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WS392 2QFY67: aafistwudu QoQ wdaaav YoY

U 2QFY67 (0.9.-a.A.) Is1Aadf1lsuov AEONTS 9:1(Wudu 34% QoQ (credit cost anavuassls
21nMsy1g NPL) daaav 17% YoY (NIl aaav ua: ECL godu) 1s19vAvFAIutl OUTPERFORM
d1kSu AEONTS lasavsiaitkuielsn 158 uin (3vAu PBV U FY2568 fi 1.5 1) lasiilode
atuayuonus:lestionulansuonibuaadonsumwaunswaua:lonmaaadasiaoniiauloug
dmsumsinsas:g:du 1suuzthlikoliodoudo

w839 2QFY67 lu 2QFY67 (0.9.-a.A.) 151A103717Isuov AEONTS 9:a¢jh 700 au. IWuTu 34%
QoQ udaaav 17% YoY milsiAmasioswudu 34% QoQ Gsunisaduayuoin: 1) flsiA1ad1o:
185U 160 au. 91nMsuIe NPL ua: 2) credit cost AAA319:a0av 40 bps QoQ L1agh 8.74% lay
credit cost Aiaaav QoQ (AAMINMSANKTgEYEIaLKALOINGNKT 1-2% YOLUSENIINSOULIASMSULA
wiBoso uaimsisodv ECL lu 1QFY67 tWosovsumsusutwusasigis:iasiasdadudionn 5%
U 2566 10U 8% lLdouu.n. 2567 veusArisAA1Q310:a0av 17% YoY 1Aao1n ECL AWUTU Yo ua:
s1wldooniieansianan audoaglus:aunsvdslu 2QFY67 onulauigUaesautdoniduvoauin
fu AEONTS madio:Us:mAnaus:noums 2QFY67 Suf 7 a.A.

Us:lostionulovisuonibuaa ua:nasdodisov management overlay sovsuaaumisaitn
riow AEONTS Danklindsielddeidoudind 10,000 uinegs1o 10% lagdouktiviansidsuiduaa
10,000 UINASgUIaLNTAAUFBOUOSAIEaMSIKDSTIA:WANSTIUDU 14.5 duAu BUALUASUR
25 n.9. G AEONTS Us:10ud1ankius=uieu 300,000-400,000 s1901ARvkua 10 d1usie Us1eld
dotdiouus:uieu 8,000 uIn z‘iodm:ﬁﬁcnsa:?aﬁmsm’os‘g AEONTS dsov management overlay
uvasudksUsovSUamumsaithnouTudoguu ua:gvikdod1soo management overlay RFVILTA
630 200 au. dksusovsunisUsuIWuSasimsiis:Uasiasaadudiiu 10% Foidousoniuoin
fkuansaulut 2568 1s1AvUS:UNeUMS credit cost 137 8.25% (+43 bps) WU FY2567

NIM o:kad2av Wisoulomsusuansasiaonibaulouie (50 bps u 4Q67 1a: 50 bps Tu 1H68)
W13 Tudszuneunistido wdts1A1as1 NIM uov AEONTS 9:kadoav 12 bps WU FY2567 Las 16
bps WU FY2568 1iovonisiAnadndununvmsiSuo:wudulut FY2567 ua:sasiwaaaulinuoin
WBulkaudoo:aaanlut) FY2568 suldunauioin: 1) LNASMISIAKTISOSO (PD) vov sun. lla: 2) Ms
Thlnsoml\)unumaULmoomus 0.5% uovaoaAvEIs:AudoUasiAsdalu THE8 ua: 0.25%
2H68 mhsuaﬂhunwoums duchuinndkdolrinAu 8%

Usuus:naumsmsiduvlavovauol FY2567 aaavidnlios 1 Usuus:uneunisnisid@ulavon
dudouov AEONTS aaavo1n 3% g 2% WWea:AounisAnanisaisiauidoo:aglus:aunsoasiu
2QFY67 Mmsiaulavevaudel FY2567 o:gnaasvlagnisusutiusasimsiis:iasiasaadudn
AEONTS DmsUaeeduidowidosaiioaovunniua:Sulkusmsaudosiiin:eusalull FY2567

Non-Nil @ulad 151A10371 non-Nil 9=1d@ula 19% Ul FY2567 kanq 1naons1eldkilgeySuAua:
fils01n NPL RWLTu 20% Tul FY2567 AEONTS u1e NPL lu 2QFY67 waso:u1e NPL tWudnlu
2HFY67 UoN9INTUSINGLOUNUIWUSI9TEASSSUITEUNSSADUNEKINUSAUAYHIUNDMSIWL
Wusasdn 118 ua:Sussio AMC

AYAIUU:t1 OUTPERFORM lagavsinntikuirsisliwasuudav 1sigvavainus=ul
OUTPERFORM &sSu AEONTS lagavsimuthkuigldn 158 uin (8vfiu PBV A 1.5 1m) lagiiUody
atuayunnus:lesuonuleuieuonibuaaualomaaadasiaonibsuloune

\)O"IUﬂ[]S lUEJUOTﬂUW(’ISﬂ"ISllﬂHUﬂSOlSOUUO\)SUn ua: 3) ﬂOWUlHEJ\) ESG dunislkusns

Uoomauunmntg 1) ﬂ:ﬂumaa\)munfumwaunswamnmsvxlucnonmmsuonon?unon\) 2) A0
(Fo
anmogwilusssy (market conduct)

Forecasts and valuation

FY Feb of the following year Unit FY2022 FY2023 FY2024F FY2025F FY2025F
Net profit (Bt mn) 3,815 3,259 3,006 3,145 3,422
EPS (Bt) 15.26 13.04 12.02 12.58 13.69
BVPS (Bt) 91.29 97.89 104.41 1M.49 119.43
DPS (Bt) 5.50 5.50 5.50 5.75 6.26
PER (x) 9.21 10.78 11.68 1.7 10.26
EPS growth (%) 7.38 (14.58) (7.75) 4.62 8.82
PBV (x) 1.54 1.44 1.35 1.26 118
ROE (%) 17.87 13.78 11.89 11.65 11.86
Dividend yield (%) 3.91 3.91 3.91 4.10 4.46

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

Last close (Sep 25) (Bt) 140.50
Target price (Bt) 158.00
Mkt cap (Btbn) 35.13
Mkt cap (US$mn) 1,074
Beta M
Mkt cap (%) SET 0.19
Sector % SET 3.25
Shares issued (mn) 250
Par value (Bt) 1.00
12-m high / low (Bt) 168.5 /107
Avg. daily 6m (US$mn) 1.49
Foreign limit / actual (%) 49/ 48
Free float (%) 30.9
Dividend policy (%) > 30

Share performance

(%) ™M 3M 12M
Absolute 81 7.7 (12.7)
Relative to SET 0.9 (2.8) (10.8)

Source: SET, InnovestX Research

2023 Sustainability / ESG Score

SET ESG Ratings No
ESG Bloomberg Rank in the sector

ESG Score Rank n.a.
Environmental Score Rank n.a.
Social Score Rank n.a.
Governance Score Rank n.a.

A%WwAGRUIAY2AU ESG

AEONTS lWilAzliuu ESG agvlsfianu usen
aiduviulagas=KungdvANUSURQBOUGD
JoAULA:EDID0dON LLaKANSSSALIA
Source: Bloomberg Finance L.P.
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AEONTS 10uusunius:noussaoaudoaulnausinasulh laslkusmsaudedouynna auidoUuasiAsaa laz
FulBoBo (sadnsenugud saliodov LazinsovlEIwwi) AEONTS ddoutuvaaiasio 9% ludouvoviulsouas
tAsGa ta: 1% ludouveovaulsodouynna lasvasvauldovovusinus:noudos Fulodouunna 47%, ulio

UastAsan 47% uazauiolshdo 6% AEONTS DusUngeunus:neussioautiogulnausinaluiuys a1o ua:
weuwn

wudliiugsfio

1710317 1sU FY2567 9:a0av 8% laginaonaudoniaula 2% NIM Auauav 12 bps s1eldkligeySuAula:
fhiso1n NPL AtWuZu 20% ua: credit cost AIWUTU 43 bps

Bullish views Bearish views

1. Msugnegsodaudoadnaua:audosithn:0su ua:ssio AMC 1. NIM 9:a0avsutdunauionndununvmsiBuRgOIuLAaS0s)
waneulnuoINIBUTAGUIBORanavoINnAs:ITsUNITULIQUINTU
2. msAmamsaidktgeyldsuAuliazrlsonnnsuig NPL o:1aulad 2. AuMwaUNSWEIdsuULsPAaaUDIA NPL tla:nsngogUSUIWLoas)

$rs:fuchiastasaa
3. saswaasulnuonbulkauBata:msiaulavovauBoldsulisy
naauoAIaSMSUAKUASIISoUYOY suUN.

Uoduns:duiididey
das100nly ua:sas1  lemaususasiaoniDoulouivanad  uon Uodato:luuondedunumonisisulut
waaoultnuwusuas 50 bps 2568 Foisridsoutonlomans=dnmsusuaa
sasraonfeuleungan 50 bps U 4Q67 ua:
3n 50 bps u 1H68 W uUszuEuNISLED
ADWIFIDAUNAKLIE  LIasMsUAKTASEouRD:Ngo8 au Uodutio:ad1on0uiden downside donms
UoAUTEIUY 2567-2568 waulavevautdo
ms3asrkasudoulko
Uoda wans:nudomils rans:nudosiANUIKNY
AsWasuLav 50 bps u NIM 4% 2 UIn/Au
mswWasuuav 50 bps U credit cost 8% 4 uIn/AuU

wa). 26 n.9. 2567 2



UU9D. 390U su
Funswg (Insuaud)

. X
innG vest

usSunkannswelungu SCBX

UUUO\)UO\)IS‘IIﬁUOﬁU ESG

AEONTS 0'1luUSSﬂO[OUﬂ'\U\)ﬂ\)ﬂO"IUSUNQUOU(‘IOH\)F’IUlla Fooadou uas Uguqmunanmsmnuouanomsnoam\)msnnsn ag1vlsAa
USUHEJ\)IUUUE)UEIlﬂUOﬂUﬂ'ISUGOEJﬂ'lUISE)UﬂS 9N ISIOVINAUNSSUNAISYDLUSTNTHUUNONLIKUIEY llUO1UGOE‘OUﬂSSUﬂ'ISN“Kfy\)IUﬂ\) 30%
(?5\)(1001UOUSU?CT‘UU‘UUO\)UO\)IST) uazinssums 1 AUdISLAILIKULASSUAISUINAS 5 USUN

a:uuumsiwWamgdoyadiu ESG
Bloomberg ESG Score n.a.

Rank in Sector n.a.

CG Rating DJSI SETESG SET ESG Ratings

AEONTS 5 No No No

+  AEONTS dhgumsusmisdamisnswennslunisdilliussao du
1aun: 1) nMsaamsldns:aivuazwaladn 2) nsvanisvesllas
vovIdy 3) Msthdaqnauunlds 4) nssanisdulwwiuazi
la: 5) MsIamsEUWEvLLIUIGOIWED

.« usuUnldwnsouluaudnlunissanistioaaleykiisidou
As:oNlUNGUYOLUSHEN 500U IWLLUULGYA wasda S1Aa UstinA
djUu Folhudoidhkurguazuwumsdudumuwoaanisuaos
Asidouns:on SUUS:NOUAEIEUNUNISANTUDIUSU:aULLA:SIE:
810 laadku1glkAnog Zero CO2 Society avd: 1) aq 35%
Melul w.fA. 2573 ua: 2) Zero CO2 malut w.A. 2593

.« 1u 3QFY66 UsENldEuUdosaudahdolkudnaateurinaa
Wans:nudaFvIoadou o1f sadnsenusudiwih ua:lsasad

e U JURA 29n.w.2566 lasvadivuovAaASSUAISUSEN
Us:naudoanssumsr‘ilfJuQu§mso°1uou 6 AU (50%) ASSUMSA
WlugusKsouou 2 AU (17%) NSSUNISDAS: 4 AU (33%) SOU
Avau 12 Au Toglinssumsamwanssiuou 2 Au (17%)

o U 2566 NSSUNISBESADKUQUOLUSEN 4 ru TiWe 1 MURD
ns:sdisoditkuvdatdioviAundi 9 U udaasas:e:oainms
drsvdiukuviu AssuAIsSdas:MIudunald Foaiuisasau
AtuaUUGUOYNSSUNSAas:Idog1vASUaoU auIsalinuLRU
oghodudas: ualiulumukdnineurinifaodon

Disclaimer

Source: Thai Institute of Directors (I0OD), SET

AEONTS dhliussivmukanansuuuasu ToqususywwumuoutUu
uuom\)nimmuamfynunmua\)uau Uyug Lazdoau oyodidu
s‘snoooaﬂowusuwououn\moavnm A29AISWCUUIWAQAEUZINID
AstBuLa:n WKusnisegwaliiaus Wowumsiindonmsiiusms
N1vAISIOU tazAsl8naanaurinivAIsSIduLllasnIsusSAISo 1D
Uaoasy taziusssu wa:AnusSuRasaudowlinoiu dogulouignis
JAMSUSKISLLa:WUUINSWENASOEDINIAYUTULLANISESSKILLAD
VU MsPaamwioadoumsiviulisdnoiulasangiia:ondoounje
Ad MsUs:ITUNaDIU AMSWULNAAG: MSIEAFV LamsinGoeu

uSBnauuayulasvmsWodvAUdILg WuyatsdoouUs:inAing Tag
d5agUs:avA avd: 1) dolasutazaduayumsausndihll; 2) doiasu
msAnwaasasunsliinuaisAnu La:/kso 1IBuusoIALAUNISYU
uaz/k3olsviSgudivg; 3) wauurdoaulng uazdolasy aduayu
asiseuls: Tosunoly; 4). didums KéasoulioAuavAnsNISHAA
Buq Woansiseuus:Tosy; as 5) Yum1uumsmaouooﬂumsma\)uo

Us:misia
ESG Disclosure Score
2023
ESG Disclosure Score n.a.
Environment n.a.
Social n.a.
Governance n.a.

Source: Bloomberg Finance L.P.

msﬁoﬁ’wﬁouadﬁue‘i\)uooéou doAu Las msﬁﬁﬁuouaﬁams% (Environmental Social Governance K§o ESG) Wumsrihdoyata:wWawmelagusen Bloomberg 3ol
msmuauamua\mooaou AudoAu ta:dusssuiAula ofLsu uouamshiwa\)muna Aeudunu ﬂomtaa\ﬂumswowwwa\)muuoossno AcWIEAUMSHvIU
fio1o0: 1A00NQUAIKQ SOUBvAQdoUUaDARINSSUMSUSKIS dbudl 2010 ua: UuOEJﬂUFﬂSlUOlNEJUOLJaUO\)llQa usen
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Financial statement

Profit and Loss Statement

FY Feb 20 of the following year Unit 2019 Loy o] 2021 2022 p Loy x] 2024F 2025F 2026
Interest & dividend income (Btmn) 20,348 18,587 17,903 19,055 18,767 18,668 18,928 19,607
Interest expense (Btmn) 2,209 2,096 1,745 1,904 2,162 2,247 2,242 2,290
Net interest income (Btmn) 18,139 16,491 16,158 17,151 16,605 16,421 16,686 17,317
Non-interest income (Btmn) 2,927 2,701 2,888 3,277 3,198 3,802 4,224 4,627
Non-interest expenses (Btmn) 9,263 8,309 7,844 8,215 8,402 8,780 9,153 9,565
Earnings before tax & provision (Btmn) 11,803 10,882 11,203 12,213 11,402 11,443 1,757 12,379
Tax (Btmn) 1,024 967 1,000 996 824 767 792 861
Equities & minority interest (Btmn) (158) (16) 21) (139) (79) (62) (22) (22)
Core pre-provision profit (Btmn) 10,622 9,899 10,182 11,078 10,499 10,614 10,944 11,496
Provision (Btmn) 6,646 6,210 6,629 7,263 7,240 7,608 7,799 8,073
Core net profit (Btmn) 3,975 3,690 3,553 3,815 3,259 3,006 3,145 3,422
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 3,975 3,690 3,553 3,815 3,259 3,006 3,145 3,422
EPS (Bt) 15.90 14.76 14.21 15.26 13.04 12.02 12.58 13.69
DPS (Bt) 5.00 4.50 5.20 5.50 5.50 5.50 5.75 6.26
Balance Sheet

FY Feb 20 of the following year Unit 2019 2020 2021 2022 2023 2024F ployidd 2026
Cash (Btmn) 4,994 5,105 4,236 3,816 2,797 3,074 3,419 3,712
Gross loans (Btmn) 90,232 87,433 91,028 93,937 91,305 93,132 95,929 99,791
Loan loss reserve (Btmn) 3,962 11,593 10,951 10,125 8,288 8,288 8,288 8,288
Net loans (Btmn) 86,270 75,839 80,076 83,812 83,017 84,844 87,641 91,503
Total assets (Btmn) 95,396 87,389 90,469 95,207 92,499 94,630 97,800 101,983
Borrowings (Btmn) 71,471 64,567 67,400 67,905 64,141 64,641 66,041 68,241
Total liabilities (Btmn) 74,270 70,009 70,205 71,859 67,437 67,937 69,337 71,537
Minority Interest (Btmn) 397 322 375 527 589 589 589 589
Paid-up capital (Btmn) 250 250 250 250 250 250 250 250
Total Equities (Btmn) 20,728 17,058 19,889 22,821 24,472 26,103 27,873 29,857
BVPS (Bt) 82.91 68.23 79.55 91.29 97.89 104.41 111.49 119.43
Key Financial Ratios & Key assumptions

FY Feb 20 of the following year Unit 2019 2020 2021 2022 2023 2024F ployidd 2026
YoY loan growth (%) 9.36 (3.10) 4.1 3.20 (2.80) 2.00 3.00 4.03
Yield on earn'g assets (%) 23.56 20.92 20.06 20.60 20.26 20.24 20.02 20.04
Cost on int-bear'g liab (%) 3.32 3.18 2.72 2.89 3.37 3.58 3.52 3.50
Spread (%) 20.23 17.74 17.34 17.71 16.90 16.66 16.50 16.54
Net interest margin (%) 21.00 18.56 18.11 18.55 17.93 17.81 17.65 17.70
ROA (%) 4.36 4.04 4.00 41 3.47 3.21 3.27 3.43
ROE (%) 20.50 19.53 19.23 17.87 13.78 11.89 11.65 11.86
NPLs/ Total Loans (%) 3.67 5.77 4.86 5.69 4.97 5.56 5.98 6.13
Provision/Total loans (%) 7.69 6.99 7.43 7.85 7.82 8.25 8.25 8.25
LLR/NPLs (%) 119.48 229.93 247.35 189.60 182.81 160.02 144.51 135.53
Cost to income ratio (%) 43.97 43.30 41.18 40.22 42.43 43.42 43.77 43.59
D/E (x) 3.58 4.10 3.53 3.15 2.76 2.60 2.49 2.40

we). 26 n.9. 2567



. p 4
UUD. 500U sU innG vest
Funswg (Insuaud) USUNKANNSWETUNGU SCBX

Financial statement

Profit and Loss Statement

FY Feb 20 of the following year Unit 2Q22 3Q22 4Q22 1Q23 Loy k] 3Q23 4Q23 1Q24
Interest & dividend income (Btmn) 4,761 4,803 4,786 4,726 4,770 4,650 4,622 4,657
Interest expense (Btmn) 469 476 523 527 574 5N 550 558
Net interest income (Btmn) 4,292 4,328 4,263 4,199 4,196 4139 4,072 4,098
Non-interest income (Btmn) 715 1,016 766 734 907 755 803 851
Non-interest expenses (Btmn) 1,986 2,039 2,155 2,033 2,071 2,114 2,183 2,188
Earnings before tax & provision (Btmn) 3,021 3,305 2,874 2,899 3,031 2,780 2,692 2,760
Tax (Btmn) 239 286 181 161 218 7 273 132
Equities & minority interest (Btmn) (28) (31) (36) 27) (22) (4) 27) (15)
Core pre-provision profit (Btmn) 2,755 2,988 2,657 2, 2,791 2,605 2,392 2,613
Provision (Btmn) 1,851 1,884 1,964 2,094 1,949 1,899 1,298 2,089
Core net profit (Btmn) 904 1,104 693 617 842 706 1,094 524
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 204 1,104 693 617 842 706 1,094 524
EPS (Bt) 3.61 4.42 2.77 2.47 3.37 2.82 4.37 2.10

Balance Sheet

FY Feb 20 of the following year Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Cash (Btmn) 4,176 3,814 3,816 3,596 3,794 3,159 2,797 4,286
Gross loans (Btmn) 93,975 95,106 93,937 93,798 93,969 93,894 91,305 91,453
Loan loss reserve (Btmn) 10,669 10,470 10,125 10,199 10,086 9,488 8,288 8,289
Net loans (Btmn) 83,307 84,636 83,812 83,599 83,883 84,407 83,017 83,164
Total assets (Btmn) 95,490 96,164 95,195 94,317 94,946 94,333 92,499 94,528
Borrowings (Btmn) 70,627 69,680 67,905 65,857 66,371 66,537 64,141 65,378
Total liabilities (Btmn) 73,478 73,849 71,859 70,425 70,717 70,014 67,437 68,680
Minority Interest (Btmn) 478 557 527 544 593 615 589 647
Paid-up capital (Btmn) 250 250 250 250 250 250 250 250
Total Equities (Btmn) 22,012 22,315 23,339 23,892 24,230 24,319 25,062 25,848
BVPS (Bt) 88.05 89.26 93.36 95.57 96.92 97.28 100.25 103.39

Key Financial Ratios
FY Feb 20 of the following year Unit 2022 3022 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

YoY loan growth (%) 7.92 6.21 3.20 1.15 (0.01) (1.27) (2.80) (2.50)
Yield on earn'g assets (%) 20.40 20.32 20.25 20.14 20.32 19.80 19.96 20.38
Cost on int-bear'g liab (%) 2.77 2.78 3.13 3.24 3.57 3.16 3.46 3.55
Spread (%) 17.63 17.54 17.13 16.90 16.75 16.64 16.51 16.84
Net interest margin (%) 18.39 18.31 18.04 17.89 17.88 17.62 17.59 17.94
ROA (%) 3.83 4.61 2.90 2.61 3.56 2.98 4.68 2.24
ROE (%) 16.53 19.92 12.14 10.46 14.00 11.63 17.72 8.24
NPLs/ Total Loans (%) 5.48 5.61 5.69 5.91 6.18 6.23 4.97 5.39
Provision/Total loans (%) 7.93 7.97 8.31 8.92 8.30 8.09 5.61 9.14
LLR/NPLs (%) 207.21 196.09 189.60 184.06 173.59 162.08 182.81 168.11
Cost to income ratio (%) 39.66 38.16 42.86 41.23 40.60 43.19 44.78 44.22
D/E (x) (x) 3.34 3.31 3.08 2.95 2.92 2.88 2.69 2.66

We). 26 1.9, 2567 5



UU9D. 390U su
Funswg (Insuaud)

. X
innG vest

usSunkannswelungu SCBX

Appendix
Figure 1: Loan growth Figure 2: Loan breakdown
25% - Personal loans  Credit card loans  Hire purchase & others
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Source: AEONTS and InnovestX Research Source: AEONTS and InnovestX Research
Figure 3: NIM, loanyield, and cost of funds Figure 4: Cost to income ratio
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Source: AEONTS and InnovestX Research Source: AEONTS and InnovestX Research
Figure 5: NPL ratio Figure 6: Credit cost and LLR coverage
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Source: AEONTS and InnovestX Research Source: AEONTS and InnovestX Research
Figure 7: Valuation summary (price as of Sep 25, 2024)
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/sh) (Bt/Sh) (%) 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25
AEONTS Outperform 140.50 158.0 16.4 10.8 1.7 1.2 (15) (8) 5 1.4 1.3 13 14 12 12 3.9 39 41
KTC Underperform 46.75 39.0 (14.1) 16.5 16.4 15.6 3 1 5 34 3.0 27 22 19 18 24 24 26
MTC Outperform 49.00 56.0 14.8 21.2 18.0 14.6 (4) 18 23 33 28 24 16 17 18 04 06 0.7
SAWAD Underperform 41.75 41.0 (0.6) 115 12.2 11.9 12 (6) 3 20 19 18 19 17 16 0.0 12 13
TIDLOR Outperform 18.70 22.0 19.3 13.9 12.4 10.3 @) 12 21 18 17 15 14 15 15 1.4 1.6 1.9
THANI Neutral 2.14 2.0 (3.2) 9.4 1.8 1.4 27) (20) 4 1.0 1.0 0.9 10 8 8 09 34 35
Average 13.9 13.8 12.5 (6) (1) 10 22 20 18 16 15 15 1.5 22 23

Source: InnovestX Research
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doavouans:

doyalusrgvudidudoyantnmsitamsdoansiseu: Founavnuaiuisatdidvidlagnoll ua:ludeyafdesiiio:Bodiold udivd ussnkannswe suluwari g
9170 (“usSun”) Dlddugukdosusoviivnougndow KSoauysaivovdoyadvnaoldotvla quﬁolﬁuﬁdsmgadlusmmuﬁlﬂuLWU\)mSLhtauoluuuuowuowuwn
uaztlunowAalRU U ounnUsmrﬂuswmutmuu vorotUdsunUavldmerkavsudonand lasusenlusdudevudoliansiseusu KSoUnavnuNsIu st1evIUTIari
uuLwalwauwsuaua?mmunaonutmuu usunlsuRasoudemsidoyarsonowAalRulag WBTunnnsed ovuuuna\)nuo\)ﬂosYuoawu{ﬂumswmsmwooaukmau
mMsavnu uenond USUN Lax/Kéo USBNIuAEouaLUSUNoTDdouIRuTovKSaraUs:Tosilag nuusunioq nqnnawonvluswamuun?o

usunkannswe dululoari ad $1Aa (“INVX”) 1W0uu

UngosRusUN 10add g s1a (ukBu) (“10a8U n3g") WudioRusielnejudiWeided ua:sumsing
wietsg S0 (Ukwsu) (“sunmsa”) 10UUSBngoaRteadt 1nd 1

un
ng Ourd Eusw?my doyala q AAeodovAusunmse Tdnaus:avAelElumswssuiRsuImiu

onansadudsarilag usEnkannswe suludari ng $1Aa (“INVX”) Fol USUN 1adT g S1Aa (UKIBU) (“1oads 1ng”) uddokusielkey lagsuimsing
wWiedsd $1A1a (Uksu) (“sunmisa”) Folduusvngesnoadl long Wugdiokusialkey lOURUSALIMOMSIBUAKSUSSASSUTA q Yov nSadiiomsavnuluansnsis
0d0KSUNSWE Uoa o3 Tatna ASWIEU 119 UN39E UN3IASIK $1A1 JoA2IL MsAamsal msUs:iU uas/kéo Joyaduns:ylulenansatud (“Joya”) TSaaus:ava
weldibudeyansllimiu ua:lewdaouldsnlumstkAuusiunyanalaq kdeldunisiausde kéolauoue kiadnuvoulkiauedordolausnarannswe log
INVX laz/k8onssums winviu a:andvvev INVX deuljdovsuradenouiderislon AYACUIFIKIZNLASY ADUIFIKIZNYSOU ADUIFSKIEDINAISHATEYE
KSonMUIFBKIBSUUIToL Sullunauminmsléksemsidediodonmsisdoya Avd soudvudliishiaWevmsaydenarils Unavnuwolddoyalutonansadud
Us:neudayatia:noiuikudug soudvdmsausyrcuvevaulumsdaauloavnu doyalutenansadutsarduoinukavdoyan INVX ikusiinidode lag INVX lisusoo
foA0UgNADY auysad Lax/k3o ASUAOUYDLTDIaaPNEND

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

msBouneWoloosatia:ooUsu (Futures and Options) Unowule‘ia\)a\)ﬁmodaﬁlﬁowamonuoa’mﬂdaeﬁﬁty JollikuzaunuupnannAu ol Aoumsdadulodoury
Wolvesalla:ooUsu MuA2SWOISENERIU:NMDMSIBU Sagus:avAlumsavnu Us:aumsailumsavnuyevniu aasasuncLEEvRMUAILISaBaUSUlGagD
sounau lua\)mnun:nu1UuTUTonmu€noacylaamua\mumnnmmuaonutsuusn rhunoswoseundvANUIEVRYKUARDDIRATUMINASToUNeWoeSalla:ooUidu
ta:munosdaauloavnudosauten Lax/kée Tunseinbdoavds munosyariu:tho1NAUSALIMYASadNU

tonansavudsadolénulawi:ynnanfikua (intended recipient) fdu uazkmudlEElathdeyalulenansadudiurhdh dode wsuws v $1klhe Aaaen theonuaay
KSouhlWuaovKUs:losuluiBowedssg Wodoedsmsla q laglildsSuouaaluarganuaisnusonn INVX lumsaovkin

© avouauans 2565 usinkannswe duluoari nd $1Aa
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CG Rating 2023 C. ies with CG R:
Companies 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, CPAXTT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG,
ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC,
ICC, ICHI, ICN, llI, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH,
LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL,
NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY,
PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL,
SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP?, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SIWD,
SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX,
SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC,
TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT,
TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPQOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, 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, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA,
META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG,
RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER,
TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2022 to 31 October 2023) is publicized.

'OISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

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

Anti-corruption Progress Indi

Certified (ldSumisSusov)

2S, AAIl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, Cl, CIG, CIMBT,
CM, CMC, COM7, CPALL, CPAXTT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW,
ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, IFS, Ill, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGlI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN,
LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NKI,
NOBLE, NRF, NWR, OCC, OGC, OR, ORI, OSP, 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, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB,
SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC,
SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFl, TFMAMA, TGE, TGH, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI,
TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA,
ZEN, ZIGA

Declared (Us:miAtoauisuai)

ACE, ADVICE, ALT, AMARIN, AMC, ANI, APCO, B52, BLAND, BPS, BYD, CAZ, CHASE, CHG, CV, DEXON, DITTO, ECL, EKH, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF,
JMART, K, KJL, LDC, LH, LIT, MITSIB, MJD, MOSHI, NER, NEX, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PRTR, PTC, RT, S, SANKO, SAWAD, SCAP, SCGD, SFT, SHR, SINGER,
SINO, SIS, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UREKA, VNG, WELL, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APEX, APO, APP, APURE,
AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD,
BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK,
CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT,
DTCI, DV8, EASON, EE, EFORL, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY,
GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IT, ITD, ITNS, ITTHI, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE,
KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS, MAGURO,
MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MST, 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, PCE, PEACE, PEER, PERM, PF, PHG,
PICO, PIN, PJW, PLT, PMC, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PRO, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP,
RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF,
SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMK, SMT, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STEC, STECH, STHAI, STI,
STP, STPI, STX, SUC, SUN, SUTHA, SVR, 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, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TVH, TVT,
TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UOBKH, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, W, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, 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 June 30, 2024) are
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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