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USuaamiuuztnidu NEUTRAL kavas re-rating a:naulusimAuuan

Sector: NEUTRAL (9190 OVERWEIGHT) Top pick: TRUE — OUTPERFORM

AU ADVANC ta: TRUE USUADIWUTU 65% Llas symidhkugnaiol 2027F oejﬁ 18.5 UN BVD8
152% Aoudt 2024 Tags OUTPERFORM SET ogj DCF (WACC 8.5% llaoasimsilaulas:g=g1d
53% lla: 140% cuaiAu Kkav valuation Usu 1.5%) Iosglswuooo'*n valuation oV TRUE gvAv
JuneglndiAgvAuusinngduideonuluaaia thaulowWelfiguAuusennguideonuluaana
ADMAUED lswuowoﬂomeﬂums re-rating noMA veuznmsiaulavevmisgvlaalidundn
WULGTAQ dolu msusudoduvevsimiulu Audv MAdogUuUIsEON TRUE WUAUIdUYOD
szgxciolUo: OODYOSUuS\)HqumﬂmsmuTmuo\) ngudoans

A{sUINNSIAMS re-rating

ikawanisiysuaamuuztihlupsod

Non-consensus: NEUTRAL ADVANC

s1KNgNaIvy 2027F ogh 415 uin 5038
DCF (WACC 6.1% ua:oas1msiaulas:=g:e10
1.5%) lagUoUu ADVANC Bounefi valuation
IndiAgvnuusEnnguideonuluaaranimatdo
1$190UOVINOW [BADINS:AU valuation Uouuil
AoUTNLIINQ

g OCIS']ﬂ']SlCIUICIUO\)ﬂ'ﬂSﬂaUHOH'ISUllUOTUUU 80008\)0\)[[0 3Q26F Ha\)Uooahuumﬂmununaunmuanaoa\)ua Us:losuon snergy KavNNSAJUSOUADMS

[SUaQaL ToalswmoomeSUﬂmuooﬂauo l&ula 12.5% YoY Tu 2H26F inguiu 34.5% YoY Tu 1H26

- Valuation Uo9UueglndiAevAuustinnguidaonuluaanandmauds mikisudoslomalums re-rating IWUIALTTIAQ
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Mlsund 2Q26 yovngudeasIWLTU 34.4% YoY lag(ASuLsvKyuoINgsfio jnn e vest™
InsFiwritndounua:dunuadunoiudnaaav A'Subsidiryof SCBX Oroup

2.03 m'juau fi’ﬂsUnc‘mdu?ioms (au.)

25,000 T

Mlsunaindudoansiu 2Q26

+34.4% YoY 0000 T

vs 1Q26: +1.3% QoQ 15,000 +

. ssiolnsAwriindeungvaviduukavsisldranuvovnau lagnv
ADVANC ua: TRUE goavidoiuougldusnisiia: ARPU USudo
IWuduoagvdollioo 10,000 T

. dunuadunciudnaaavkaomsus:yanaulu 3Q25 gvavidudody
auuayusasimisvovndululasua 5,000 +

. fhlsun@iuov ADVANC ogfi 1.36 Kiuau. (+24.3% YoY, - 0.9%
QoQ) Wuldawn INVX tas: consensus AQ

. fhlsunGivov TRUE ogi 6.7 Wuau. (+60.8% YoY, +2.2% QoQ) 2Q25 3Q25 4Q25 1026 2Q26
Wuluaun INVX uas consensus AMAQUAU B ADVANC core profit = TRUE core profit

Source: Company data, InnovestX Investment Strategy & Research 3
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ADVANC - fmlsunt 2Q26 o¢jn 1.36 kiduau., +24.3% YoY WulUawma innGvest
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- fhlsgns 1.37 kiuau., +24.9% YoY, +1.6% QoQ. iernfisoinsasiuaniuasu 2
J91uou 104 au. oon misundiogn 1.36 Kuau., +24.3% YoY, +0.9% QoQ — 1.36 Kuuau. 240 UIn
Wullaun INVX wazaarama

. _ T . Aisuna, +24.3% YoY Blended mobile ARPU, +3.0% YoY
- s1gldonusmisinsriwritnasunogn 3.43 kiuau., +5.9% YoY, +0.9% QoQ Kkyu

o1nUSUIeuMsisandnwudu Msanaluls 5G uaszuwntnoadnlkeyiu

e . L uusliiumisuna (au.)
. DuouRlBUSAISSOU 47.1 81UsTE (IWUTUENS 167,000 $18; +2.4% YoY): StUUSIE

(dou 13.9 a1us1gy s=uuULGuIdu 33.2 3 usieg

13,496 13,612

« Blended ARPU 240 uin/1dau, +3.0% YoY — ARPU s:zuulduldu +Z.4% YoY §0¢
sQwe ARPU s:zuusiglgaunaqav 1.6% YoY (91A solution SIM ALWUTU)

« @lBUSMS 5G 19.7 &1ushg, +41% YoY Uoquunaldu 42% vovgiugldusms
InsFAwrinasun

- $191dsso FBB ogh 8.6 Wuau., +7.9% YoY, +0.7% QoQ; RIBusms 5.3 d1usg
(+4.1% YoY); ARPU 536 u1n, +3.3% YoY 91nMsAdUSOU TTTBB Rgodduog
ogvcoltion

2Q25 3Q25 4Q25 1Q26 2Q26

Source: Company data, InnovestX Investment Strategy & Research 4
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. flsgnd 6.6 Wuau., +222.9% YoY, nsvdd QoQ — souswmMswiAuRTEIduEQ -
91UDU 181 au. (MsAaOKUNgFUNSWE, ANSNAUSIENISEISOVKU) 6-7 wuau. 220 uln

. Weoknsimsikatioon milsUndogh 6.7 Wuau., +60.8% YoY, +2.2% QoQ —

- o misuna, +60.8% YoY Blended mobile ARPU, +0.6% YoY
Wulown INVX wazaarama

. sldonusmsinsAwriindounogn 3.29 Kuau., +1.6% YoY, +0.6% QoQ
NIBUSANS 48.6 AUs1® (+2.2% YoY): szuusgldou 15.5 d1us1g, s:uulauidu 33.1
Ausg; blended ARPU 220 un, +0.6% YoY; RIBUSNs 5G 19.3 d1ushg

uusliiumisuna (au.)

. ] AP e . 6,736
. s1gldssAvooulad (FBB) ogin 6.5 Wuau., +1.7% YoY; Jl3usms 3.3 &1us1g 6,589

6,076
(+3.5% YoY); ARPU 504 uin, +0.2% YoY

- swldssnolnsiAtiuensuaudn (PayTV) ogi 1.1 Wuau., -22.1% YoY 91nMs
aunsldusmsnaaaviia:msiiideandmsargnaadawsidosan (EPL); (IBUSMS
1.0 ausy (-14.7% YoY)

4,189

2Q25 3Q25 4Q25 1Q26 2Q26

Source: Company data, InnovestX Investment Strategy & Research 5
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A1S re-rating a:RaulusimKAuUuinudoduavudisidsSuguuovtduuoniul 2024  xsussidir of scax crou

mstAdaulkovovsiMAUALIGIGOU.A. 2024

+152%

+65%

ADVANC TRUE

Source: Company data, InnovestX Investment Strategy & Research

+12%

SET Index

EV/EBITDA re-rating

ADVANC TRUE
6Xx — 9x 5X — 6Xx
meuuoans Au +1.5 SD yov nauueglndmiade 4 Un 6.3x

Aaze 4 U 7.7x

aquoo‘ama‘nﬁdoahqums re-rating doudd 2024 (1) Tnsvaémmamﬁméo@
LEUKANIWEYD 2 $18 KADMSADUSOU TRUE-DTAC B0508a0mMsUyvdgudiusi,m
Asulsy; (2) msus=yanaunoudiu 3Q25 gosaadunumsdiduviy; (3)
valuation thaulotdelRgunuAuwolunnma

Uooaauuauun\)muom\)ha oulusimAulludodudoutkey 1SUBON
Tomalunns re-rating LWULGUTFIAQ La: msUsuduvevsimMKulUs:dolUo:
Juognumstiaulavevmisnn3Msyenedouen valuation
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e~ _. 2 -l
aarausuiwuds:uieums EPS Gogavuinlul 2026 A Subsiciary of SCEX Group
AIsUSuUs:u1euN1S EPS yovaala (%) - Ul 2024-25 aaraldusuus=ureuns EPS uov ADVANC a: TRUE 1wudu
9.7%/13.7% la: 917.6%/16.8% cwardu luveuznUsuds:uneums EPS yov SET
00T 16.8 aqav 9.8%/5.9% Boulodeduinasukannmikndudoaisusud outperform
' 15.8 aa1q
15.0 + 13.7 .
- 1uU 2026 oudivloguu AoWTAWSsUALAaIDWABUTU: aanausuds:uieuns EPS
100 4+ uov ADVANC ua: TRUE IWUTUWED 3.7% Liaz 5.9% Bocindimsusuds:=uieuns
5.9 EPS yov SET WWudu 15.8% og10ouU1A
%0 T 37 . naudeasidwasuonmsiiunguildsumsusuus:unaumsristwuduuiniiga
luaana vWunaunmsdsuds:uneunmsmisaukavaalalagsou BoWukivlu
0.0 T awadiAeynriliisiUsSuaayuuovmMsavnudongul
5.0 + 5.9
ADVANC TRUE SET

W 2025 2026 YTD

Source: Company data, InnovestX Investment Strategy & Research, Bloomberg 7
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Us:ureuns EPS U 2026F yov ADVANC (un/Au) Uszureuns EPS U 2026F yov TRUE (Un/Ku)
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Source: Company data, InnovestX Investment Strategy & Research, Bloomberg
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- UstlgsuoindunuadunoiudnaaavisSuiuiuivan: Msaaavuevdunu
pAUADIAKAVMISUSyalu 3Q25 6DLL°Jqu§EJéhﬁfyﬁzﬁoaaﬁuauums

mu[muoomfsluuounmum Yosumssusiulﬂoun\)Huouao wa=o:={uu

Uooanboahuulhm'(smufm YoY lwuuuomoTUUUO\)um 3Q26F

+ Synergy dwudunua:naulusimMRUULINWOaUADSILAD: synergy 91A
A1sAoUSOUADMISIa:MsUSKIsAunulasvinasounu laglawilunsel
vov TRUE (dgnanoutdmndudoulkhajudo kavonlaspmsusulsy
lnsvine udoladoluidoua.n. 2025 dowalklomanos Suswaus: Tosu
WuGuTu 4Q26F D9fa

. Uoguuisimamsaisasimsiaulavevrisundndudoansh 12.5% YoY
W2H26F 1RguAU 34.5% YoY Tu 1H26 — ua: 22.6% YoY dksunvl
2026F (Agunu 47.3% ud 2025

dasimisiaulavovrlsundnguzoans (% YoY)

47%

1H26 2H26F 2025

2026F

Source: Company data, InnovestX Investment Strategy & Research, Bloomberg
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guusldv
B=ao2ounv 4Q26F

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
== ADVANC TRUE

3Q26F 4Q26F

KEIkQ: msiauvla +440% u 1025 vov TRUE &: Aouguchlulnountn nuaouzjauouazlaa\)msmufma\)ao?u 2Q26 ua=guusliv
y:aod2avoudiv 4Q26F FvaoandovAumMsAIOMSaivovaalq
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A(sunau 2026F (au.) A(sunau 2027F (au.)

56,083 56,365
52,802 52,586

28,181 29,163

25,852 25,924

ADVANC TRUE ADVANC TRUE

M INVX = Consensus M INVX = Consensus

Uszuneums(sunal 2026F uasU 2027F ﬁ'lswﬁﬂ:?ehhs“uﬁ\)_ADVAlyc ua; TRUE AoudvlndiAgvAu Bloomberg consensus — 00NEIYUUBVYDDISITINAI0MAMSAIIBULGIIAUISIFSNS
mstaulavevmisndudeaso:hgagogalu 2Q26 Lasaadoavkavdnuu

Source: Company data, InnovestX Investment Strategy & Research, Bloomberg 10
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9as1dou PE (1m) » dasdou PEU 2027Frue\)f1auaamsoiuUmiu}naL?aoﬂutjunaumaonuiu
aaranumAndlusiwdamsidulavevmisinalAgviu La:easwanaulnudn
Wudunafoglus:aulnargoAudoy — 151031 risk-reward (Ulhaulodn
cdolJ

20.0

- Uo9uu ADVANC Bounglus:aulndidgoAuusungeansiuaananimatboqlu
o PE Bvuandivoniuedanungouigns:au discount ogvolsfioy wuoldu
Astaulayeomisiut 2026F-2027F a3 1AND38UDVNDNMA

17.4

- Valuation yov TRUE gothaulo wiovoin PE godindiAaaguovniimea
veuzNA(sduuslduidulaudvunsvnsn godudovgaduayuli TRUE goavidu
Kulduvevisilungudoans

- 151(3A01au Bloomberg consensus lumsiSguligu valuation AUKUNEL
doansluaaraninma Woanontno19IA0TUINMSTEUSILIEUMSUODISIOY

ADVANC TRUE

W 2026F ©2027F

Source: Company data, InnovestX Investment Strategy & Research, Bloomberg 1
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PE U 2026F (1n1) PE U 2027F (1)

26.1 25.1
231 203 202 o i
20.0 20.0 19.9 57 ~ 208 204 -
17.4 17.1 16.7 54
14.5 136
1.4 104
@© 5 2 © o O ) c o %) L 3 ) @© © 2 o) O c ) R%) ) ® L 5 )
i 5 3 3 =T 2 8 2 8§ 3 2 & % : 2 5 5 2 & § 5 g £ =2 ¢ =
g 5 = & < z ¢ g ¢ © g & = £ z g ¢ ¢ < ©
2 c < O © 2 c < o ©
O g g = O g o =
S S S S
[ o) = o
[0] [0]
xx x

UoQuu ADVANC oglnalAagvAudiadsuovgimanvaeony ueu:A TRUE goavdounelus:duasuaatisio:isasimsiaulavevrishudounsoni

Source: Company data, InnovestX Investment Strategy & Research, Bloomberg 12
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EPS growth U 2026F (%) EPS growth U 2027F (%)

471 31.4
34.1
22.2
16.8
13.3 13.2
122 11.6 10.2
4 90 87 81 99 96 94
45 41 83 ;3
’ 6.6 6.4
(0.2) 5.3
3.8
1.4
© L [0} ) [0} = O ®© Q2 a K%) © o ] o L [0} ) 0} £ o O a © © K]
s 2 ¢ %5 €& § 2 B & ¢ & £ = s 5 2 © & 8 ¢ & 2 o B £ 3
< - © £ 9 5 = g 2 = 92 0 £ £ F ¢ © © T 2 > s 2 =
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© < < c =] © © c =
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EPS growth uovnaudeansgondiAmiadsuovnimalull 2026F lagldsuuisvkyuonus:Tgstidudunupaunoiud Lido:ussouldhdAtaaguovnimamelut) 2027F jousvkuudonaiokualu

Source: Company data, InnovestX Investment Strategy & Research, Bloomberg 13
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<5%

oL EBITDA 91nssA0 Tkl Mbdksu ADVANC ua:
TRUE

. glhusmsInsAwriindouRnvaovsiggoavavnulu
ssholkuRDAngMmwMsaulage tauA andidu
100$ USAISAANOA USMSMYMISIBUTINA La:Tsg
ZudKkSUoLANS agvdallion FoUNdLounSE
iwavseldlus:=g:=e1o

. mshssholkuozanuisalutodeduindourisid
oghvbdgahAnydu F110uADYTUINOSSADATKEY
Wgowo LazuaavAlRusivauansalumsuene
§sAD soudvAuansalumsmisldogvdalou
FoluyuuovYaLIsT O ADVANC Lia: TRUE golla
Wgoudvgadvnainiudoquu

. 15 Wwovdsshnlklikatidulodsatuauums
aulafus:g=naivdvs:a:enouovndu nN:du
Uoduns:dusimAulus:e=du lagis1o:aamu
WauuNMsuovssAvlkatiosvindsa tWoUs=ioud
s1wlduasmisoannsadulaldidonsinmandoly

Source: Company data, InnovestX Investment Strategy & Research, Bloomberg

ADVANC

Enterprise (B2B) & 5G Solutions

uSMstBoudolluuAsUILDS 5G HIKSUMASSAD Lla:uSMSs
ADWUasasgMvIASainy dksuanmoevAnsdolid SME U
oudivevAnsuunalkeyliamkliogvIuMASY

Cloud & Data Center

AIS Cloud noudAumsavnulussio Hyperscale Data Center
wWuUSBNSouUNU GSA sounu GULF ua: Singtel

Virtual Bank

uSEnsounuAusuIMsSASLIng La: OR E‘i\)u'\)m ﬂeiuaﬂﬁwr‘ig\)
wﬂuaousmsm\)msmu ta:us:noums SME Tagmado:
suadonarisiadoudin 4 vovmsduduvududull

Entertainment & Content

AIS PLAY sousounaulnud OTT nouulediolia:usoauuudh
GuwWolwly ARPU La:mssSnuanm

TRUE

Enterprise (B2B)

ssholnsAwritndoun, 10T/M2M, Aanad, SD-WAN, USMSAIU
Uaeasgmolsiues ua:usmslasvingmsidoudous:$1A
dnsuovAnsunalkeyua:RlkusSNslAsLy

Cloud & Digital

True Digital Group Wudauuauuinaluladuazlzagudiu Al
Cloud ua: Robotics zjmuu[ﬂsoasw\)wumummynoa
[GovkavusmsarksuanmovdAnsua:lsadu 5G S1KsU
QaanknssuvY yov TRUE

5G Industry Verticals
lugdulsowenuia Isvvu INYASASSY LLa:gSADUSMSHDASY:
lagldnaunoud 26GHz tazinalulad loT/Al

International Gateway

USMIS IIG, NIX, IPLC, IPVPN uasabaldth SIC2 ihosoosu
AcWAevMsAULUUdDarila:MSIBaudoyovanmMovAnSLLa:
WlAUSMsInsAuLIAY

14
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ARPU usmslnsdAwritndoufis:uuld@utdu (uin/sig/1dou) « ARPU s:uul@uibuldsuusvryuonnsusulasvasinsimuwninogonagnstiia:
msldmuandrwudusgvdeton Tag eu 2Q26 Usmmms?zjmummlaaauow

180 1 Rl3UsSNss:uUIAUIdUOgRUS: u1eu 35GB/1dou veus ALWALNDEUGUSIA 150 LN/
160 + L —— 1Gou Wandwev 10-15GB 1muu
140 T o— . Bovdvdvnarna:noudRisusmssielnidoulkaduusltiui@onduinine 200
120 + uIn/1dou 3vgond1 ARPU szuul@uidulutoguui 130-159 uin/idou dowalkeni
100 Tomatku ARPU s:uulGuiduusuaoiuldsan

8Q24 4Q24  1Q25 2Q25  3Q25  4Q25 1Q26 2Q26 - ARPU yovssio FBB 1asulisvrhuuInAoudonmsacuiEongodulia-usnmsiasi

—e— ADVANC TRUE (1wu ansnlouuia: ADIUUULAY) TaurolUEUGUR 599 au. /\Gou veu:RFaUAsEIU
ThudoulkeyEonuininofds1Agondt 500 au./idou
ARPU usnisdutnastionoiui§agv (uin/sig/idou) .+ 1S1JOVI1 ARPU ﬁlc‘qumosh\)cimde\)o:lfJuUoﬁaaduaquﬁﬂs o8 {sAmu

560 kaoD1n valuation yovAguUUSUTULIOYTNdIRvAURUFoaNsTuOa10nNDMALED

AupluMsAmKuasIARLTLUASLTUADSD:a:RouNIUMSIAUlayovMIsUINND

o] A/,___./N ANSUYNI8A2UOL valuation
520 +

500 =+
480 +
460 : : : : : : : |

3Q24  4Q24 1Q25  2Q25 3Q25 4Q25  1Q26  2Q26

—e— ADVANC TRUE

Source: Company data, InnovestX Investment Strategy & Research, Bloomberg 15



uuzth NEUTRAL ndu#oans — TRUE 1Jukutdu, uuztih NEUTRAL

| TRU innGvest”™
(Landwoinyuuevyovaala) §16Su ADVANC
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lS1UUUUO\)lU\)UOﬂUOFJa\)OOﬂaUEIOSHS luoommswoows losuonMISsouAoUOLOaIAUND: ELHOUIUSWFHHUTUlUUHOUTnyllaO 1ovon valuation uUoQuu
Yﬂama\)ﬂwﬁuaoms?umamﬂumﬂ Bouvislonmano:oms re-rating IWULGUUD:09AQ uanNDINT lswa\)momamswmslmUTmue\)mYSﬂauaomso (SUB: aamom\)um
3Q26F 1Fudull oﬂn\)lswwomssmlhua\vuuumlamﬂuTUno 1WWuUodekyumlslu 2H26F 1s1enlk TRUE WWuRkuLduuovnNaU Toalhswmlmhman 18.5 UIN WOYDIA
valuation goavunaulo TUNvAdUAU (S1LW=Un NEUTRAL (umﬂm\)mﬂuuuoouoomam) d1Su ADVANC Taglksiamithkuien 415 uin 5038 DCF 1ovo1nuova
upside J91AQ

Mkt. Cap EPS Growth (%) PBV (x) Div. Yield (%) EV/EBITDA (x)

Ticker Company name Country (US$mn) 26F 26F 27F 28F 27F 28F 26F 27F 28F 26F 27F 28F
ADVANC TB Equity Advanced Info Service PCL Thailand 26,540 20.0 18.8 18.0 10.2 6.6 4.4 17.3 14.4 16.4 48 5.0 5.3 10.0 9.6 9.3
TRUE TB Equity True Corp PCL Thailand 11,949 17.4 15.4 14.2 341 132 85 54 47 4.5 41 4.8 5.3 7.6 7.3 7.1
TH Average 18.7 171 1641 22.2 99 6.5 1.3 95 104 4.4 49 5.3 8.8 85 8.2
ST SP Equity Singapore Telecommunications Ltd Singapore 57,832 231 20.4 17.8 16.8 13.3 14.9 26 26 25 4.3 4.8 5.0 20.3 19.2 18.2
CDB MK Equity CELCOMDIGI BHD Malaysia 8,315 19.9 18.3 16.5 1.6 83 10.9 2.1 21 241 5.0 5.4 6.0 82 80 77
MAXIS MK Equity Maxis Bhd Malaysia 7,308 18.1 17.8 16.9 4.5 1.4 5.7 47 45 4.4 47 4.8 4.9 86 85 84
AXIATA MK Equity Axiata Group Bhd Malaysia 4,304 22.0 16.7 13.9 471 31.4 20.4 0.8 0.8 0.9 55 5.9 6.3 6.0 5.7 5.6
GLO PM Equity Globe Telecom Inc Philippines 3,857 1.4 10.4 9.4 (0.2) 9.4 10.9 1.3 1.2 11 6.2 6.5 6.8 6.8 6.6 6.5
TLS AU Equity Telstra Group Ltd Australia 36,620 222 211 19.7 9.0 5.3 6.9 3.7 4.0 41 46 4.8 5.0 7.9 1.7 1.5
2412 TT Equity Chunghwa Telecom Co Ltd Taiwan 33,161 261 251 235 4.1 3.8 6.7 27 27 2.8 3.9 41 46 11.2 10.9 10.5
3045 TT Equity Taiwan Mobile Co Ltd Taiwan 13,567 22.3 20.8 19.9 8.7 7.3 4.1 4.0 4.0 4.0 4.4 4.6 4.9 1.4 1.3 1.0
9433 JT Equity KDDI Corp Japan 72,396 14.5 13.6 12.8 8.1 6.4 6.9 2.0 1.9 1.8 29 3.1 8.3 82 80 77
Regional Average Average 20.0 18.3 16.7 12.2 9.6 9.7 27 2.6 26 46 4.9 5.2 9.8 95 9.2
Source: Company data, InnovestX Investment Strategy & Research, Bloomberg 16
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Sodiodomsiddoya vl soudvudlusiAawevnisgeydenanls Unavnuwoilddoyalulonansadulius:naudoyaua:Aou Fuduq soudvioiscugiuvovaulumsdaauloavnu doyalutonasavubdsariduoin
ukavdoyan INVX tkusiinidodo lag INVX WsusovdvAcugndon auysad Lia:/kéo AsUdoUYavIoyadunald

INVX avouanslumsidqawiovevauldwevgdeolumsuAluiwuidudeyalduasoasiolaglidevusnnaio lonansatulsaavlk urtawizyanaRfmkuaidu ua:kudtko msrid daudao insuws vng $1kiie Wuwdh

avdo KdallaovmUstlasulu@owiussliuniudnueuslag Buldo:lasuanudugaulluargdnuaddnuson INVX fiou

msBoungWoloasalla-oaUsu (Futures and Options) DAoWIEvgoRcN0ASTRIAONaUIaNUSENYTTsE ALY S lUKUN:aUAUYAAaNAAU MYT AoumsaaaulodouneWowes ala:ooudu MuAISWOISANELIUMOMSIDU
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Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC,
BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT,
EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, llI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC,
ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS, KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE,
NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S,
S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI,
SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS,
TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP,
WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BE8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL,
HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD,
PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM,
VRANDA, WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT, DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF,
JCK, KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA, MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM, RJH, RML, ROCK, RPC, SAFE,
SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFl, THG*, TMAN, TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, YUASA, ZAA

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.
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Certified ({dSunMssusov)

2S, AAI, ACE, 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, BPS, BRI, BRR, BSBM, BTC, BTG, BTS,
BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW, CI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, EGCO, EP, EPG, ERW, ETC,
ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, ICN, IFS, Ill, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI,
KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB,
PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG, PRIME, PRINC, PRM, PROS, PRTR, 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, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM,
STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, TPCS, TPLAS,
TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mfoausuald)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KJL, LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO,
SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER, TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY,
BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, 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, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND,
GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT, HTECH, HYDRO, 12, IDG, IHL, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI,
KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR,
NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHAT, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC,
PSP, PTL, QDC, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN,
SKN, SLP, SMART, SMD100, SMO, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI,
THANA, THE, THG, THMUI, TIDLOR, TIGER, TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UNIX,
UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, 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 May 2, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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