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s1mKU EPG USudoanav 49% YTD underperform SET Raaav 5.6% Aoudiouin azAoudivaoiy
fAvoanlnavnuiidonaus:noumsuovngussioussofeurilla:msavaisovuavIanuNIvIASIaR
Aad1o:1adu (ECL) lvTiulc'1uahhé‘uéuﬁ1r'1=ei\)uau'lﬁﬁus‘sﬁos'our1u'luuoW§m’[ﬁ wismsuyviu
lugaaknssuUSsAAUIWAIFANILAVSULSY lla:doNans:nudodasiiiisduduuav EPP ud
Utymnmouunussnosounu?uuaWsm‘[mIosumsunTuua AdAa1gluuvdoundd agvisfaiy
kndo il daya1euuonINUIGY 1s1Aad1tinavnuozgoaviinouaulode EPG Aoudivliod 1s1
Usuus:uneumsslst FY2568 anav 23% Woazfiau ECL AtiaduosSvuaznoroinadiu uanoni
1s190USUsIAhKLIBanavagh 5.2 UIN $105Y P/E 12 i1 AvAILUELY NEUTRAL

asunaus:nounis 1QFY68 EPG s1gvuriilsgns 254 au. 1u 1QFY68 (-16.8% YoY Ld +65.1%
QoQ) wavianunwiAsdaRA1a310:iAadu (ECL) Raaavuiogh 111 au. 10uloded1AeyRyos
auuayulkisusudaiudu QoQ udidutosediAeyRaasolikmisusudoanan Yoy tovoin ECL
U 1QFY67 Tououwev 13 au. lag ECL a':)u?hajlﬁomnswmsanhﬁmsﬁwa\) uSun Leslspana
$1Aa (ssivenusud) Foskiresanauiieldnanaumlikunssaosounulutlowsmid flsoinms
mtuumuTosumsauuaqumﬂs‘smauoumomnoosmﬂsuuounaouuuowwaonmnuamaolu
aa10aksgd soudivdouliorlsoinibuavnuluusBnsoulia:mssouAALdoUNSOTU (+19% YoY ud
1% QoQ) lugsAvauoululs:inAduldguasgsiodugdougunsaianudoenuaud

avihmsidulavovsialdornmsuisdrksull FY2568 EPG Aviihnisidaulavovaoauelsn 8-
10% ua:sas1ilsiudun 30-33% dksul FY2568 lagA1adn ueslsiwang (AFC) o:goualuayu
flsdogsrgldoinnisuienidaula 6-8% uasasiAlsdudun 43-45% sovavuide woslsaana
(ARK) Bodvithsieldoinnaisuiedula 10-12% wasasiAlsdudun 30-33% Tuueusinadiseld
vov EPP o:goAviaulalus:audin 3-5% ua:isasiilsdudun 12-15% ovoinmsuodugogn
dotdov

ssAvausugwluarsgy AnsMIWgY JUSKISTOALYUUOLIBVUINGDLUSTTUYSY AFC LHovoin
U§anuo'1Uﬂ:nuﬁoomsauoumnﬁu?ufsomuﬁ?&lnnTuTaﬁﬁua\) o1 Isvoiusinoudantaos
(BSWioos nawoonouwocm uazlsoviuwaasagudiwwiluaksgd ﬂ:ﬂuaoomsauoufussm data
center AtWuTuIBUAU FoilunaumnAcUGoPMSAIUALEUKATRLILUEN UoNOINT ADUADOMS
FuAluov AFC luaalalolde ToalaWLUSJnnfyQullaMs-mﬂYna Agveglus:augv n1sdg
Isvvunaaurgous:zinAlngBudonadde AFC laglawrzogwdviodinissadolsooiundasasud
Wwvhloggwaaludu

ARK ldsumdvdoiuiduoindgsagudsuth ssniowaradndrsuguguduon EPG favavuou
auAtkulRnumesasudeajUuua:usuusous:ansmwmswaa laglawi:waaneur flat deck Tuveush
ssAoluooalasidameld AAPG (1GuBe TIM Products Pty. Ltd) Joliumsaadunuuaznmsiaula
vovs1gldonaunswedoquu USUNTIUTUWURDTOSIUAUEAUOY TIM WUDIN 12 LKL (eu Fuldou
0.9. 2567) WiusBngoAvmMas1o:busvnadudoduil OEM U Wuyns:u: ta:uuladnosans:u: og)
00 LiMad1 ARK o:annsaadvnisiaulavevsielalutl FY2568 ldonangwaaneurilsy

Usuus:mamsslsacavivoazfiou ECL 1s1USuUs:uneumsaist FY2568 aqav 23% WWoakriou
mMsdoa1sov ECL 1180AvAILUsUiN NEUTRAL dksSu EPG tovonngouovliiButodelikie fouos
AS: c‘nu?ﬁswmﬁuds?udomiuﬁu IoaUsTuswmltlmmaaoaomeeiﬁ' 5.20 UIn (1A 8.90 UIN) VAL
s:GU -2SD P/E i 12 i (U FY2568) 1s1Aadimsdodison ECL d:anavagwdotbovlulasunadoy
WmudeyaRldoinguskis WevornusunmavditunmsuAluleyriamwaaovissiosounulu
owsmild

Uoduiduv 1AsugRos:a0do B0o10donans:nudoncudGovnsauAUoY EPG Liadaltiovudn
s19lduovUSEN La:sIMSAnaUKaNNgLTU ADUIEELAIU ESG Ao MSUSKISIaMSEIUFOLO0E0l
noUs:ansmw (E)

Forecasts and valuation

Year to 31 Mar Unit FY2023 FY2024 FY2025F FY2026F FY2027F
Revenue (Btmn) 12,125 13,227 14,317 15,435 16,443
EBITDA (Btmn) 2,104 2,210 1,965 2,162 2,356
Core profit (Btmn) 1,232 1,446 1,428 1,668 1,900
Reported profit (Btmn) 1,076 1,187 1,207 1,668 1,900
Core EPS (Bt) 0.44 0.52 0.51 0.60 0.68
DPS (Bt) 0.25 0.22 0.25 0.25 0.35
P/E, core (x) 9.5 8.1 8.2 7.0 6.2
EPS growth, core (%) (19.1) 17.4 (1.2) 16.8 13.9
P/BV, core (x) 1.0 0.9 0.9 0.8 0.8
ROE (%) 10.4 1.9 1n.2 12.3 13.0
Dividend yield (%) 6.0 5.3 6.0 6.0 8.4
EV/EBITDA (x) 7.0 6.5 71 6.0 5.1

Source: InnovestX Research
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Tactical: NEUTRAL
(3-month)

Last close (Aug 21) (Bt) 418
Target price (Bt) 5.20
Mkt cap (Btbn) 11.70
Mkt cap (US$mn) 342
Beta M
Mkt cap (%) SET 0.07
Sector % SET 2.74
Shares issued (mn) 2,800
Par value (Bt) 1.00
12-m high / low (Bt) 85/3.6
Avg. daily 6m (US$mn) 0.38
Foreign limit / actual (%) 49 /1
Free float (%) 26.2
Dividend policy (%) > 30

Share performance

(%) ™ 3M 12M
Absolute (8.7) (38.5) (33.7)
Relative to SET  (11.2) (37.2) (23.3)

Source: SET, InnovestX Research

023 Sustainability / 2022 ESG Score

SET ESG Ratings AA

ESG Bloomberg Rank in the sector

ESG Score Rank 2/22
Environmental Score Rank 1/22
Social Score Rank 2/22
Governance Score Rank 3/22

AoWAMIRUIABOAU ESG

EPG R:lluu ESG gondnAtadsuovndu uasl
AoWLYIUARD:dITUMSWalAUSSaLNKINY
dugvuoadeuauRusInkuals

Source: Bloomberg Finance L.P.
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EPG t31duavnusuounnludumsddeua:wasun lasAaludadou ~1% vovsigldnvrkualuuda:l uazmsavnu
donanafiBuiRuraLds udsanssululbulodsurkoaniuduSonaiAnyuev EPG lagldsumsatiuayuoinmsive
wa:wauuimeld “EPG Innovation Center” IWo&310assANAAAUADINUSasASSUTKUY Us:Saukonoiuddo
uov EPG Us:noudoy: AFC: AEROFLEX auougnvstianeua:statsu $oiduausugo EDPM Rauysaituudos
augamvnemwhlaaldugiksuldilbuausufunedndu nmsrinoiuidu nedhdou tass:uuUSuaINIA ARK:
AEROKLAS Wuydksuns:u:3ois:uuaadonldsuansuasuuulidonton:doao ua: EPP: ussfieuriwaiaan
neumwaohgathunBloggnAMRIUUSENABYLAULEA:USENTKEAKABIKD

wuslliugsio

Tnsvad10s191duov EPG ns:019do: WU FY2567 ARK Aatdu 51% uovs1g1d awuidos AFC A 29% az EPP A
20% 1510317 sUn@uev EPG 0:a0avidnlios (-1.2% YoY) g 1.4 Wuau. ul FY2568 lagdvausigldhiaula
8% La:sas1fIsTuduR 31% 1s1madiislu THFY68 o:lurdutdu ovono:gnaasolaguisdunsautoven
gsADUSSYAEUA douliouianuoin TIM ta:msdvaisovnavianunIvAsaaRAasIv:Aadu (ECL) gsiouov
ARK GuuoaliuusudodduoinmssadvaumliunAiosasuds:aulanidddu ua:niswanvevsgsnosounulu
uowsmIdRausauskssamsidaiu sasirisdudus:augoibugaudouev AFC lagiiaonwaaneuriauou
sTUQWIAL WAOAEUATIGSUNsousUaghvnTuaaiawsIDeuluaksyd uasglsU gsnouov EPP DAoWAUWUSAU

irsughota:MsigoreaulnAusina doduusliuusudodduagngiq

Bullish views Bearish views

1. ssAioKaNKany 1. msdGuvUA TIM (sshnUs:dugudlusodalasids) doulo
2. uAudanssufldsumssousuoinAgsasuds:dulan 2. ADHUKOUToLSIMKEaRtuATlasIAddonans:nudodasiAls
uudu

Uoduns:duiididey

wuoltiumlss:a=4u Tuwudumis 2QFY68 (n.A.-  +YoY lla: +QoQ s1AadFIsunGuew EPG 9:USUdoaduro
f1.9. 2567) YoY ta: QoQ !MAUs:ENSMWANSKAARGTIU
vovangwaaneurilkijuov ARK
msAduviuveL TJM msautuvusaadoiu au 1S1AMAa3WavIaNUA TIM o:aaaviut FY2568
1HFY68 (11.9.-n.8. 2567) meldlasonsaadunuueovusien udms

AGuvUD:USUGDGTUDEVEY D1NADIU
dovmsaunsaius:augudnAogg Wudd

msd1As1KA9Wooulko

Uode wans:nudomils wans:nudesimtking
dasanwasu (+1 uin/Us$) 4% 0.2 vIn/Au
das1msuudu (+1%) 9% 0.5 uUIn/Au
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HULOVUOVISNNYINU ESG

dumswauAoWELEU 1S1Wev31 EPG imsmkualthkuiedudvusadoutdogwdatou lasdvithkuies:a:eolunmsiluovAnsivdosing
Bouns=ongns1uAusd KSo "net zero" Mmalull 2585 La:gviimsdanalvotamunamsailiuvIudndos uenonlilsigowud EPG bulouie
ua:msasuauaviwawauAcugvduludiudoauua:ussiniunawoagidoulddoudennngu

a:uuumsiawmgdoyadiu ESG

Bloomberg ESG Score 69.77 (2022) CGRating DJSI SETESG  SETESG Ratings
Rank in Sector 5/67 EPG 5 No Yes AA

Source: Thai Institute of Directors (IOD), SET

EPG doithkunes:azgnoldosfinsiEouns: ongnsluAue k3o “Net o TuUUeyY3 2567 EPG Uomsmowﬂua\)msumloun\)uummmu
Zero Emissions” malulw.A. 2585 d1kSuusen llOSTSlV\IaﬂB 91A0 (Lost Time Injury Frequency Rate : LTIFR) tLn1AU 1.37a0av

uSBngos Fol0UUSTNAEULUUARTEDIDUNUYIUSEYSUASAITUDIU
WolvLKkng Net Zero Emissions ogotlusUsssu

EPG lamkuatlikuig ESG s:tgzen0d11sSuU 2568 1dua Usuneuns

lanuaamﬂ 1.43 WURRIUL U\)mﬂ:nuhhmanﬁua uajoas
AoWAYOYAISUILSUSOU (Total Recordable Injury Frequency
Rate : TRIFR) IAAU 4.53 (anavon 5.45) ulUanuithkingRusen

Udosfisidouns:on (Uouwan 1 ua: 2) anaviosa: 3 9nUUey3 fkualdnchnd1 5.50

2565, vasinmsUdogMsiSouns:ondorlosgnanntuiacavsosga: e
1.5 91AUUeYT 2565 Lla:sas1mslBwaoviudorlognaanturiaaan
Soga: 2.5 01nUUYT 2563

ulUeyB 2567 EPG laddulasonisuia:finnssudiuygusullazaoauy
SoUNYEU 99 lAsvAns THINSOUADASS NVEU 930 AU Lablasu
waus:lguinbn1vasvlia:n1vdouInlAsvAISILaAvNSSUYODUSEN

« nagnskanlumsuskissanmsimuidouns:on Us:noudoy; 1) Sam Wusuounn 69,000 Au

msusuwawsurivovevAnsua:naaneur 2) aomsuaosfisiSou
ASIDANIDASLDINUKAVHEC (Uauwmﬁ 1) 3) WWUUs=ANEMwNsTS
waomuweannsUdesfitsidouns:onnodon (oulwan 2) ua: 4)
dolasuwanviukyuideu

AEUzNSSUMSUDY EPG Us:noudosnssums 10 mu nssumsily gq of Mar 31

2022 2023
1WOUUSKIS 2 MU (20% UOLASSUNISADKLA) NSSUNISBES: 4 MU
(40% woLASSUNISADKLA) a:nssUNSALTULUSKIS 4 iu Tagl Environment 85.50 83.81
ASSUMISKHKEYD 1 U (10% yovAssUAISAvKUQ) Us:siunssunis Emissions Reduction Initiatives Yes Yes
Wunssumsdas: GHG Scope 2 Location-Based (‘O00 metric tonnes) 1.99 1.83

o _ L _ 4 _ _ GHG Scope 3 (‘000 metric tonnes) 50.05 41.70
o EPG ldsuA:luumsuUs:iiunsAuqLanonsiaius:au 5 a19 “8 1ol Energy Consumption (‘000 MWh) 105.92 94.39

lan” (Excellent CG Scoring) US:O"TU 2566 OiﬂaUTHUEi\)lE@U Total Waste (‘O00 metric tonnes) 1.73 1.97
anuunssumMsusuning (I0D)

o ISIWOVFIMSUSKISSaMsila:nsAuQuanomsueov EPG (Furuy Seeial ENSESSeS
wolp asfoulkiFudvUs:aunisailaaoiuidoosieylunisdgu ot vomenin Workforce (%) 4170 43.77
- - - Y Number of Employees - CSR (persons) 2,806 2,833

S‘fﬂOUO\)@USPﬂS FIOWUEI_TU'ISG’[UFHSCIHlUUfI'nSPjLJIllNUE{n?FﬂE{OS Total Hours Spent by Firm - Employee Training (hours) 36,47879,324
Wonisiulavovssio powlUsvladodidouldide uas secial Supply Chain Management Yes Yes

AeuzAssumMsndudas: Human Rights Policy Yes VYes

o EPG saruaznguwsossenusseudinsudmiodoaisnoiudolo

_ o — — - o . Governance 76.10 76.10
UE)\)USUI’]’{Uﬂ"IS(ﬂlUUSﬁﬂOOOEJF]OWUUOHC]EJ TUsvla uaSuiRasoudo . yar]
N \ . = . oldoumu Size of the Board (persons) 9 9
N“UETE)l:I maar]rlnqu SOUO\)_:EI\)F]Ulla;a\)llOOaf)UPaOOHO\) '(iQ_: " Independent Directors (persons) 4 4
logDhkngiweaano U@L IE:AUNUASAITULIU TUUEUNIWU 9 |ndependent Directors 44 44
Uszansmwilasyam Board Duration (Years) 3 3
o nduddoRutkaIS1USURKUSID 70% vovSusuNUdaN:TouRiSgn ¥ Board Meetings 6 7
Frs:UAD Board Mtg Attendance (%) 100 98
- Source: Bloomberg Finance L.P.
Disclaimer

msoomuouamua\)uooaou aoAu Lax msmnuouanomsno (Environmental Social Governance K30 ESG) lUUfT]SfﬂUOUalla Wawelagusen Bloomberg U\)U
msmuauamua\)uooaou AudavAy La:dhusssuiAua onLsu uauams?uwa\)muna nauounu ﬂomtaa\ﬂumswowwwa\)muuo\)ssno F]OWULHEJ\)O‘]UHWSH“)‘]U
I’]O']OO lﬂCIO'lﬂE‘)UOlHQ SOUBLAQFOUUDVAEUNSSUAISUSKIS CIDllOU 2010 uas UUOQﬂUﬂWSlUOlNUUOQaUO\)ll(’Ia usun
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Financial statement

Profit and Loss Statement

FY March 31 Unit FY2020 FY2021 FY2022 FY2023 FY2024 FY2025F FY2026F FY2027F
Total revenue (Btmn) 10,227 9,582 11,770 12,125 13,227 14,317 15,435 16,443
Cost of goods sold (Btmn) 7,251 6,594 8,028 8,134 8,999 9,885 10,637 1,317
Gross profit (Btmn) 2,977 2,988 3,742 3,991 4,228 4,432 4,798 5,126
SG&A (Btmn) 2,051 1,927 2,339 2,872 3,102 3,287 3,466 3,610
Other income (Btmn) 42 158 56 69 96 100 100 100
Interest expense (Btmn) 30 61 81 101 194 197 149 109
Pre-tax profit (Btmn) 938 1,158 1,377 1,087 1,027 1,049 1,283 1,508
Corporate tax (Btmn) 68 35 74 92 21 84 103 121
Equity a/c profits (Btmn) 127 93 226 243 463 487 5M 536
Minority interests (Btmn) 3 2) (5) (6) (24) (23) (23) (23)
Core profit (Btmn) 1,000 1,212 1,524 1,232 1,446 1,428 1,668 1,900
Extra-ordinary items (Btmn) 2 6 73 (156) (259) (221) 0 0
Net Profit (Btmn) 1,003 1,219 1,597 1,076 1,187 1,207 1,668 1,900
EBITDA (Btmn) 1,648 2,024 2,292 2,104 2,210 1,965 2,162 2,356
Core EPS (Bt) 0.36 0.43 0.54 0.44 0.52 0.51 0.60 0.68
Net EPS (Bt) 0.36 0.44 0.57 0.38 0.42 0.43 0.60 0.68
DPS (Bt) 0.22 0.28 0.33 0.25 0.22 0.25 0.25 0.35
Balance Sheet

FY March 31 Unit FY2020 FY2021 FY2022 FY2023 FY2024 FY2025F FY2026F FY2027F
Total current assets (Btmn) 5,165 5,820 6,274 7,252 7,778 7,569 8,762 10,146
Total fixed assets (Btmn) 8,867 9,584 9,994 11,291 12,023 12,068 11,870 11,639
Total assets (Btmn) 14,032 15,405 16,268 18,543 19,801 19,637 20,632 21,785
Total loans (Btmn) 2,01 1,968 2,152 3,696 3,613 3,254 3,134 3,049
Total current liabilities (Btmn) 2,143 2,489 3,320 3,130 3,732 3,101 3,187 3,286
Total long-term liabilities (Btmn) 1,315 1,876 1136 3,506 3,580 3,462 3,379 3,308
Total liabilities (Btmn) 3,458 4,364 4,456 6,636 7,312 6,563 6,566 6,594
Paid-up capital (Btmn) 2,800 2,800 2,800 2,800 2,800 2,800 2,800 2,800
Total equity (Btmn) 10,574 11,040 11,812 11,908 12,489 13,074 14,065 15,191
BVPS (Bt) 3.77 3.94 4.21 4.24 4.44 4.64 4.99 5.38

Cash Flow Statement

FY March 31 Unit FY2020 FY2021 FY2022 FY2023 FY2024 FY2025F FY2026F FY2027F
Core Profit (Btmn) 1,000 1,212 1,524 1,232 1,446 1,428 1,668 1,900
Depreciation and amortization (Btmn) 679 806 834 916 988 719 730 739
Operating cash flow (Btmn) 1,434 1,962 1,041 1,495 1,979 1,950 2,001 2,289
Investing cash flow (Btmn) (818) (881) (640) (1,715) (666) (758) (527) (502)
Financing cash flow (Btmn) (87) (814) (949) 582 (1,067) (982) (797) (859)
Net cash flow (Btmn) 529 267 (548) 362 246 210 678 928
Key Financial Ratios

FY March 31 Unit FY2020 FY2021 FY2022 FY2023 FY2024 FY2025F FY2026F FY2027F
Gross margin (%) 29.1 31.2 31.8 32.9 32.0 31.0 311 31.2
Operating margin (%) 9.1 11 11.9 9.2 8.5 8.0 8.6 9.2
EBITDA margin (%) 16.1 211 19.5 17.4 16.7 13.7 14.0 14.3
EBIT margin (%) 9.5 12.7 12.4 9.8 9.2 8.7 9.3 9.8
Net profit margin (%) 9.8 12.7 13.6 8.9 9.0 8.4 10.8 1.6
ROE (%) 9.6 1.2 13.3 10.4 11.9 1.2 12.3 13.0
ROA (%) 7.3 8.2 9.6 71 7.5 7.2 8.3 9.0
Net D/E (x) 0.1 0.0 0.1 0.2 0.2 0.1 0.1 (0.0)
Interest coverage (x) 54.7 33.0 28.3 20.7 1.4 10.0 14.5 21.7
Debt service coverage (x) 1.6 2.0 11 1.3 1.2 1.3 1.5 1.7
Payout Ratio (%) 61.4 64.3 57.9 65.1 51.9 58.0 42.0 51.6
Main Assumptions

FY March 31 Unit FY2020 FY2021 FY2022 FY2023 FY2024 FY2025F FY2026F FY2027F
Revenue growth - insulation (%) 5.0 (12.8) 18.8 14.2 6.5 7.0 7.0 6.0
Revenue growth - automotive (%) (10.4) (5.4) 30.5 1.7 131 1.0 10.0 8.0
Revenue growth - packaging (%) 1.8 (0.3) 12.7 (7.2) 2.9 3.0 3.0 3.0
Gross margin - insulation (%) 42.3 43.2 42.6 49.4 46.8 45.0 45.0 45.0
Gross margin - automotive (%) 25.9 31.0 32.7 31.3 31.2 30.0 30.0 30.0
Gross margin - packaging (%) 19.0 18.6 17.5 13.5 12.2 12.0 12.0 12.0
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Financial statement

Profit and Loss Statement

FY March 31 Unit 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25
Total revenue (Btmn) 3,261 3,015 2,998 2,998 3,316 3,387 3,526 3,590
Cost of goods sold (Btmn) 2,230 1,969 2,007 2,043 2,220 2,253 2,461 2,388
Gross profit (Btmn) 1,026 1,042 984 949 1,089 1,129 1,061 1,196
SG&A (Btmn) 732 718 746 734 743 795 830 896
Other income (Btmn) 13 23 19 27 23 26 20 37
Interest expense (Btmn) 34 20 30 53 54 38 50 51
Pre-tax profit (Btmn) 274 327 227 189 315 323 200 286
Corporate tax (Btmn) 16 25 20 9) 30 9 9) 35
Equity a/c profits (Btmn) 77 60 83 82 170 101 10 98
Minority interests (Btmn) (1) (1) (4) (4) 3) (8) 9) 2)
Core profit (Btmn) 333 361 286 276 453 407 310 346
Extra-ordinary items (Btmn) 51 (149) (36) 29 21) (110) (157) (93)
Net Profit (Btmn) 384 212 250 305 431 297 154 254
EBITDA (Btmn) 527 578 506 479 604 611 516 604
Core EPS (Bt) 0.12 0.13 0.10 0.10 0.16 0.15 on 0.12
Net EPS (Bt) 0.14 0.08 0.09 0.1 0.15 0.1 0.05 0.09
Balance Sheet

FY March 31 Unit 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25
Total current assets (Btmn) 8,204 8,160 7,252 7,742 7,746 7,565 7,778 8,041
Total fixed assets (Btmn) 11,629 11,576 11,291 11,455 11,491 1,717 12,023 12,070
Total assets (Btmn) 19,833 19,736 18,543 19,197 19,237 19,282 19,801 20,110
Total loans (Btmn) 4,679 4,77 3,696 3,917 3,77 3,671 3,613 3,696
Total current liabilities (Btmn) 5,416 4,607 3,130 3,234 3,350 3,380 3,732 3,856
Total long-term liabilities (Btmn) 2,420 3,424 3,506 3,676 3,555 3,696 3,580 3,484
Total liabilities (Btmn) 7,836 8,031 6,636 6,910 6,905 7,076 7,312 7,339
Paid-up capital (Btmn) 2,800 2,800 2,800 2,800 2,800 2,800 2,800 2,800
Total equity (Btmn) 11,996 11,705 11,908 12,287 12,332 12,206 12,489 12,771
BVPS (Bt) 4.27 417 4.24 4.38 4.39 4.34 4.44 4.54
Cash Flow Statement

FY March 31 Unit 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25
Core Profit (Btmn) 333 361 286 276 453 407 310 346
Depreciation and amortization (Btmn) 219 232 249 237 235 250 266 267
Operating cash flow (Btmn) 550 312 312 413 623 586 358 345
Investing cash flow (Btmn) (1,403) 13) (149) (122) (133) (212) (198) (153)
Financing cash flow (Btmn) 684 (203) (1,111) 134 (575) (466) (161) @)
Net cash flow (Btmn) (168) (4) (948) 425 (85) (92) (2) 186
Key Financial Ratios

FY March 31 Unit 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25
Gross margin (%) 31.5 34.6 32.8 31.7 32.8 8.8 30.1 8.8
Operating margin (%) 9.0 10.7 7.9 7.2 10.4 9.9 6.5 8.4
EBITDA margin (%) 16.2 19.2 16.9 16.0 18.2 18.0 14.6 16.8
EBIT margin (%) 9.4 1.5 8.6 8.1 11 10.6 71 9.4
Net profit margin (%) 1.8 7.0 8.3 10.2 13.0 8.8 4.4 7.1
ROE (%) 11 12.2 9.7 9.1 14.7 13.3 101 1.0
ROA (%) 7.0 7.3 6.0 5.8 9.4 8.5 6.4 6.9
Net D/E (x) 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
Interest coverage (x) 15.5 29.0 16.8 9.1 1M1 16.1 10.4 1.9
Debt service coverage (x) 0.6 0.9 1.2 1.1 1.4 1.5 1.2 1.3
Key Statistics

FY March 31 Unit 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25
Revenue growth - insulation (%) 34.2 8.4 8.5 1.8 0.3 13.3 1.8 24.6
Revenue growth - automotive (%) 5.7 5.7 6.6 10.9 2.8 14.4 25.3 27.2
Revenue growth - packaging (%) (9.5) (11.2) (8.3) (2.4) (0.0) 6.0 7.8 3.7)
Gross margin - insulation (%) 44.6 49.0 51.6 45.0 48.2 48.3 455 47.0
Gross margin - automotive (%) 31.2 29.0 30.3 325 311 32.9 28.6 33.2
Gross margin - packaging (%) 1.6 13.4 12.5 10.5 131 13.8 11 8.3
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lolarinanmisdniuviu 1QFY68

o s1eldoInAISUIEFUATWLTU 19.7% YoV ua: 1.8% QoQ lagldusvryukanoingsasauou (AFC) luaksgd
iovornAcwdavmsaumausuAuANuSeu/u Insawsibeu ua:auAMweldlunguaaaknssu Ultra Low
Temperature Insulation lla: S:UU Air Ducting system USUGDWUTU doAdulodedAeyArtksasidils
ﬁuﬁuuovnéussﬁoﬁds‘udoﬁuLnoa'ﬁ' 47% \RguAU 45.5% U 4QFY67 s191a01nMISUNgdUAUOvNaUSSAD
g1usud (ARK) ﬂUsun:nwuuu 27.2% YoY lue\)omfosuma\)ziomnmasnaunfyUulwuuuua goqdvoon
KAVAIASOUNSIUEWUTU LWaaaw 0.7% QoQ utu:AsIHTA0INMSUIgEUARANaDUOLSSADUSSAEURIUOD
EPP (-3.7% YoY ua: -9.7% QoQ) 1ulodsqasokan luo\)mnmsuunuu?umammeﬂudsmﬂa\m\)suuso
dottion

o dasilsduduvev EPG USudodduoin 30.1% Tu 4QFY67 u1ogh 33.3% lu 1QFY68 Tasldusvkyuoin
gsAvgUBUGaGLS0sIFMTSTUGUUSUGIWLTUDIN 28.6% TU 4QFY67 LNogh 33.2% Tu 1QFY68 ndugsAvtAQ
WU 47% vovrlsdudurivkualu 1QFY68 Is1HossasirlsduduRusudatiuaiioudvrdvioauailki
gnAusagudagUu a:Us:ansMwWMSHAQRGIU

« rhlsuovgsioussoneur (EPP) anavdaliovf 27% YoY ua: 9% QoQ evoinsigldoinmsuigaudianan
ua:dasiAmistuduaglus:uaiwew 8.3% aaavo1n 11.1% U 4QFY67 uaAads 5 UR 16% goaviglu
Us:inFuov EPP Aaludadou 93% Tu 1QFY68

o AMI3018 SG&A WUTU 21% YoY ua: 8% QoQ vnMsIWUTuyevAunuALSHIUSSADAUIUTUAKST L1a:8SAD
wanadnakSugnugudluooatasids (TJM) soudivaunuAyugLAgudu Nl TIM (51U corporate store 12
urkoluooalasids) goavasivwavianudelliovn 58 au. u 1QFY68 nguAuvianu 103 au. U 4QFY67

o AlsoInMSANTULILUSUADGTU 26% YoY Ua: 12% QoQ lagldusvryuoingsAvgugudiia:gsAvauoU La:
douuuvrisonusynsoungvdugvlunauioinnanIsaIliuvIuURGIUYOLSSADAUOUAUADIUSOULLA:SSAD
gnugudluds:inAlnguazus:inAdulde

«  msdodisovravianunviAsaanmMasIozAalu (ECL) FuidiovnUaymmswaaua:mMsibuyovgsaosounu
Tulewsn1d (ATD Alliance) dowans:nudefilsuev EPG ugov 4 lasuranwiuut lag ECL doulkeygn
UuRinmeTludu 1QFY68 La: ECL douRikdaluiau 164 au. Ao:Uuinlu 2QFY68 Us:noudogsignisanki
ASAMAILEIS: 91-180 U FIUoU 120 au. Ua:ALEISIINAST 180 SU F1UDU 44 au. USKISEUIUST ATD T
msdduvuRGiuLa:BUBhs:kidvudIdeuD.o. 2567 ns:usumsuAteyrmuov ATD Tuveu:togludunoun
aov TagiuRnisriviusouAuuevKovdoUMu JusmsavaviuTolutuslivuoveaaknssugusudiu
uowsmldno: lLJumusnaw\)uh\ﬂhuuo\)muau AtdindovaudduaiumelutWensuauavaoiudoomsiu
QUMAALAETD ARK 910UWUSadousSTINgosukvlkiululowsmidiWenandudougiusudua:ounsailasy
TAumasaguddulh lasmasiossudidumsidmeludoua.n. 2567

Figure 2: EPG - 1QFY25 earnings review

ear to 31 Mar 1QFY24 4QFY24 1QFY25 %YoY %QoQ
P&L (Bt, mn)
Total revenue 2,998 3,526 3,590 19.7 1.8
Gross profit 949 1,061 1,196 26.0 12.7
EBITDA 479 516 604 26.2 171
Profit before extra items 276 310 346 25.6 1.6
Net Profit 305 154 254 (16.8) 65.1
EPS (Bt) 0.11 0.05 0.09 (16.8) 65.1
B/S (Bt, mn)
Total assets 19,197 19,801 20,110 4.8 1.6
Total liabilities 6,910 7,312 7,339 6.2 0.4
Total equity 12,287 12,489 12,771 3.9 2.3
BVPS (Bt) 4.38 4.44 4.54 3.8 2.2
Financial ratio (%)
Gross margin (%) 31.7 30.1 33.3 1.6 3.2
EBITDA margin (%) 16.0 14.6 16.8 0.9 2.2
Net profit margin (%) 10.2 4.4 71 (3.1) 2.7
ROA (%) 5.8 6.4 6.9 1.1 0.6
ROE (%) 9.1 101 1.0 1.8 0.9
D/E (X) 0.6 0.6 0.6 1.2 (1.1)

Source: EPG and InnovestX Research
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Appendix
Figure 3: EPG - sales breakdown by business Figure 4: EPG - gross margin
4,000 - 60

(Btmn) (%) = Aeroflex =——Aeroklas e=EPP
3,500 A m Aeroflex m Aeroklas mEPP 50
3,000 1 ~/\/—\___ 47.0
2,500 40 1
33.2
2,000 0| Tm———— T ~~——
1,500 - 20 |
1,000 7 \/\/_\
500 - 10 8.3
0 + 0
™ ™ ™ ™ < < < < 10 ™ ™ ™ ™ < < < < 10
N N N N N N N N N N N N N N N N N N
> > > > > > > > > > > > > > > > > >
[F [T [T [T [T [T [T [V [T [T [T [T o [V [V [V [V [T
(€] o g g o (¢ (¢} g ¢} g (&) g g ¢} o (¢} o ¢}
- N (3] < - ~N (3] < - A N [s2) < — ~N [s2) < -
Source: EPG and InnovestX Research Source: EPG and InnovestX Research

Figure 5: EPG - gross profit breakdown (LTM to 1QFY25) Figure 6: EPG - asset breakdown (1QFY25)

EPP

Source: EPG and InnovestX Research Source: EPG and InnovestX Research
Figure 7: Quarterly net profit Figure 8: EPG - share price performance
500 1 (Btmn) Fiscal year ending Mar 12 1 (Bt/share)
450
1 -
400 0
350 8 |
300
250 6 1
200 4
150
2
100 e EPG === SET (Rebased)
50
0 T T T T T T T T T T T 1
O e e esrERN N e s s ese & § § 2 8 %2 % % % 3 3 3 3
SRR SR SR S A A\ S o\ [ S U SV S B S A NI S A NI SN I SN S I SN IS > = ) o) o & > = 1) o) - & >
g o oo o o} 33 S
°9gg29°2aa8339L89EeL89¢e¢Lgge¢C 2 6 & ¢ & 3 2 § &8 ¢ & 3 3
Source: EPG and InnovestX Research Source: SET and InnovestX Research
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doavoudns:

Joyalusreviubildudoyandmsilamedeansiseu: odnavnuauisadhdvidlagnoll ua:ludeyaRdesiio:Bodold udivd ussnkannswe suluwari g
J1Aa (“usen”) Dldgugukdosusovavacugndow KSoauysaivovdoyadvnaioudagvla nmuﬁolﬁuﬁ'UstasﬂuswamuﬁlﬂuLVT/EJ\)mSLhLauoluuuuoouoouwn
uazlunowAalAu eu ounnUswngTuswmutmuu voroFsunUavidmerkavsudonand lasuseniusdudevudoliansiseusu KSoUnavnuUNsIU s1IEUTIaM
uuLwomsuwsuoua?mmunawnutmuu usuUnlusuRasaudomsudayaksonouAaalRulag WBlunnnsel ODuuuna\)nuomos?uoawuoiumswmsmwooau?onau
msavnu uenoNd USUN Lax/kée USUNIuREouoLUSUNDdouIRuoTovKSaraUs:Touilaq Auusnlaq nqnnawomﬂuswmu Ala

usSBnKannswe aulutoar g $1Aa (“INVX”) 1uusUngosRusENn 1oadl 1ong dia (UKBU) (“loadl long”) uFdoRuSIB Tk UAIWEOFITED LlazsuASINg
wielisg 9110 (Uksu) (“sunmss”) WuusStndosnioady lond Wuddokusialkey doyala q AtRgodoviusunmss Diagus:avAwalElunmsiusauliguimuu

onansaduisarilag usUnkannswe aulutoari 1ng $1fia (“INVX”) Fol USUN 10a3T g S1Aa (UKBU) (“1oads 1ng”) Buddokusielkey Tagsuimsing
wWaelsg S (UKsu) (“sunase”) Folduusundeosfileadt wond 10uddoRusIalkey lUunUsnuwm\)msmuamsussnssulo q yov nSadiwomsavnuluansmsizh
2d0KISUNSWE Loa 1ow Tatna AWLEU 119 UN39E UN3IASIK $1A oA Msmamsald msUs:iu Lia:/KSe JoyaduRs:ylulonansalud (“deya”) T5anus:ava
woldibudeyansllimiu ualiswdaculdsudumsTkauustiuiyanalaq HsalUumstauaao KSolauowe KSoBnuoUllauoTorsolauatakannswd lag
INVX uas/KSonssums wanmu ua:gndouen INVX deuliidevsuradonouidemelan ADASUIEEKIIMOASY AUIEEKIENMVSOU ADWIEIKIENNMSHOEYEY
KSonUIFuKIESUFUIToD oulLJuwammnms?vmsomswanomomslvuaua Aol soudvudlishnawevmsgeydonarils Unavnuwolddoyalutonansadud
Us:noudoyatia:nnuliudug soudvsoisauaeuuevaulumsdaduloaonu uagalulanmsauudo‘oﬁwﬁummmé\)ﬁogaﬁ INVX Busidodio Tag INVX Tisusev
fionowgndov auysad ua:/kso AsutdUYoLIDaaLNEND

INVX avouanslumsigqawiovovauudievdideslumsudluwuidudoyailunsonsiolaslidovuannao lonaisavubsadvliurawi:ynnafmkuatitu ua:
KWDlKDMsMd daulav INguUws u1g S1KUNg WuWs dodo kSellaovmiUs:losuluBowiausg o ludnueuslag Wuldosldsunoudugoulduaiganuaisonusoin
INVX fiou

msBounaWoloasalla:oausu (Futures and Options) DAoUIEVgOR00ASTAIAONaUIaNUEEOTUTEaAEY Sollkurzaunuynanannau Avd Aeumsdaaulodouis
Wolesaua:ooUdu MuAdsWoISENELIU:MOMSIBU Sagus:avAlunsaonu Ussaumsailumsavnuyavniu aaoaouAcIEsLAMUALISaBEUSUlGoghY
sauABU 1uo\)mnun:ﬂu1UuTuTonmumoatylaal\)ua\)nuumnmmua\)nwsuusn rmuAosworsendvAcuEsvivKuaRooIRadunMsEoneWowesata:eoUEu
tua:munosdaauloavnudosautev Lax/kée Tunseinbdeavds munosyaiu:thoINAUSALINMDAISaONU

tonansavudsadolinutawi:ynnankua (intended recipient) ifdu uazkudlEglathdoyalutenansadudiurid dode weuws v Sklne Aaaon Lheanllaay
KSathluaovmUs:losuluiBowedsg Wadoessmsla q laglldsuauaraluaneanuaisnuson INVX lumsaookiin

© avouawuans 2565 usdnkannswe duluoar g $1Aa
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CG Rating 2023 C. ies with CG R:
C ies 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, 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, 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 ruption 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, 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, Ill, 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, TFIl, 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.

we). 22 a.n. 2567 9



