total fixed assets (Btmn) 118,817 130,995 133,890 138,230 203,666 218,548 219,084 212,520
Total assets (Btmn) 227,863 242,344 237,756 237,570 328,857 340,429 352,406 353,122
Total loans (Btmn) 82,079 81,239 78,235 86,852 115,708 128,208 128,649 133,402
Total current liabilities (Btmn) 44,269 47,852 41,517 39,951 81,792 87,879 96,539 88,081
Total long-term liabilities (Btmn) 100,166 Mmn4 110,293 112,287 140,678 152,518 151,444 160,634
Total liabilities (Btmn) 144,435 158,966 151,810 152,238 222,470 240,397 247,982 248,715
Paid-up capital (Btmn) 1,377 1,377 1,377 1,377 1,377 1,377 1,377 1,377
Total equity (Btmn) 83,427 83,378 85,946 85,332 106,387 100,032 104,424 104,407
BVPS (Bt) 45.65 45.54 47.26 46.92 54.59 52.37 54.86 54.76
Cash Flow Statement

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Core Profit (Btmn) 3,009 (132) 1,678 913 6,159 3,905 3,649 (1,452)
Depreciation and amortization (Btmn) 2,422 2,840 2,804 2,669 4,138 4,760 5,418 5,080
Operating cash flow (Btmn) (3,481) 15,640 13,012 8,775 10,706 12,473 6,587 5,851
Investing cash flow (Btmn) (2,110) (1,443) (6,949) (11,044) (35,122) (19,785) (7,224) 1,487
Financing cash flow (Btmn) 4,336 (1,553) (3,984) 5,514 4,959 12,267 (2,026) 3,855
Net cash flow (Btmn) (1,256) 12,644 2,078 3,245 (19,457) 4,955 (2,662) 11,193
Key Financial Ratios

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Gross margin (%) 121 7.9 10.3 7.9 131 5.8 8.9 5.3
Operating margin (%) 9.3 3.8 8.0 4.8 10.0 2.6 6.7 3.0
EBITDA margin (%) 13.0 7.2 12.2 9.2 14.9 6.8 1.2 6.5
EBIT margin (%) 9.8 3.7 8.7 5.3 10.5 3.2 7.2 3.3
Net profit margin (%) 3.2 0.6 3.4 0.7 n7 (0.7) 1.8 1.2
ROE (%) 14.5 (0.6) 7.9 4.3 25.7 15.1 14.3 (5.6)
ROA (%) 5.2 (0.2) 2.8 1.5 8.7 47 4.2 (1.6)
Net D/E (x) 0.5 0.4 0.4 0.4 0.8 0.9 0.9 0.8
Interest coverage (x) 9.1 5.9 9.5 6.3 10.7 5.5 8.9 5.7
Debt service coverage (x) 2.6 1.6 3.5 1.7 2.3 1.0 1.7 1.3
Key Statistics

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Crude run - BCP (kbd) 123.2 122.6 124.7 118.6 116.4 240.2 271.7 230.4
Base GRM (US$/bbl) 11.20 14.68 11.44 4.67 14.67 4.65 6.08 2.62
Marketing margin (Bt/litre) 113 0.81 0.93 0.93 0.84 1.16 0.89 0.89
EBITDA - Power (Btmn) 1,209 1,003 852 989 1,330 1,048 1,41 1,013
FX (Bt/US$) 36.41 36.33 34.07 34.64 35.17 35.63 35.65 36.70
.13 4.n. 2567
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Figure 1: BCP - 2Q24 earnings review

2Q23 1Q24 2Q24 %YoY %QoQ 6M23 6M24 %YoY
P&L (Bt, mn)
Total revenue 68,048 135,382 158,057 132.3 16.7 148,585 293,438 97.5
Gross profit 5,393 11,989 8,303 54.0 (30.7) 13,702 20,292 48.1
EBITDA 6,279 15,126 10,253 63.3 (32.2) 16,081 25,379 57.8
Profit before extra items 913 3,649 (1,452) n.a. n.a. 2,591 2,197 (15.2)
Net Profit 458 2,437 1,824 298.1 (25.2) 3,199 4,261 33.2
EPS (Bt) 0.33 1.77 1.32 298.1 (25.2) 2.32 3.09 33.2
B/S (Bt, mn)
Total assets 237,570 352,406 353,122 48.6 0.2 237,570 353,122 48.6
Total liabilities 152,238 247,982 248,715 63.4 0.3 152,238 248,715 63.4
Total equity 85,332 104,424 104,407 22.4 (0.0) 85,332 104,407 22.4
BVPS (Bt) 46.92 54.86 54.76 16.7 (0.2) 46.92 54.76 16.7
Financial ratio (%)
Gross margin (%) 7.9 8.9 5.3 2.7) (3.6) 9.2 6.9 2.3)
EBITDA margin (%) 9.2 1.2 6.5 2.7) (4.7) 10.8 8.6 (2.2)
Net profit margin (%) 0.7 1.8 1.2 0.5 (0.6) 2.2 1.5 (0.7)
ROA (%) 1.5 4.2 (1.6) (3.2) (5.9) 2.7 2.5 (0.2)
ROE (%) 4.3 14.3 (5.6) (9.8) (19.8) 7.6 8.3 0.8
D/E (X) 1.8 2.4 2.4 59.8 0.7 1.8 2.4 59.8

Source: BCP and InnovestX Research

Us:iGuaAeyorinmsus:sulindinsik

guskisgoavliuloluyar synergy ¥nmstdhdenoms BSRC lasldsugwaus:losy synergy sou 3 wuau. Tu
1H67 LnnthKkuenavlsd wishamwaalaliidoasuoulu 2Q67 USENAANUSEUIEU 85-90% UDY synergy
AAaduLd9:1AadudeLloD tabunuwuUs:lgsuIWUIGUKIAKAADULNUDINAISAVNUAUA

uSUno:Sugwaus:losu synergy Wuanlul 2568 lﬁ'omsUs“uUs\)rhlﬁﬂu1§oussnnﬁwﬂuuo\) BSRC Wosovsu
VLCC 1a893U Boosgogandunumsyuaoyen BCP ua:msuugdotijuduuow BSRC

EU— _

mskgagouuisolsvnauws:luuvaigalu 2Q67 rlkusBnauisawuuseuiwuauidinaudu 135-
140kbd WalAgunumavnIswaaloquuR 120kbd iovoinimsaaleykinouoaluns:uouUNMSHAAIWUIAY
s:k3wmsUalspnau uonoInd seumsiigpsnugvueeon 36 WWouldu 48 1Eou auonoINTsKIOMS
Uagouuisvlsvnduseudgvinisidous:uuuovkios SAF Auns:uouNIsnaUlWolaS8uNISdIKSUNIS
driaumsBowietisgiuov SAF lu 2Q68

HUSKISTOAVLUUOLIBOUONGOKUDE SAF yov BCP 1hovondununsavnuua:nsdidumsidindgnan
s1gdutliovmngumulslasioudoulnudinlsvnauiiunbos (FodudeldwssulumsiwviundiAeyuovlso
naulJuyoL BCP)

AadUSeuthtuauIdNAUYeYAEU BCP 0:1WuTu 8-10% HoH Tu 2H67 ;mxnmsddumisiGuiuev
Isvnauws:luuvua:usneuthjuduliidnnaugogavov BSRC Wosovsussinn1saanauow BCP 30av
WhuseuMsugIwuiu 2% HoH

U§u1mmsmaﬁ'lvTiuﬁuTuasﬁomsoamﬁ\)doans:c‘]umswéowéoﬁmﬁﬁomwuoo BBGI (WuTu 2%
HoH) JuskistknowtRudinmisi BBGI Whdokuwuldululsooiu B100 u 100% d:rikmisonounums
waayovlsvuubaoudakguunduwe lkaoandovAuLNuAISAa1auoY BCP

QUSKISTDNa0IWLIAUA2831 ADWIEVAUNAS:I08uTulogUUIREoAUMSASUAUSIAIUITUTUGaIQ
meluus:tinAo1ndovidloal Wovonns:uounIsNILARKUIEATELDaUU BCP WukivlugUs:noussio
msaaralhiusigkanuovUs:inAlng lagddouudvmsaana 16.5% lugsanmuanthiulut 2566

Appendix
Figure 2: Crude intake vs. operating GRM Figure 3: BCP - marketing margin
300 + r 30 1.2 4 .
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Source: BCP and InnovestX Research Source: BCP and InnovestX Research
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Figure 4: BCP - sales volume (marketing business) Figure 5: BCP - EBITDA breakdown (1Q24)
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Source: BCP and InnovestX Research Source: BCP and InnovestX Research
Figure 6: Quarterly net profit Figure 7: BCP - PBV band
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Source: BCP and InnovestX Research Source: BCP and InnovestX Research

Figure 8: Valuation summary (price as of Aug 9, 2024)

Target P/E (x) ___EPS growth (%) 5 P/BV (x) __ROE (%) 5 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 25F
BCP Outperform 33.50 440 373 36 51 37 (32) (28) 39 06 06 05 14 9 N 6.0 6.0 6.7 38 36 30
BSRC Underperform 6.70 6.8 45 10.8 9.6 6.8 (77) 13 41 0.8 0.8 0.7 8 8 1 37 30 6.0 8.8 7.8 5.8
IRPC Neutral 1.37 1.7 226 n.m. 21.8 10.8 n.m. n.m. 101 04 04 04 (5 2 3 22 22 44 154 6.0 5.4
OR Outperform 14.00 21.7 58.4 14.7 145 121 7 1 20 15 1.4 14 10 10 12 37 34 36 7.4 7.6 6.4
PTT Outperform 33.25 45.0 411 92 82 8.0 (36) 12 3 0.8 08 0.8 7 7 7 6.0 57 6.0 35 35 3.1
PTTEP Outperform 149.50 204.0 428 75 72 6.7 (13) 5 8 12 11 1.0 16 16 16 6.4 6.4 6.7 2.3 25 2.8
SPRC Neutral 7.25 1.0 55.9 nm. 81 6.9 n.m. n.m. 7 09 08 07 () 10 1N 00 41 55 256 50 38
TOP Outperform 49.75 77.0 614 50 54 438 (34) (6) 13 0.7 0.6 0.6 14 12 13 68 6.6 74 6.4 6.9 4.6
Average 8.5 10.0 75 (31 1) 30 09 0.8 0.8 8 9 10 44 47 58 92 54 44

Source: InnovestX Research
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CG Rating 2023 C ies with CG R
C ies with E 1l 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,
COM?7, 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, Ill, 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, UPOIC, UV, VCOM, VG|, 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, BSRC, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8,
EFORL, EKH, 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, BES, 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.

TOISHI 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

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress |
Certified (ldSumssSusov)
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, BE8, 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:miAtoauisuai)

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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