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CFP wBeyAunoiuaidinaztbuavnungoiu

s1MKU TOP $ovav 22% UaR 27.25 uin/ku digaluseuliiou 5 U kaviimsus:meAidousikuamsida
dutiumswaavovlasvnswavviua:oia (Clean Fuel Project: CFP) 91aU 2568 10ul 2571 wSouUusu
WupUavNu Wiguskiso:ludunuwunu udisigoaaratiho:goavs:as:3vlukutidoluounsinoiu
Auktiev CFP o:nduunulnduazmukuasuBuditumsiinowdawuuniu isiusuaaus:ueums
flsd1ksull 2568-2579 av 19% La: 23% awa1au WWoaznouncwaidrlumsisududiduns s1m
wWhknavovisigousuanavikao 31 uin/Au lagavoin PBV 0.4 1m (U 2568) IstUSuaaduu:tiigona
gn§91n OUTPERFORM 10u NEUTRAL wis1s1mAu9190:USudodukanoiniusudoanavuiiisp

Us:maAvuus:nanwuidudssulasonis CFP TOP 1900a10KaNNSWEY IRYOAUMNSAdNUIWUIAU
dksulasvmisvenslsondudiiu Clean Fuel Project (CFP) 91UoU 1,776 &1UIKSUeY aKSTd UDAAU
aonbgIWuIAUEN 505 AUIKSoeyansgd WUTU 38.3% 91nvuUs:uneuloqUUR 5,948 A UIKSUEyaksgd
(sounenife) msavnuiwuidutdevidsumseaulanngdeRu (lutieundt 75%) Tumsus:sudaeyddo
KURD:303UTUSUR 21 AUMWUS 2568 uanoIT SuRMadv:BUdITUMSTAsDAsTTdgniEouoINT
2568 10Ul 2570-2571 8ndow BoiduwauroindowwinAdaidos:k3oRSuKUIKaNUOLIASIAIS La:
HSULKUNBODIREAUMSADENSIDU Bodoralidons:sumsnoadiv RUSKISHUTUI TOP 9:J0ADUDAU
Bua:avouanamelddeyeyn EPC lumswauunlasoms CFP TRla§oauwdoutwuussininans:nu
WanouUNUMSavnuoIn CFP dvaviluusnuio:ivuus:naifigodu JusksgonviulosgiioRutio:
goldsuus:Testinnndlus:e:e1omin CFP la§oauysaimunaivns:uamsildsuulavduwanoiunso
They 1GovonTasomsto:ili TOP awnsaudvdulugaaiknssulddosmsaadunudanaulia:iw GRM
wouWuAWBakgulumsidontdintuau uio:Dvuls:ureumsavnuigodu guskisdugusius:Tesu
TuBoiAsugraasuavlasomsgoaviduuon WiswaasunumnmMsavnuosdindRmalluasuusni
12% UCigoALELN3T WACC uovusuni >7% IRROE §0Avaggon31 10% la:gon31aunuuevdouueny
fioku Soavmuauuaguisidouchosimihdudustawaskinia: GRM vevdiudisaRgondn HSFO
o:goAvidademsdiiuviuven CFP

msdakbunuaiksSuvuls:nanvudndvavsamsla JuskisUs:udiamwadovmeluuasiduduas
KOAUWWUIAUIWSaKIBUNUAKSUAUNUMSAoad IR UIAUTToAvIWEOWa lag IUdovs:auNUIRUIGY
0930 MUaUUAYURS:INS:30EDAAT1 GRM 2:WWUTUR 4-5 aoaasaksgdounsisa USUNBUNURD:
oon PERP WWatuukavisunumvidonukavkiivgdouio:riksuduinsdaueousdnagiusuduRthavnu
sasrdourdaudenugnsiinis:aenuvov TOP ogh 0.8 1M eu duldoufugigu 2567 1S1AN031
sasrdoutio=goaan 1-1.1 mmalut 2570 Sosoudvnans:nuveLLUUSINEUWUIELYDY CFP

Jsuaamamsainamls s1Usuaaus=uneunmsriilsdksul 2568 as 2569 av 19% La: 23% awaidu
WoasAioudvnsardruovmsdiduviu CFP 91T 2568 (Tul 2571 1511031 TOP 9:weneusau
Usunaumswaathuduuevlsvnduitoglkgogaiosnundunuderkuoslkdiuaagions:uaisuaaon
msddumuweaancudevmsiSunuonidudua:RuAno:tdavnulu CFP

Usuaasimthsnaidu 31 vain Usuisnavilu NEUTRAL s1USuaasimidhkuie (2568F) 910 71 un
1Ou 31 uIndoku TagavoINsas1dou PBV -2SD A 0.4 11 Aatlu EV/EBITDA (2568F) A 9.3 1ri1 3o
a-AouBivAouEgvARaTusgvdallionoInANLEITIWEY CFP uasBUavNURIFLTU Sooror iAoy
auloluRuanav uisusdessimAuRanaviboldoq G (-22% onsimuaneurthidus:dudigaluseu 5
Uua: -46% (-3 1dou) o19ns:dulirsimiudadodulus:g:du udaouliutiuauyoomswcuul CFP 919

goaviluguassakanadksURUT dodu isidvusuandudumslinsiuuBonagnsuovisiaotdu Neutral
UoduidaviidAny: simuhdula: GRM duwou symuiiuRaaavo:rlkinauianuauiaoikde tazou
avAraaneurio:lswandnaaav Uodaidevduy Ao msiasuulavanrkuigingonuamslaoamsiSou
ns:on Uodeldevdiu ESG RdhAey Ao Wans:nuyavssAvdodvoadau ta:nmsusudolugovaguriu
gwaovuazona
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Tactical: NEUTRAL
(3-month)

Stock data

Last close (Dec 20) (Bt) 27.25
Target price (Bt) 31.00
Mkt cap (Btbn) 60.87
12-m high / low (Bt) 60.8/25.3
Avg. daily 6m (US$mn) 15.16
Foreign limit / actual (%) 40/18
Free float (%) 52.0
Outstanding Short Position (%) 2.07

Share price performance

(%) ™ 3M 12M
Absolute (32.3) (45.8) (49.3)
Relative to SET (28.6) (42.3) (47.8)

INVX core earnings vs consensus

Earnings vs consensus 2024F 2025F
Consensus (Bt mn) 11,905 13,696

INVX vs Consensus (%) (27.7) (6.9)
Earnings momentum YoY QoQ
INVX 4Q24 core earnings Up Up
2024 Sustainability/2023 ESG Score
SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 6.25 2/63
Environmental Score and Rank 5.59 3/63
Social Score and Rank 8.43 1/63
Governance Score and Rank 5.38 8/63

Source: SET, InnovestX Research, Bloomberg Finance L.P.

Forecasts and valuation undiAsik

Year to 31 Dec Unit 2022 2023 2024F 2025F PTYnd  Suwss sudsalu

Revenue (Btmn) 529589 469,244 482,843 432,381 417,569 UndAs1KMsavnulodewWugIu
EBITDA (Btmn) 52,014 37,359 21,849 24,661 25375  GukdAnSwe

Core profit (Btmn) 31,404 22,080 8,609 12,744 12,994 0-2949-1005

Reported profit (Btmn) 32,668 19,443 10,211 12,744 12,994 . .

Core EPS @) 15.03 9.88 3.85 5.71 58y  chaipatt@innovestx.co.th
DPS (Bt) 3.70 3.40 1.60 2.00 2.00

P/E, core (x) 1.8 2.8 7.1 4.8 4.7

EPS growth, core (%) 61.0 (34.2) (61.0) 48.0 2.0

P/BV, core (x) 0.4 0.4 0.4 0.3 0.3

ROE (%) 22.3 13.5 5.1 7.2 7.0

Dividend yield (%) 13.6 12.5 5.9 7.3 7.3

EV/EBITDA (x) 3.7 5.1 9.1 9.0 10.1

Source: InnovestX Research
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TOP (Buusvnnaulthiutnukdnuevngulan. usinddussaolsonauthiuilkegAgaluus:inAlnedosfdbms
W30 275,000 USisadodu (22% vovriavaiswaanvkuavovus:inaA) lasddsl Nelson Complexity Index
a\)aoYuUs inATNeR 9.8 (cu U 2563) dunudorkLiosuay TOP enmsauU\)uuTomﬂnaoluomaur\ufsonauuwuu
ouq vov(ng MALVMSWNANUOVUSEND: lwuuouu 400,000 uistsaciodu WU 2571 (1aouomu 2568) ljorhan
mswacﬂhumaﬂansomswa\)mua 910 (CFP) Bududums Tasvms CFP a:08lkusInanuisaidontdiiudu
AdAcWKaAkaneldundu doogoswuncuaiusalumsritdisiaznisus: wgadouna Tsonaumuuuuunau
wénduev TOP gods:neudosmavmswaanaascurio:lswand 838,000 dudeU uaz muuhaoauwumuua
waaneurARIAgodow 684,000 dudel gsho 3 ssAvtAaludadou > 90% vovsialdsoulull 2566 uonoINTna
Us:noumsuev TOP goldsumsatiuayuonssiolsolwihdous:noudos ustngdosnus:nougsiolsulwiih SPP
favnIswaa 118MW ua:sigldibuluwaninnisiioRu 10% u GPSC TOP Ymmassnofmavslu AtBuuwndu
3agdu dogmsiEioRu 15% Tu PT Chandra Asri Petrochemical Tbk (CAP) WoaanWIEgv0INQUavAUnIU
lugunaaav

uuoliivssio

1s1madilsyew TOP Wl 2568 o:Usudodiueiisuiulneumnmmsnauthiuduigodulia:nans:nuiBoau
onmsuianumnadioniacav Foa:neudiivnoluauqas:kvgUavALa: oUmuﬁﬁﬁuha\)mﬂnufsoﬂa"uﬁwﬁuuh’\)
WU luaaialud 2567 lostawilua:3uoonnaIvIA:LOWSMA:SUAn 1S1A10315as1AIsTUdUSOU (GIM)
YoV TOP 9:USUADGTUDIN US$8.8/bbl 10U US$10.1/bblTull 2568 weuunmsagaluaaathutbongu OPEC+
Boumsaausureunmiswaaeoniududonaddosisuon TOP Toaumwsmuauuwuuoununua\) ADNUWOUYDD
swmuwuuuwow\)n\)unmu1aaomuu/ma\mamis1uaomnm?s/monumnaoan uonAd Igvmadiasa
vovwanuAe:Iswando:Uusudoaiubotfigunulniou lagldsulisvkyuoINAIIUGELMSAIWLTUDINTSLOIU
PTA TriTuSuuazgumu PX Rdodalundma msus:mAtEeumsisudiiums vov CFP madio:donalidinisusu

aamsmamseadrlsluaaiadksut 2568-2569

Bullish views Bearish views

1. dunudeKLiogs:Auchuov TOP a:goAvidudoldssunions 1. Mss:0UTE SBM-2 10uoaunuttiovointhiusolkao:donans:nucio
uvdukanuevUsINIbaIRguAUALUDTUUS:INA flsuov TOP Tlus:e:du uisAiEseRRgadoAukamsaitiu
Solkamadno:isuoudiosunn
2. TOP ha:nowdakgulumsidontdihiudunndubelasoms 2. msavnulugsioUlasialanglolawWudmuuwurhtiaaiatnoi

waoviuazaa (CFP) Budutumsiul 2571 uazdudumsidusuuu nvoamnuumaonuaouuuomismﬂssno?huu?us g:du
Ut 2572
3. TOP lduenessnogssaololawudlaglsus:losumniuwnnuaa 3. MsBudItUBOYWIElsgRaEIazIBUavnUEoUIWUYOD CFP 910

Taunndumnlaspis CFP vosgouaanans:nungUavAthiiu dowadewaasuunuyevlaspmMsiia:Aubulovevaanakulu
wugunduusliudsudosanaviusunnaoinns:uanmsidsagudiwii s:ulna
(EV)

Uoduns:quiidiiny

GRM Rddulu 4Q67 90 QUa\)ﬁwémﬁmﬁlﬁLTuehl§osUmo:ho: uon waus:nounsyov TOP AN0319:USUADGTUED

waaseur middle distillate  USudaddulu 4Q67 91nA0WGOYMS roaluroslU TagldsumsatiuauunauavAuiu
heating oil uazthiuBowavingovduau Agodu Tagtawr:naasieuri middle distillate ((iju
fQAa 1uo\)mn1Uu150\)numsno\)mao dwaua:thudowavindevou)

1La:MSIAUNPMVIMAINLLIATU
AS:0NELTUDINASSIOU  HurnEonaton:la (SBM-2) uov TOP 3 aulus:g:du  TOP devwasululsd SBM-1 lagosdoveanaloutiu

BruyniSonaon:ia ¥ouli TOP anunsaneaidoussnadiu ?n8o VLCC Aaudiigu dowalkaunuAis:onn
VLCC 1d gndvs:vuldmudvudduidou UoLUSENWLTU US$0.5/bbl og10lsAd amsaid
n.6. 2566 Wovmndthiusolka Owans:nuliosinndousineutiuduRtignnau

wusliuwaus=noumss:g:  luwuduwaus:noumMs 4Q67 Wudu YoY (s1Madfiskano:UsudodduivioiauAulRLED

au ua: QoQ uazlasunaneuktihitionoin GRM yovaaangvdu

la:wans:nuIBLaURanavoInMsanyideadion

msdIAs1Kn0Wdoulko

mans:nudomls wans:nudesiAnUkNg
A1snau ((US$1/bbl) -24.5% -0.2 UIn/AU

9.23 5.A. 2567 2



uuo. (ngoosd

innC.ve'stx

usunkannswelundu SCBX

NUUOLUOLISIAYIAU ESG

1510031 TOP swithkineluus:iGuavioadouua:avauldogwlugusssu wsounulnilatfutusuna:uSsuiisunanmsdiiuvuiinagu
o5vAuhKIe Tuveu:ldooAU 1ISTVBVIIMSUSKISOaMsLEa:NIsMAUQUaveL TOP Wuiuiwalo Bva:fauiivacuBaosIgyua:us:aunsailu
§SAOUOLHUSKIS ADIUKAINKAN8UDDALUNSSUIAISUSUN La:Aowlusoladagiidouldide

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score 6.25 (2023)

Rank in Sector 2/63

CG Rating DJSI SETESG SET ESG Ratings

TOP 5 Yes Yes AAA

«  TOP duliumsuskisdanmsaiuavuoadauliaaandovAuiAniv
vovlanaghvodeltionlut 2567 lagAnuuuomvoRo:yolugnmsuaos
firsdouns:onilurud TagdvihkurgnowidunaionivAisuau
(Carbon Neutral) melul 2593 wa:aansudoaisidouns:ongns
WWurug (Net Zero Greenhouse Gas Emission) melull 2603

«  TOP anwsnaausuieunsuaosfis3ouns:onluns:UOUNISNANAD
14 (28,003 dunisuoulaoonlsdiisunioinlAsvAISIWU
Us:ansmwmisidwavoiu 23 Tasons)

- yusurevAUlUTMSSovBBUREoAUNANsS:NUdodVI0adoUTUT
2567

«  TOPaiwisasavis:duds:ansniwdiuwavviuaglungy 2
quartile IfoRgUAUUSENS U uTMALIBEUUBWA ADTKALIN
TnsoA1swavviua:onaudotadolut 2571 TOP o:aiuisalwuda
AoWaSalUMSILLIUIWOLDE top quartile

«  pEUzASSUMS TOP JAssuAsuou 15 AU Usznoudosnssunsily
lﬁuvgu§ms 14 AU (93.3% Uooﬂm:nssumsﬁ\muo) ASSUNISdds:
8 AU BOIAUASLKUDUOLALUASSUNS (53.3% UOVALUTASSUATS
AbKUQ) ta:nssumshiuguskis 1 Au laginssuMSKEgL 4 AU
(26.7% Ua\)nfu:nssumsﬁ\)huo)

«  TOPldsunisUs:ldunadisonnisAiAuquanonIsyuovusenoq
n:gulneoglus:au “G1aA" (5 a12) 91nauIAudvIaSuanIlu
AssuMsusENinedulA 16 dadenulul 2567

. 157W0V3IMSUSKISTaNIsIla:MsAAuqQuayev TOP 1uRtwelo
lagansudvAoIuaivIsavovuskislunIsovUNULLAadILTU
Tsvnisuunalkey Us:aumsaiuia:A0IuIGeouIeyuovusten A0
Wsvladegidouldids LazneuzNSSUNISDASUOLUSEN

Disclaimer

Source: Thai Institute of Directors and SET

+  AINDWKAWUUOVEUBUCS TOP anavoin 95.85% Ul 2565 g
95.19% TuU 2567 lld50§0ﬂ51101ﬁ >85% a:=noudvnisilasvs
CSR tWuwInduiowauIneunMwEsanowilluaguovyusulu
Aovau luveuzidgofufsovsuldunvuovusuntumsyvgitkug
msUaeguawugnsluruglus:g:e10

«  TOP gvAviin1suSKisvanIsduoBoaunisla:Aoulasanguon
wanviu lagddasimsuiaduoinmsrioiuyevguhuaviunvkua
(TRIR) a0av91n 0.34 sradodudoluvaisriviulul 2565 1W0u
0.32 WU 2566 Ldgogon3lkuIeh <0.30 stadedudoluoms
rvuidndos AoWKAWUYELWUINLIUdOOVANSTTUDIN 89% TUT
2565 10U 92% WU 2566 WueuRAsasIANISa190na0avIn 4.93%
0u 3.62%

«  TOP dudulAsoms “Partnership for Life” iWoaduayunisusns
anA1 uSUNTEUs:TusudINAu R&D IWosSouUloLa:WwaUNaaNEU7
TkuRdyamgoRaouauavAIUdovMSYDLaNAGaEvTU

ESG Financial Materiality Score and Disclosure

2022 2023
ESG Financial Materiality Score 6.27 6.25
Environment Financial Materiality Score 5.51 5.59
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
GHG Scope 1 (‘000 metric tonnes) 3,264 3,380
Carbon per Unit of Production (metric tonnes) 0 —
Energy Efficiency Policy Yes Yes
Waste Reduction Policy Yes Yes
Biodiversity Policy Yes Yes
Social Financial Materiality Score 8.35 8.43
Human Rights Policy Yes Yes
Women in Senior Management (%) 33 —
Business Ethics Policy Yes Yes
Health and Safety Policy Yes Yes
Lost Time Incident Rate (per 100 contractors) 0.05 0.00
Employee Turnover (%) 4.97 3.62
Governance Financial Materiality Score 5.65 5.38
Board Size (persons) 14 14
Board Meeting Attendance (%) 99 100
Number of Women on Board (persons) 1 1
Number of Independent Directors (persons) 8 7
Board Duration (Years) 3 3

Source: Bloomberg Finance L.P.

msdarihdoyadiudvioadeou oAy ua:msAuquanomMsid (Environmental Social Governance ko ESG) 10umsrhdayala:idamslagusen Bloomberg #oi
msrideyadudvioadou dudoau wa:dusssnauia oy Joyamsldwavviuna:ioudunu AIUEEDTUMSWOWIWEDLIUYDYESAD ADIUIEEVAIUAISHIDIU
No190:1A0DINQUTIKA SouEvdadouyovAtuNSSUNMSUSKIS avldU 2010 taduagnumsilangdoyavoviida:usen

9.23 5.A. 2567



innC.ve'stx

usunkannswelundu SCBX

uuo. (ngoosd

Financial statement

Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total revenue (Btmn) 363,916 247,913 345,496 529,589 469,244 482,843 432,381 417,559
Cost of goods sold (Btmn) 355,113 255,300 319,555 481,137 436,164 466,020 413,090 397,531
Gross profit (Btmn) 8,802 (7.387) 25,941 48,452 33,080 16,823 19,291 20,028
SG&A (Btmn) 2,546 2,650 3,056 4,182 3,521 3,623 3,460 3,551
Other income (Btmn) 1,728 1,115 530 863 1,339 1,808 1,898 1,993
Interest expense (Btmn) 3,224 4,292 3,595 3,860 4,089 3,854 4,057 4,583
Pre-tax profit (Btmn) 4,760 (13,214) 19,821 41,273 26,810 11,153 13,672 13,887
Corporate tax (Btmn) 1,240 (647) 2,034 8,918 4,672 2,168 2,461 2,500
Equity a/c profits (Btmn) 1,276 2,492 1,675 (513) 84 (227) 1,690 1,772
Minority interests (Btmn) (240) (419) (425) (438) (142) (149) 157) (165)
Core profit (Btmn) 4,556 (10,495) 19,037 31,404 22,080 8,609 12,744 12,994
Extra-ordinary items (Btmn) 1,721 7,193 (6,459) 1,264 (2,637) 1,602 0 0
Net Profit (Btmn) 6,277 (3,301) 12,578 32,668 19,443 10,211 12,744 12,994
EBITDA (Btmn) 13,179 (2,482) 30,309 52,014 37,359 21,849 24,661 25,375
Core EPS (Btmn) 2.23 (5.14) 9.33 15.03 9.88 3.85 5.7 5.82
Net EPS (Bt) 3.08 (1.62) 6.17 15.63 8.70 4.57 5.7 5.82
DPS (Bt) 1.50 0.70 2.60 3.70 3.40 1.60 2.00 2.00
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total current assets (Btmn) 134,676 14,229 101,239 153,828 125,371 94,067 88,384 82,966
Total fixed assets (Btmn) 148,768 191,958 260,905 290,753 294,621 313,427 343,611 373,326
Total assets (Btmn) 283,445 306,188 362,144 444,581 419,993 407,493 431,995 456,292
Total loans (Btmn) 114,200 140,904 182,765 173,751 163,117 158,056 179,995 201,934
Total current liabilities (Btmn) 38,667 28,620 38,476 103,673 73,501 75177 67,320 67,619
Total long-term liabilities (Btmn) 120,854 157,449 200,574 182,250 178,180 160,904 184,160 199,465
Total liabilities (Btmn) 159,521 186,069 239,050 285,923 251,681 236,081 251,479 267,084
Paid-up capital (Btmn) 20,400 20,400 20,400 22,338 22,338 22,338 22,338 22,338
Total equity (Btmn) 123,924 120,118 123,094 158,657 168,312 171,412 180,516 189,207
BVPS (Bt) 58.81 56.97 59.25 69.85 74.12 75.44 79.44 83.26
Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core Profit (Btmn) 4,556 (10,495) 19,037 31,404 22,080 8,609 12,744 12,994
Depreciation and amortization (Btmn) 6,923 7,554 7,424 7,744 7,799 8,650 8,830 8,898
Operating cash flow (Btmn) 9,666 4,979 11,543 43,182 27,619 25,820 19,627 7,786
Investing cash flow (Btmn) 23,343 (47,490) (43,337) (9,049) (19,692) (28,802) (31,722) (38,613)
Financing cash flow (Btmn) 8,129 20,575 8,245 (20,253) (23,072) (12,172) 18,299 17,637
Net cash flow (Btmn) 41,138 (21,936) (23,548) 13,880 (15,145) (15,154) 6,203 (13,190)

Key Financial Ratios

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

Gross margin (%) 2.4 (3.0) 7.5 9.1 7.0 3.5 4.5 4.8
Operating margin (%) 1.7 (4.0) 6.6 8.4 6.3 2.7 3.7 3.9
EBITDA margin (%) 3.6 (1.0) 8.8 9.8 8.0 4.5 5.7 6.1
EBIT margin (%) 1.7 (4.0) 6.6 8.4 6.3 2.7 3.7 3.9
Net profit margin (%) 1.7 (1.3) 3.6 6.2 41 2.1 2.9 3.1
ROE (%) 3.6 (8.6) 15.7 22.3 13.5 5.1 7.2 7.0
ROA (%) 1.7 (3.6) 5.7 7.8 5.1 21 3.0 29
Net D/E (x) 0.3 0.6 1.2 0.8 0.8 0.8 0.9 1.0
Interest coverage (x) 41 (0.6) 8.4 13.5 9.1 5.7 6.1 5.5
Debt service coverage (x) 21 (0.3) 3.5 2.0 2.2 2.2 2.4 1.4
Payout Ratio (%) 48.8 (43.3) 42.2 23.7 39.1 35.0 35.1 34.4
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Dubai crude oil (US$/bbl) 63.5 42.2 69.2 96.3 81.9 81.0 75.0 68.0
Avg. market GIM (US$/bbl) 4.7 2.4 55 13.4 10.0 8.8 101 10.4
PX spread vs. ULG95 (US$/t) 285 180 177 124 198 200 200 250
Utilization rate - refinery (%) 107.0 101.0 100.0 107.0 112.0 110.0 110.0 110.0
Utilization rate - petchem (%) 70.0 71.0 87.0 87.0 87.0 87.0 87.0 87.0
FX (Bt/US$) 31.06 31.29 31.99 35.04 34.80 35.50 35.50 35.50
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Financial statement

Profit and Loss Statement

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Total revenue (Btmn) 125,426 116,820 108,662 124,206 119,556 119,532 123,520 111,189
Cost of goods sold (Btmn) 124,546 110,292 105,725 104,026 116,121 109,788 116,241 116,804
Gross profit (Btmn) 880 6,527 2,937 20,180 3,436 9,744 7,279 (5,615)
SG&A (Btmn) 1,691 674 799 899 1,149 841 935 966
Other income (Btmn) 270 314 300 403 322 614 644 530
Interest expense (Btmn) 994 922 1,081 1,032 1,053 1,047 1,008 1,011
Pre-tax profit (Btmn) (1,535) 5,246 1,357 18,651 1,556 8,470 5,979 (7,062)
Corporate tax (Btmn) (108) 1,805 (523) 2,680 710 1,464 1,154 (1,057)
Equity a/c profits (Btmn) (138) 101 16 (49) 16 (124) (40) (30)
Minority interests (Btmn) (63) (44) (25) (60) (13) (38) (19) 16
Core profit (Btmn) (1,628) 3,497 1,872 15,862 850 6,845 4,765 (6,019)
Extra-ordinary items (Btmn) 1,775 1,057 (755) (5,035) 2,095 (982) 781 1,801
Net Profit (Btmn) 147 4,554 1117 10,828 2,944 5,863 5,547 (4,218)
EBITDA (Btmn) 1,246 7,758 4,074 21,222 4,305 10,848 8,473 (4,575)
Core EPS (Btmn) (0.73) 1.57 0.84 7.10 0.38 3.06 213 (2.69)
Net EPS (Bt) 0.07 2.04 0.50 4.85 1.32 2.62 2.48 (1.89)
Balance Sheet

FY December 31 Unit 4Q22 1023 2Q23 3Q23 4Q23 1024 2Q24 3Q24
Total current assets (Btmn) 153,828 137,066 114,824 127,309 125,371 126,149 136,429 104,025
Total fixed assets (Btmn) 290,753 291,505 292,131 294,898 294,621 302,208 299,817 296,754
Total assets (Btmn) 444,581 428,571 406,956 422,207 419,993 428,357 436,246 400,779
Total loans (Btmn) 173,751 160,587 167,379 170,342 163,117 168,988 165,580 165,913
Total current liabilities (Btmn) 103,673 86,791 65,322 71,984 73,501 64,428 79,854 60,252
Total long-term liabilities (Btmn) 182,250 178,963 185,788 187,172 178,180 190,372 186,221 172,587
Total liabilities (Btmn) 285,923 265,754 251,111 259,156 251,681 254,800 266,075 232,839
Paid-up capital (Btmn) 22,338 22,338 22,338 22,338 22,338 22,338 22,338 22,338
Total equity (Btmn) 161,280 165,484 158,518 165,785 171,056 176,340 172,945 170,696
BVPS (Btmn) 69.90 71.69 68.57 n.77 74.12 76.45 74.94 73.95
Cash Flow Statement

FY December 31 Unit 4Q22 1023 ployx} 3Q23 4Q23 1024 ployZ} 3Q24
Core Profit (Btmn) (1,628) 3,497 1,872 15,862 850 6,845 4,765 (6,019)
Depreciation and amortization (Btmn) 2,057 1,905 1,936 1,941 2,018 1,944 2,129 2,006
Operating cash flow (Btmn) 19,106 20,138 (5,973) 5,753 7,701 8,454 20,735 (10,259)
Investing cash flow (Btmn) (1,836) (4,068) (4,206) (7,194) (4,224) (1,363) (6,807) (1,580)
Financing cash flow (Btmn) 3,135 (12,545) (4,326) (2,828) (3,374) (2134) (12,880) (4,931)
Net cash flow (Btmn) 20,405 3,525 (14,504) (4,268) 102 4,956 1,048 (16,769)

Key Financial Ratios

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

Gross margin (%) 0.7 5.6 2.7 16.2 2.9 8.2 5.9 (5.1)
Operating margin (%) (0.6) 5.0 2.0 15.5 1.9 7.4 5.1 (5.9)
EBITDA margin (%) 1.0 6.6 3.7 171 3.6 9.1 6.9 4.1)
EBIT margin (%) (0.6) 5.0 2.0 15.5 1.9 7.4 5.1 (5.9)
Net profit margin (%) 0.1 3.9 1.0 8.7 2.5 4.9 4.5 (3.8)
ROE (%) 4.1) 8.7 4.7 39.8 21 16.0 1.1 (14.2)
ROA (%) (1.5) 3.2 1.8 15.3 0.8 6.5 4.4 (5.8)
Net D/E (x) 0.8 0.7 0.9 0.8 0.8 0.8 0.7 0.8
Interest coverage (x) 1.3 8.4 3.8 20.6 41 10.4 8.4 (4.5)
Debt service coverage (x) 0.2 2.0 1.0 5.2 1.0 4.0 3.1 (0.7)
Key Statistics

FY December 31 Unit 4Q22 1023 ployx} 3Q23 4Q23 1024 ployZ} 3Q24
Dubai crude oil (US$/bbl) 84.75 80.32 77.78 86.74 83.55 81.29 85.25 78.31
Avg. market GIM (US$/bbl) 111 11.8 6.1 13.6 8.6 10.4 5.7 5.4
PX spread vs. ULG95 (US$/t) 178 193 228 175 198 184 203 182
Utilization rate - refinery (%) 103 112 113 110 m 105 m 113
Utilization rate - petchem (%) 67 67 71 74 79 76 80 83
FX (Bt/US$) 36.33 33.94 34.46 35.17 35.63 35.65 36.70 34.80
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Figure 1: TOP - CFP progress and timeline

ICFP Project Scope of Work Approximate Estimated Date for
On-Site Construction Ready for Start-Up
Progress (%)
1. Hydrocracking Unit and Residue Hydrocracking Unit 72 2Q28
2. Crude Distillation Unit and High Vacuum Unit 99 2Q27
3. Hydrogen Manufacturing Unit 96 3Q27
4. Hydro Treating Unit 99 2Q27
5. Hydrodesulfurization Unit 100 1Q24
6. Sulfur Recovery Unit 96 2Q27
7. Energy Recovery Unit 83 3Q28
8. Interconnecting and Revamp 95 Gradual start-up to support
production
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Source: TOP and InnovestX Research

Figure 2: CPF - capex plan Figure 3: CPF - financing plan
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Figure 4: Gross integrated margin Figure 5: EBITDA breakdown (LTM to 3Q24)
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Figure 6: Quarterly net profit Figure 7: TOP - PBV band
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Figure 8: Valuation summary (price as of Dec 20, 2024)

Rating Price Target ETR P/E (x) ~ EPSgrowth(%) P/BV (x) 5 ROE (%) ~_ Div.Yield(%)  EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25F

BCP Outperform  30.75 440 473 33 nm. 33 (32) nm. nm. 06 05 05 14 (1 M 65 42 76 37 39 3.0
BSRC Neutral 7.35 80 102 1.9 nm. 78 (77) nm. nm. 09 0.9 09 8 (5 M 34 14 68 92 259 6.4
IRPC Neutral 1.26 1.7 349 nm. nm. 123 nm. (22) nm. 03 04 0.3 5) (6) 3 24 00 40 150 129 6.6
OR Outperform 1310 22.0 70.4 13.8 18.6 13.3 7 (26) 40 1.4 14 13 10 8 10 40 24 31 69 83 66
PTT Outperform 31.00 41.0 387 86 77 1715 (36) 12 3 08 08 07 7 7 7 65 65 65 34 34 3.0
PTTEP Outperform  117.50 172.0 545 59 58 6.0 (13) 2 2 09 09 08 6 15 14 81 81 77 1.8 20 23
SPRC Neutral 630 79 317 nm. 61 72 nm. nm. (15 07 07 06 (3 12 9 00 63 48 231 42 35
TOP Neutral 2725 310 196 28 71 48 (34)  (61) 48 0.4 0.4 03 14 5 7 125 59 73 51 91 9.0
Average 77 91 78 (31) (19) 15 0.8 0.7 0.7 8 4 9 54 43 60 85 87 5.1

Source: InnovestX Research
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CG Rating 2024 C ies with CG Rating
Companies with E 1l CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS,
BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI, BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH,
CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT,
DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF,
GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, I, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO,
MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI, OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO,
PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM,
SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR,
SICT, SIRI, SIS, SITHAI, SJIWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM,
TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC,
UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BES8, BH, BlZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO,
COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART, KGlI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA,
METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO,
SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA, SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP,
UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON,
DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH, JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC,
LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO,
SANKO, SClI, SE, SE-ED, SINGER, SISB, SKN, SKY, SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL,
WAVE, WFX, WIIK, XO, XPG, 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.

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 2023 to 28 October 2024) is publicized.
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Anti-corruption Progress
Certified ({dSumissSusov)
2S, AAl, 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, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT,
CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, 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, 11, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, 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, MILL, MINT, MODERN, MONO, MOONG, MSC, 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, PM, PPP, PPPM, PPS, PR9, PREB, PRG, 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, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, 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, TEGH, TFG, TFI, 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, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mAtpauisuai)

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

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP,
APURE, AQUA, ARIN, ARIP, ARROW, 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, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, 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, DOD, DPAINT,
DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, 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, IROYAL, IT, ITD, ITNS, ITTHI, IVF, 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, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MPJ, MST, MTW, MUD, MVP, NAM,
NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTV, NUSA, NV, NVD, NWR, NYT, OHTL, OKJ, 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, SANKO, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL,
SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS,
SSC, STANLY, STC, STECH, STECON, STHAI, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG,
TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS,
TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, W,
WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of October 14, 2024)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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