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Aanamsadiuviu 3Q26 ufvunsy, dollovdv 4Q26

1s1Aa3manIsdliuviu 3Q26 yov ERW 9:00nu1Gn31U1AUSEN10T5 Tas RevPAR uovngu
Isvusus:auansosavs:auduls:kgao:lwudu 7% YoY gonsuthkunemsidula 5% YoY yovustn
Uodadulndoukdanuionn ARR fudvunsvdu dvodosativauunmsvgngdovovsasidlsodn
dotiiov 1s1mamsaidilsund 3Q26 A 110 au. IWUTU 42% YoY ua: 66% QoQ luwuduslsi
uusliuudvunsviudeiiiovuaigagvgalu 4Q26 veuzAuusliumisiavidngdsndnsuidu ud
s1MKU ERW USudoaaav 8% lugov 1 1douiiniuu IAguAu SET faaav 3% mlkiswensisimiu
Aacavidulomanihaulolunisindoa:au ERW goaviduktiviukuiduvevisilungurioviias Av
Azt OUTPERFORM ua:symithkuignaiot 2027 A 4.3 uan

wanisdilduviu 3Q26 Huuslauandnidh istAmadiwanisdilduviu 3Q26 vov ERW 9:00nUN
Gn3ITNAUSENODTS Tae RevPAR uo\)ﬂa:UTS\)usus:duén&ﬁﬁ\)s:duéuUs:hﬁo (74% vovs191d
1H26) 9:1WUTU 7% YoY IReunutdikuienisiaula 5% YoY uovusun Uoduduindoukdnuioin
AKoOWAIaAY (ARR) Audounsvdu FoldsumsaluayuoinAcudovnsiIinwARIWUTIUINNGL
anAADMAavdegy loglawr:giwnoinglsulia:a:dusonnalo FINWAKIOSUTOAUTOUNSD Ueu:A
s191d0onFLinwnsI08uIdganavius:aulaukanides udgoansiuualivgaaiknssuRgiuou
UnneviRgoduIdgiaumouus:inAlnganavso 18% YoY ludouuevna HOP INN (26% vovsigld
1H26) sasimsiiwnvovlsvusulkulutnmMkaldsSudodduoin 40% u 2Q26 Wuus:uieu 80% U
3Q26 wismsdidumuluWaltusiazajJuosgoavinans:nunadumndasitaniuasu

89020v 4Q26 oALUTOUASY JUSKISS:USINans:nuMINamuMsaitnoudsiAauasduie
s:g:4u lagdowans:nudolsousy HOP INN Tud1odvkdatweouIviKoIidu Isvusulunsoinwe
Wldsuwans:nulagasy ta:MsgnannIsoovvatlus:auRusKIsSamsld saaoovdrsuidou
a.a.-w.g. goaviaulaudounse YoY lagidoua.n. Bnstdulas:dulauaovkan ERW goAviuUUoD
[Bouonde 4Q26 laldsuusvryuINYoLladduyeLMSHELIRED Yodukga Golden Week uovdu
nsUs=yu IMF-World Bank Group Annual Meetings (12-18 a1.A.) ttla:vu Tomorrowland Thailand
(11-13 s.A.)

U 2027: 1auladettdevkuulasnmisiWuduvov ARR S1k$UT 2027 JUSKISA1Q31 ARR D:lWUTU
ogvlios 3-5% YoY veusAimsiaulavevdasimsidwinduusliueglus:ausifauindu hovon
sas1msiiwndoguuaglus:augoudonsio 80% Isvusulunsoinwa o:goidulloduduindoundn
TagldsuusokyuoinacuawisalumsmiikuasiAmnudounse svusvunsud louon 10s15a
aspinw mMae:bubodeduindounsidulondiAeykdavoinusuusouaoiadolu 2Q27 lagqusKs
A103180SIAKOVWNO:IWLTU 10-15% kaomsUSuUsY AeuRnmsiaulas:ndugnosunansio 3-5%
doUluoaraald

maluwudusiisudounsvdettiov 1s1Aanisairisund 3Q26 vov ERW i 110 au. tWUdU 42%
YoY ua: 66% QoQ lagldsuusvryuoin: 1) nastdulavov RevPAR ngulsvisus:auansdosav
s:duduus:kgan 7% YoY kdnq 1AQDIAAISIWUTUUOY ARR; 2) EBITDA margin AUSudoaddudu
28.7% 91 28.2% Tu 3Q25 ta: 27.3% U 2Q26 1ovo1n ARR AgVTuasID operating leverage A
udounsodu TagdunumsdituviudouwuAoudosAo; ua: 3) mlgoheaonibunanavikdo 134
au. aqav 13% YoY ua: 7% QoQ WovonliAmsssulligunsiis:kinourkuasbountaadulu
1H26 1s1Aad1iisUnGuev ERW 2:rfgagugavovliu 4Q26 YULovIBOUIAYDVLISIa:ADUNIU
UszneumisAlsunat 2026 $ugondiuszuieumsaanaag 4% is1avsiamidhkuignaiot 2027 A 4.3
U 5938 DCF lagld WACC A 6.5% La:sasinstaulas:e:e1on 1.5%

AWILAEY (AUA: 1) MO:lASUYADY:a0aD FoosdonansnudonoudovAsSIauNY 2) AoUTLIWUBU
nomMstov La: 3) Aunuigodu Buo:donans:nudonouaiuisalumsmmils 1SIWoVINAIEFYD
ESG Ao MsuSKIsDanIsaviloadounibus:ansnw (E)

Forecasts and valuation
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Tactical: OUTPERFORM

(3-month)

Last close (Oct 8) (Bt) 3.60
Target price (Bt) 4.30
Mkt cap (Btbn) 17.59
12-m high / low (Bt) 3.9/2
Avg. daily 6m (US$mn) 2.61
Foreign limit / actual (%) 49 /7
Free float (%) 64.2
Outstanding Short Position (%) 0.28

Share price performance

(%) ™ 3M 12M
Absolute (8.2) 21.6 31.4
Relative to SET (5.2) 221 9.2

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 950 1,054
INVX vs Consensus (%) 4.4 3.7
Earnings momentum YoY QoQ

INVX 3Q26F core earnings Up Up

025 Sustainability/2024 ESG Score

SET ESG Ratings

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 3.60 3/17
Environmental Score and Rank 2.90 3/17
Social Score and Rank 4.58 117
Governance Score and Rank 3.65 4/17

Source: SET, InnovestX Investment Strategy & Research, Bloomberg

ADLASIK

Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 7,872 7,905 8,340 8,786 9,377
EBITDA (Btmn) 2,644 2,664 2,788 2,966 3,214
Core profit (Btmn) 909 879 992 1,093 1,227
Reported profit (Btmn) 1,281 838 997 1,093 1,227
Core EPS (Bt) 0.19 0.18 0.20 0.22 0.25
DPS (Bt) 0.09 0.07 0.08 0.09 0.10
P/E, core (x) 19.4 20.0 17.7 16.1 14.3
EPS growth, core (%) 21.9 (3.2) 12.8 10.2 12.3
P/BV, core (x) 1.9 1.8 1.7 1.6 1.5
ROE (%) 1.5 9.1 9.8 101 10.6
Dividend yield (%) 2.5 1.9 2.3 2.5 2.8
EV/EBITDA (x) 11.6 1.4 1.7 1.1 10.0

Source: InnovestX Investment Strategy & Research

s:3up Ug:inSavins, IAA
Un3iAs1hMsavnuioduwugu
aukannswe
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Qaudu

wosalsolsuuov ERW Daotukankalgla:ns:ongdooglunns:aunsounguaoldlsolsus:audandos s:aunalo
s:uguUs=kaa tass:auuadn lagavegnogakunguargmondiAeyuovds=inAlng ERW d:jvlduvgngmsavnu
Tungulsousy HOP INN BoilulnSotnalsvusudaldnawaiuitia:dndumslag ERW luus:zinAlngWaulud uas
egdu

uuoliiugsao

11031 isunduov ERW 9:0¢jA 992 au. WUl 2026 1WUTU 13% YoY lag ERW 1ddvouavnud 2026 137 4.0
wuau. d§ksulasvniscivg 1aua: 1) Tsousu HOP INN KU 9 ukolul 2026 Taglsvusu HOP INN Kanda
Akihabara Tungolaigo Us:inAegJu Drirkualaliusmsiu 1Q28 2) TnspmsusIoaugyusn sog 26 ($1uou 449
KoV, s:GU upper midscale & midscale) ritkualaliusn1slul 2029 ua: 3) lnsonisuSioaugyudn o8 18
(S1uou 387 KoV, S:AU upper midscale ua: lifestyle economy) Grikuadalkusmsiul 2030 ERW Ljvliufo:
w@ulaogvgvgiutus:a:anodoswoasalsvusuiinoukankanaundu ERW dotdhdlsvusy HOP INN 150 (K
(~14,000 Fov) Melul 2030 Foosdowarlkdadou EBITDA 91nlsousy HOP INN USutwuduoin 26% Wl 2025
10U 36% WU 2030 ERW o:ugnalsvusy HOP INN WUgbaanandAngnw wu Foalus uade sulali@e inkald
Bgauny LlazoodlasLas

Bullish views Bearish views

1. ERW Guusliuho=0uglaus:losisiesdAeyoinmswudouon 1. AS ramp up 2810519 vovlasvmsavnulku
aaaknssunovingalng WovonusUnUs:nousshvlsvusuliukan

2. ARR AudvunsviluboduarAeyRyosatuayumsiaula 2. MOLIASUZADB:ADAD Foo:dbrans:NUGEAIUGEOOMSIAUMY
Uoduns:Guididey

Uode adun wWans:nu AdWAQIKU

uuoliuwaus=noums flsuna 3Q26 +YoY, +QoQ is1mMamsadmisuna 3Q26 yov ERW A 110 au. IWUTU 42%
s=gzau YoY ua: 66% QoQ lagldsuusoryumn: 1) msiaulaveoo

RevPAR naulsvuisus:auandosavs:auduus:kagan 7% YoY
Kanq IAaDINASIWUTUYOY ARR; 2) EBITDA margin
Usudoadutdu 28.7% 91n 28.2% U 3Q25 a: 27.3% U
2Q26 1tovon ARR ﬁ'qoﬁuas‘w operating leverage A
udounsvdu lagiAunumMsITUMUEIUWUADUTIOTAQ;
ua: 3) Algoreaonibunanavinio 134 au. aaav 13% YoY
la: 7% QoQ WovmnliAmsssuldaunmsiis:kinoumkua
wijouRtAadulu 1H26

UodeRdovsumiut msdodeye i) Grand ~ uon/au AoAvOAIRAUMSTOdeyaY I ISvusuasud loton

2026 Hyatt Erawan Bangkok 1os19¢eu AsINWe WTEUs:1EUTKU Ldgoavilu overhang
(lsvusvunsud lowen deyeygidus:ez10an 30 U kuaogavudoludoun.n. 2021
(98198 ASDINW) lagddodoniunisdodeyeyiznidn 20 U Wigvogskav

msdodeyaytin udlsvusuukvigoavidaliusmsmuund
meldmsdodeyeysiiuutdoU ERW s:yusiAmiisigtgn
UsuwuduegoibliudAey WeasnoudeululkRaoandon
Aulasvasvmsdodeyeyr 20 U udonnsauoandvidiiiuau
udis1des ERW o:anunsadodeyayrldlufiga

Tuanumsailao$rofganis idauuagudn lspusuunsud
lauon 1os19eu Asvinwe TWlaWadwhums stadhkuie
yovis1v:Usuaaaw 0.5 uin Wu 3.8 un/RuU

mMs31As1KnoIW8oulKo
U0
mswasuudav 1ppt usreld

wans:nudomls wans:nudasiMLUIKLY
4-5% 0.2 UIn/AU (4%)

A.9 Q.A. 2026 2
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LUUOVUOLISIAYIAU ESG

ERW TRaowdAyAunisditiusshomelduusfamswasunogwdviumsldununiswaunfgoiu 1s1ov31n0uiEew ESG Ao MsUSKs
damsavuoadounidus:ansmw (E) ua:usBniiaoiuyviuagivgalouno:diliiumsmutthkngdiuavusodsuua:ulauignisuskisda

MsSwaoviu
ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  3.60 (2024)

Rank in Sector 3/17

CG Rating DJBIC SETESG SET ESG Ratings

ERW 5 No Yes A

Us:1Gudiuzvuoadou (E)

- ERW ldisvdiaumuiwoussatthkinekandiuamwyionnmaogo
dusdAey ToslutoquuustnyvluRo:ussalthkunensUaesfitg
Bouns:ongnsluaudmeut 2050 (91NLGUT 2065)

+ Tul 2025 ERW Tduenguaulwanissigviudoyalknsounaunis
Udosfisidouns:on Scope 3 WuAdvusn (30,474 tCO2e) dona
TmsUdosuiouns:onfvkualutl 2025 ogi 54,073 tCO2e

- U0QUu ERW doithAo:twudadounisldwaooiutwwioinuka
wavviukyuidaudn 10% melut 2027 Aol laspn1s@ados:uu
WAQIWWIWEDVIULLEDDIRAgUUKEDAN (Solar Rooftop) Lauladu
ogvduudAeylul 2025 lag ERW 1ddGunisGadvudotadalu
Tsousu HOP INN §1usu 27 1Ko (@adoiwuluormsiky 16 uKolul
2025)

«  15100V3AIEYY ESG Ao NISUSKISTANISEDIDAEDURDATY
Souns:=on waovu LIdg Llauovidy ndus=ansmw (E)

Us:zidudiusssuinuia (G)

«  AAs1gdriAey 100% ([davuiusunsuLa:UfUaNIUDSSYIUSSEU
§sA0AKSURM (Supplier Code of Conduct) uonont AMSIUTKL
100% ldwumsuUs:idudunougodulut 2025

€U 3URA 315U1AL 2025 ARU:NSSUAISUSENUS:NOUGIEASSUMS
F1uou 12 mu lagidnssumsdas: 4 nu Aadu 33.33% yovdudu
ASSUAISNYKUQ 1S1WoVI1lAsLad1vAvAEIDDTADIULIKUIEU
Wovonidadounssumsdas:=litogndkivluaiuuovassuns
NLALUE

« Ussswnssumsiuldunssunsdas:

- ghekuselkajierusoununaldudadou 30% voosIUdURUR
oondIKklngladISLLIEEdNvKUQ

Disclaimer

Source: Thai Institute of Directors and SET

Us:ziGududvau (S)

. dKSuLoDy 2023-2025 ERW TlnselidowwinusovuAbugdA
wa:lddesovEaulAgoAuiuoUUGAULSLYIU

@

WU 2025 ERW ld3alusiinsumsilnousudiog tWoadoiAuAGEy
uonua:roas:kUnSIRLAWUIALIUTUNAS:AU TogAsoungumMsUgU
wenuiala:nism CPR mistaSgunoiuwsausulbokquwudulko &
u 9nnAY LladnAneg aaaadumslovAuaulovIEa:MSADUEUDY
dowmqaniaumnmsiomsse

- Shuoudoluomsilneusuwdnviulagladslut 2025 ogh 74 Foluv
Bogonahkinghavan 60 5oluv

ESG Financial Materiality Score and Disclosure

2024 2025
ESG Financial Materiality Score 3.60 —
Environment Financial Materiality Score 2.90 —
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
GHG Scope 1 (‘000 metric tonnes) 3.96 6.24
GHG Scope 2 Location-Based (‘O00 metric tonnes) 19.00 17.36
GHG Scope 3 (‘000 metric tonnes) 0.00 30.47
Electricity Used (‘000 MWh) 81.02 88.15
Social Financial Materiality Score 4.58 —
Human Rights Policy Yes Yes
Consumer Data Protection Policy Yes Yes
Quality Assurance and Recall Policy No No

334,932 324,934

Employee Training (hours)
Lost Time Incident Rate (per 100 employees)

Women in Workforce (%) 57.03 57.55
Employee Turnover (%) — 20.17
Governance Financial Materiality Score 3.65 —
Board Size (persons) n 12
Number of Independent Directors (persons) 4 4
Number of Non Executive Directors on Board (persons) 10 1
Number of Women on Board (persons) 3 3

Source: Bloomberg Finance L.P.

mislkAzUU ESG yov Bloomberg 9:Us:l0UUSENMUS:aUMSSaMS ESG AdAeynmomsidulawizgaaiknssy lagdazuuufdiAeymonsiou 4 d1u Ao AsUUSIU
ESG Azlluududvuoadon doau ta:msriAuqua lagmeglubow 0 &v 10 lag 10 Aodnga Kindevmsqd8MSIWULGUQIGNKoT ESG Tu Bloomberg

A.9 0.n. 2026
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Profit and Loss Statement (Btmn)
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FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F

Total revenue
Cost of goods sold
Gross profit

SG&A

Other income
Interest expense
Pre-tax profit
Corporate tax
Equity a/c profits
Minority interests
Core profit
Extra-ordinary items
Net Profit

EBITDA

Core EPS (Bt)

Net EPS (Bt)

DPS (Bt)

(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Bt)
(BY)

1,485
2,220
(734)
915

58

521
(2,112)
46

9

105
(2,044)
@)
(2,050)
(656)
(0.42)
(0.42)
0.00

4,629
3,154
1,475
1,377
89
458
(272)
(26)
29

an
(229)
5
(224)
1,058
(0.05)
(0.05)
0.00

6,986
3,936
3,051
1,81
60
589
710
a7
36
a7
746
4
743
2,200
0.15
0.15
0.07

7,872
4,27
3,601
2,005
52
703
946

9

3

(32)
909
372
1,281
2,644
0.19
0.26
0.09

7,905
4,313
3,592
2,009
32
618
997
51

(0]

(67)
879
(41)
838
2,664
0.18
0.17
0.07

8,340 8,786 9,377
4,540 4,750 4,978
3,801 4,035 4,399
2,137 2,216 2,356
50 53 56
574 571 554
1,140 1,301 1,546
94 150 252

) 0 0
(54) (58) (66)
992 1,093 1,227
6 0 0
997 1,093 1,227
2,788 2,966 3,214
0.20 0.22 0.25
0.20 0.22 0.25
0.08 0.09 0.10

Balance Sheet (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F

Total current assets
Total fixed assets

Total assets

Total loans

Total current liabilities
Total long-term liabilities
Total liabilities

Paid-up capital

Total equity

BVPS (Bt)

(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Bt)

2,655
14,474
22,450
11,151
1,489
10,356
16,427
4,532
6,023
1.33

2,026
14,536
21,712
10,448
1,762
9,665
15,990
4,632
5,722
1.26

1,885
16,164
23,675
10,819
3,058
9,067
17,305
4,532
6,370
1.40

2,180
18,888
26,246
10,751
2,981
8,999
16,754
4,887
9,492
1.78

2,403
18,928
26,460
10,819
3,914
8,129
16,673
4,887
9,787
1.83

1,120 1,366 1,118
22,106 23,665 23,854
28,129 29,448 29,154
1,789 12,331 11,165

3,393 3,608 1,950

9,671 10,165 10,631
17,694 18,302 17,210

4,887 4,887 4,887
10,435 11,145 11,943

1.97 21 2.28

Cash Flow Statement (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F

Core Profit

Depreciation and amortization
Operating cash flow

Investing cash flow

Financing cash flow

Net cash flow

(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)
(Btmn)

(2,044)
936
(634)
346
(122)
(409)

(229)
872
1,287
231
(1,215)
303

746
901
2,289
(2,256)
(344)
(311)

909
995
2,818
(2,683)
286
421

879
1,048
2,386

(1,048)
(986)
352

992 1,093 1,227
1,074 1,094 114
2,076 2,230 2,425

(4,024) (2.167) (1,068)

620 159 (1,596)

(1,328) 222 (238)

Key Financial Ratios

FY December 31 2021 2022 2023 2024 2025 2026F 2027F 2028F

Gross margin (%) (49.4) 31.9 43.7 45.7 45.4 45.6 45.9 46.9
Operating margin (%) (111.0) 21 17.7 20.3 20.0 20.0 20.7 21.8
EBITDA margin (%) (44.7) 22.9 31.5 33.6 33.7 33.4 33.8 34.3
EBIT margin (%) (107.1) 4.0 18.6 20.9 20.4 20.6 21.3 22.4
Net profit margin (%) (138.0) (4.8) 10.6 16.3 10.6 12.0 12.4 131
ROE (%) (41.1) (3.9) 12.3 11.5 9.1 9.8 10.1 10.6
ROA (%) (9.4) (1.0) 3.3 3.6 3.3 3.6 3.8 4.2
Net D/E (x) 1.5 1.6 1.5 1.0 0.9 11 1.0 0.9
Interest coverage (x) (1.3) 2.3 3.7 3.8 4.3 4.9 5.2 5.8
Debt service coverage (x) (0.3) 0.5 0.5 0.6 0.4 0.6 0.6 2.0
Payout Ratio (%) 0.0 0.0 42.7 34.3 40.8 40.0 40.0 40.0
Main Assumptions

FY December 31 Unit 2021 2022 ployk] 2024 2025 2026F 2027F 2028F
Owned hotels (3-5 star)

Occupancy rate (%) 17.0 58.0 82.0 82.0 79.0 79.0 79.8 82.2
ARR (Bt/room/night) 1,429 2,496 3,074 3,316 3,263 3,374 3,517 3,667
% YoY growth (%) (28.7) 74.7 23.2 7.9 (1.6) 3.4 4.2 4.3
RevPar (Bt/room/night) 250 1,444 2,533 2,718 2,571 2,665 2,806 3,014
% YoY growth (%) (48.5) 477.6 75.4 7.3 (5.4) 3.7 5.3 7.4
No. of rooms rooms 5,056 4,392 4,391 4,536 4,536 4,536 4,536 4,536

A.9 0.n. 2026 4
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Financial statement
Profit and Loss Statement (Btmn)

Total revenue (Btmn) 1,849 2,215 2,127 1,744 1,783 2,252 2,241 1,820
Cost of goods sold (Btmn) 1,067 1123 1,088 1,049 1,064 112 1131 1,094
Gross profit (Btmn) 782 1,092 1,039 694 719 1,140 1,110 727
SG&A (Btmn) 490 534 515 466 484 544 563 513
Other income (Btmn) 7 21 9 10 6 8 14 3
Interest expense (Btmn) 179 7m 160 157 154 148 153 144
Pre-tax profit (Btmn) 19 408 373 81 87 456 408 72
Corporate tax (Btmn) (5) 22 M 12 6 22 17 6
Equity a/c profits (Btmn) 0 0 0 0 0 0 0 0
Minority interests (Btmn) ] (16) 17) 7 3) (39) (16) 1
Core profit (Btmn) 124 370 345 62 77 395 376 67
Extra-ordinary items (Btmn) 0 8 0 1 (21) (22) (0) 6
Net Profit (Btmn) 124 378 345 63 57 373 376 72
EBITDA (Btmn) 553 841 785 494 504 882 834 497
Core EPS (Bt) (Btmn) 0.03 0.08 0.07 0.01 0.02 0.08 0.08 0.01
Net EPS (Bt) (Bt) 0.03 0.08 0.07 0.01 0.01 0.08 0.08 0.01
Balance Sheet (Btmn)

Total current assets (Btmn) 1,784 2,180 1,715 1,657 1,531 2,403 1,577 1,655
Total fixed assets (Btmn) 22,891 23,629 23,753 23,650 23,475 23,379 24,101 24,099
Total assets (Btmn) 24,929 26,246 25,917 25,765 25,461 26,460 26,333 26,433
Total loans (Btmn) 11,470 10,751 10,234 10,574 10,321 10,819 10,494 10,870
Total current liabilities (Btmn) 2,612 2,981 2,332 2,687 2,641 3,914 2,539 2,961
Total long-term liabilities (Btmn) 9,887 8,999 8,882 8,783 8,633 8,129 8,963 8,841
Total liabilities (Btmn) 17,094 16,754 15,998 16,256 15,980 16,673 16,126 16,457
Paid-up capital (Btmn) 4,887 4,887 4,887 4,887 4,887 4,887 4,887 4,887
Total equity (Btmn) 7,834 9,492 9,919 9,509 9,481 9,787 10,207 9,977
BVPS (Bt) (Bt) 1.59 1.78 1.86 1.78 1.78 1.83 1.92 1.87
Cash Flow Statement (Btmn)

Core Profit (Btmn) 124 370 345 62 77 395 376 67
Depreciation and amortization (Btmn) 255 262 251 256 263 277 274 281
Operating cash flow (Btmn) 686 770 566 455 550 815 689 434
Investing cash flow (Btmn) (288) (264) (248) (225) (247) (328) (961) (250)
Financing cash flow (Btmn) (762) (133) (733) (225) (474) 446 (528) (69)
Net cash flow (Btmn) (365) 374 (415) 5 (170) 933 (800) 116
Key Financial Ratios

Gross margin (%) 42.3 49.3 48.8 39.8 40.3 50.6 49.5 39.9
Operating margin (%) 15.7 25.2 24.7 131 13.2 26.5 24.4 1.7
EBITDA margin (%) 29.9 38.0 36.9 28.3 28.2 39.1 37.2 27.3
EBIT margin (%) 16.1 26.1 251 13.6 13.5 26.8 25.0 11.9
Net profit margin (%) 6.7 171 16.2 3.6 3.2 16.6 16.8 4.0
ROE (%) 10.2 12.5 16.5 9.4 7.5 9.8 14.9 9.1
ROA (%) 3.0 4.0 515) 3.2 2.6 3.6 5.8 3.4
Net D/E (x) 1.3 1.0 0.9 1.0 1.0 0.9 0.9 1.0
Interest coverage (x) 3.1 4.9 4.9 3.1 3.3 5.9 55 3.5
Debt service coverage (x) 1.0 1.4 1.6 0.8 0.9 1.1 1.6 0.8
Main Assumptions

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Owned hotels (3-5 star)

Occupancy rate (%) 79.0 85.0 83.0 72.0 76.0 84.0 87.0 75.0
ARR (Bt/room/night) 3,145 3,604 3,569 2,981 2,940 3,499 3,565 2,992
% YoY growth (%) 3.9 12.3 5.5 (4.0) (6.5) (2.9) (0.1) 0.4
RevPar (Bt/room/night) 2,499 3,048 2,975 2,152 2,238 2,925 3,097 2,245
% YoY growth (%) 1.7 14.9 4.8 (13.4) (10.4) (4.0) 4.1 4.3
No. of rooms rooms 4,536 4,536 4,536 4,536 4,536 4,536 4,536 4,536

A.9 0.n. 2026
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Figure 1: 151A1091 ERW o:s19v1unaus:noumsiudvunsolu 3Q26

(Bt mn) 3Q25 4Q25 1Q26 2Q26 3Q26F YoY% QoQ% 9M25 9M26F YoY%
Revenue 1,783 2,252 2,21 1,820 1,925 8.0 5.8 5,653 5,987 5.9
Gross profit 719 1,140 1,10 727 801 1.5 10.3 2,452 2,638 7.6
EBITDA 504 882 834 497 547 8.7 10.2 1,782 1,879 5.4
Core profit 77 395 376 67 110 42.5 65.8 485 553 14.0
Extra. Gain (Loss) (21) (22) ()] 5 0 N.M. N.M. (20) 5 N.M.
Net profit 57 373 376 72 110 95.0 53.3 465 558 20.0
EPS (Bt/share) 0.012 0.076 0.077 0.015 0.023 95.0 53.3 0.095 0.114 20.0
Financial Ratio

Gross Margin (%) 40.3 50.6 49.5 39.9 41.6 1.3 1.7 43.4 441 0.7
EBITDA margin (%) 28.2 39.1 37.2 27.3 28.7 0.2 11 315 31.4 (0.1)
Net Profit Margin (%) 3.2 16.6 16.8 4.0 5.7 2.6 1.8 8.2 9.3 1.1
ERW operational statistic 3Q25 4Q25 1Q26 pleyls) 3Q26F YoY% QoQ% 9M25 9M26F YoY%
3-5 star

Occupancy rate (percent) 76.0 84.0 87.0 75.0 76.0 0.0 1.0 77.0 79.3 2.3
ARR (Bt/room/night) 2,940 3,499 3,565 2,992 3,146 7.0 5.1 3,177 3,234 1.8
RevPAR (Bt/room/night) 2,238 2,925 3,097 2,245 2,391 6.8 6.5 2,452 2,566 4.6
HOP INN (Thailand + Philippines + Japan)

Occupancy rate (percent) 76.0 81.0 79.0 76.0 77.0 1.0 1.0 76.7 77.3 0.7
ARR (Bt/room/night) 906 1,009 940 928 905 0.1) (2.5) 934 924 (1.1)
RevPAR (Bt/room/night) 693 819 743 701 697 0.6 (0.6) 716 715 (0.2)

Source: Company data and InnovestX Investment Strategy & Research

Figure 2: 151A1031 RevPAR yovndulsvusus:auandosiv
s:QuuUs:Kdao:tWUTU 7% YoY lRguAutthkuamsiaula 5%
YoY vov ERW

Figure 3: Ustitunisin{sundivov ERW

Luxury-to- Economy

(YoY growth)

3Q25 4Q25 1Q26 2Q26  3Q26E ERW's
3Q26
guidance
Occupancy rate ARR —=-—ReVvPAR

(Bt mn) ERW's core earnings

1,227
1,003 "
992 1
726 909 879

489

(229)

(1,585)
(2,044)

2019 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F

Source: Company data and InnovestX Investment Strategy & Research

Figure 4: Valuation summary (price as of Oct 9, 2026)

Source: InnovestX Investment Strategy & Research

Rating Price Target P/E (x) ~ EPSgrowth(%) P/BV(x) @ ROE(%)  Div.Yield(%) EV/EBITDA (x)

(Bt/Sh) (Bt/sSh) (%) 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F
AWC Neutral 3.10 3.20 5.8 511 45.8 429 45 M5 6.8 10 1.0 1.0 2 2 2 26 26 26 291 249 250
CENTEL Outperform 43.50 47.00 10.6 30.5 25.7 23.4 45 184 98 26 24 23 8.8 9.710.0 15 26 19 126 13.6 M.2
ERW Outperform  3.60 430 21.7 20.0 17.7 1641 (3.2) 12.8 10.2 2.0 1.8 1.7 9. 9.8 10.1 1.9 23 25 1.4 M7 NMAa
MINT Outperform 20.30 3225 61.4 14.4 13.8 12.1 202 45134 20 18 16 99104 114 3.4 26 28 6.6 6.8 6.4
Average 29.0 25.8 23.6 6.5 11.8 101 19 18 1.7 75 8.0 84 24 25 25 149 143 134
Source: InnovestX Investment Strategy & Research
A.9 a.A. 2026 6
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Joavouans:

JoyalusrevudidudoyanimsUamedeansiseu: Founavnuanuisadndoldlasnoll uazludeyafiesitirozdediold udnvd ussnkannsws suluoar wng
Fna (“usen”) Dldgudurdesuseviivnougndev KSeauysaluovdoyadonaioudegvia AuAaEURUSINgedlusiBotdUWE MstIEuaTULUUELUEDUSEN
ua:tunouAaLAU eu ounnUsmaTuswmutrﬁJu Fooowasutlavldmearavduavnand lagusunlgrludevudvlkansiseusu k§ounavnunsiu stgvudosam

uuLwostuwsuoualmmunaonutmuu usunlusurasaudomsidayarsoncuAalkulag WBlunnnsel 0\)uuuna\)nu0\)noslvoawuolumswmsmmoaulonau
mMsavnu uenod USUN uax/kée USUNIuAEoUoLUSUNoDdouIRuoTovKSaraUs:Toulaq nuusunToq nqnnawmﬂuswmuunfc

usBnKannswe aulutoan wnd $1Aa (“INVX”) IuusindesRustn &gl 1nd $1A0 (UKBU) (“1eadl 1ng”) WuFdeRusielrejudWevyideo ua:sunAsing
WIEdseg S0 (Uksu) (“sunAnse”) 10UUSBNngosRioadd 1ond U ﬁ oRusetkey doyala q RtRgodovAusUASY D5agus:avAweldlumsiUSaufguidu

&y

onansaduisarilag UsSUNkanNSwe dulutoari Lng g1ra (“INVX”) 3ol USUN 1&gl lond 10 (UKBU) (“1oads 1ng”) WugdoRus1elke TagsuAsing
wiedsd 110 (UKksu) (“sunmise”) FoduusindesRoadt ong PugdoRuselkey lfJuﬁ'LJ§nu1nmmsn‘)uéms?ussnssulo q vov nSadiwomsavnuluansmsiy
od0MSUNSWE Loa 3 [atna AoWIAU 110 UNJYE UNSIASIK $1A1 JoAo1y MsAamsad msus:u uaz/k$e JoyaduRs:ylulonansalud (“Joya”) DSaqus:ava
woldludoyanoluidu ua:lieodnowldsbumstEuuztiunyanalaq kdalumsiauado réolauoute kSosnuoUlRlausBoKSolaUoUBKaNNSWE Tag
INVX liaz/K8onssums winviu ta:andnvvev INVX douljdovsuradenouidegrialag AYASUIFIKIZNLASY ADUIFSKIZNMYSOU ADUIFIKIEDINAISRATYE
k$onnuIdsresuFuiton sullunaunonmsidkiomsidodiodomsidioya Aol soudvudlisiAawevmsgeyidanarils dnavnuwolddoyalulonaisadud
Us:neudeyala:aouiiudug soudvdmseuayeuvevaulumsdoauloavnu dayalulonansaduisarhduminukavdoyan INVX WEusiiidede Tag INVX Wsusoo
fion0ugNAaL auysald La:/k3o AsUBdUYDLTDIaaLNEND

INVX avoudnslumsildqawtovovauldiievgideslumsudluwuidudoyatiundonsiolaglidovuannad lonaisadubisadvliuniawiypnanmkuatidu uaz:
KWTRTNSHE daulav Wguws vg 51KUeg WuWs dode kalaovkus:losuluBowietsgiisluanueuzlag duudo:ldasunoiudugeuilduangdnuaionusoin
INVX fiou

msoueWoloesauaoaUsu (Futures and Options) DAoUIFBVgORA oA lAINONaUIONUoE v TUsd ALY SollkuzaufiuyanannAu AT Aeumsdaaulodouis
WoroasalaoaUdu MuAdsWoISANGDgIU:MOMSIBU Sagus:avATunsavnu Us:aunsailunisavnuyovriiu aasaosunouIEevAmuausagousuldodn
souneu tWovondnowdululdRmueogay deIBuavnuUINASIBUALNUELLISA MUAISWISANEPAcLIEEDADKUARDIDIAGTUINMSToUBWIDesalIa:00Usu
tuazmunosdaauloavnudosauten Lax/kée Tunseinbdoavds Munosyariu:tho1NAUSALIMYASadNU

tonansadudsadvliAutawi:uananmkua (intended recipient) imiu taziuttiEglaihdeyalutonansadudiumd dodo Weuws we Sklhe Aaaen hoanuaay
KSolhlluaovKUs:losuluiBoweisg Wdrdoedsmsla q laglldsSusuaaluarganuaionuson INVX lumsaovrin

© avouauaNns 2026 USUNKannswe duluari wnd siAa

A.9 0.n. 2026 7
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CG Rating 2025 Companies with CG Rating

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, IlI, 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, BES8, 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, TFIl, 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.

* USUNKSaNssUMSKEORUSKISULUSENAT0AUMSAUQuanomshdonalkgnaanas1sovay 1 §ovAsiul WU Msns:rEAREAUKaNNSWE Msnosa A9$SUSU Wudu domsiddoya
CGR A2sas:KUNGLUD dona1oUs:noudoy

* USUNKSaNsSsSUMSKEORUSKISULUSENATdUMSAUQuaRoms WU nseifimsthilukgealasmsupUamunnkng JoUvAu s:U8u Us:meA A 180 LBAtASSUMS kK§adoanavms
2an:10guKrannswenu

Anti-corruption Progress Indicator

Certified (IGSumsSusov)

2S, AAl, 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,
Cl, 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, TFIl, 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:mAtauisuai)

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, KIJL,
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, lIG, 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, SCI, 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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