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2:¥08lkuUSnawisas:aunulduinduiwenslomatdulalussiowavviukyuiBsuuazssao
adna WwuauzAmasidilsunao:goavudvunso lagldsulodukuuoiniidvnswaalsl soudv
douuuvslsAtWuduoin ADVANC ua:s1gldisutlunaoin KBANK 1s1uuztin OUTPERFORM
d14Su GULF laalksiamikuiedul 2568 105038 DCF fi 70 uin (WACC 4.9% ua: terminal

value 1.6%) GULF Wuiutduuavisilunguansiseydlnng

Uoduns:du #1: flsunanudvunsvlu1Q68 GULF s1evurilsgns 5.4 wuau. u 1Q68 (fau
AoUsou) WulUauRisua:aaiamamsailds ﬁwTsanéUs‘udcthﬁu 54.2% YoY ua: 38.3% QoQ
TooldlsvKyuINZoULULATSOINUSENSOULA:SOUATR 3.1 Wuau. (+71.5% YoY ua: +28.7% QoQ)
Kanq LIINEoULULAISAIWLTUDIA INTUCH Bosudnarilstwuduon ADVANC soudvlsolwiia
Runov (HKP) kuoeA 2 ASuIUadITUMSIBOWIEdsEdoUddUR 1 U.A. 2538 tazlsniwwawaooiuau
GGC Fodusunaumsus WwwuGumuaouEoauRwuduun

Uoduns:qu #2: luwudurlslugoviitkdovovligvudvunsw UodsudAeyRo:gosatuayuli
misiaulafo: 1) nMsngog COD vavlasvMslzaiswisu 5 1Ky (+308MW) talasonislsviwwn
WEDDIULLEVOIRAGULUUGEQGOUUNUGUSOUAUS:UUANIAUWADIU (BESS) 2 UKD (+289MW); 2) ANS
aadvlsarsgwhRoUwuLdau (+110MW) mald GULF1; 3) Data Center Walisn (GULF @oRu 40%) 5o
masisgldosdnuiduidoudideua.n. 2568 UUAUTU; 4) flsAWUTUDIN ADVANC (GULF &oku
40.4%) ldovmnmodwmaTdtoéado@T&mu (ARPU) o:@ulauasmiistlomausuwuduskdons
Us:yanauno1ud; ta: 5) Isolwwn Jackson (1,200MW) Tuaksge (GULF doku 49%) doAiadio:
1dSunauonoINATWALIWWA (CP) Aguduuin lagsimus:ya CP argaluaaia PIM (Mid-Atlantic &
Midwest) IWuTuo1n US$28.92/MW-day 10U US$269.92/MW-day d1KSUEODSUR 10.9. 2568 &b
31 w.A. 2569 FoA10310:a5105181GWULEUSID 1 WuaU. d1kSU 2HB8 1a:dn 1 wuau. d1ksSu 1H69
GULF maoo:zlddouuuvmisoinlasvnis Jackson 91uou US$20 d1u k3o 700 au.lu 2H68 ?3’\)@\)
nZUSHEUNMSMUKaNaUSNUTEUUoLISIAUS:ITUdOUIUDATSTAR 50 au. WU 2568 uonoINTILS)
gomadio:iifisiFadunsolduoduounngo 4.5 kijuau. D1nAsdosovsIAZoZpAasN:UURA
u 2Q68 dog

drsSumsavnulu KBANK (J99Uu GULF &oRu 3.49%) uSBnmad0:SussialdoniSudunadiuou
820 au. Tu 2Q68 {USKISUaL GULF na1odnmstoru KBANK IWUGDS:AU 5% Uo0dUouRUNDKUQ
0:GOVS1YDIU N.a.0. l1a:S:AU 10% d:dovuaaylacin sun. 513031 GULF 1havnulu KBANK
iiovonUumaogs:auay ua: PE ratio Ad kA GULF ihdorku KBANK tWulus:Auwusiasi@ona
gns 1S1A1031058N0:1dsuUs:Tosuo1n synergy r‘isouﬁ\)mqu\)Uuﬁogas:hdm ADVANC
(@BusmslnsAwritndoun 45 &1uste ua:RlEusmsaunesiianouidogw 5 &1usie) ua: KBANK
(UeyB mobile banking 23.1 &1uUeyd) uﬁaasﬁ\ﬂomanmssﬁoéuq WU MsSWUAAELAIU Fintech
a:sunmsadna

Uoduns:qu #3: valuation thaulowndu valuation vov GULF thaulo lagdasidou PE U 2568
a0avoIns:Au 32 IMAouASUSOUADMS L19gA 30 Ih uonoIniisasiwanautnuoInBUdUNaA
WUBUDIN 1.9% L19gR 2.3% 1SIAMAMSATED sentiment 1BYUINDINOVOSSASINOAITEUIAOADTAN
Foordowaddo GULF hovmnssAouevusindovidisunusuouuin miksludevsarmidunu
doumsAduAeuinvgy (Unaudodadounliaudonuo=ogi 3:1) GoliulsI3oAvYULODIBYUINGD
AnLdvLASYYDYNaUs:nouMsTus:e: 1-2 Udvkiuew GULF
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Ans:10au Uoda1devdiu ESG RaAey Ao wans:nudaaviioadouonmsididolwavwoada
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Tactical: OUTPERFORM

(3-month)

Last close (May 13) (Bt) 49.50
Target price (Bt) 70.00
Mkt cap (Btbn) 739.52
12-m high / low (Bt) 51.3/38.5
Avg. daily 6m (US$mn) 55.37
Foreign limit / actual (%) 49 [ 41.52
Free float (%) 32.4
Outstanding Short Position (%) 0.09

Share price performance

(%) ™ 3M 12M
Absolute 4.8 (12.5) 23.6
Relative to SET (1.8) (8.3) 40.1

INVX core earnings vs consensus

Earnings vs cor 2025F 2026F
Consensus (Bt mn) 23,829 27,263
INVX vs Consensus (%) 3.6 (3.9)

Earnings momentum YoY QoQ
INVX 2Q25F 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 2.98 18/62
Environmental Score and Rank 1.84 18/62
Social Score and Rank 4.04 11/62
Governance Score and Rank 4.09 18/62

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

Forecasts and valuation INJ1AS1TK

Year to 31 Dec Unit 2023 2024 2025F 2026F PYYYld  Sudail ods:d8y

Revenue (Btmn) 114,054 120,888 146,524 161,391 169,525  Un3As1:KMsavnudoduwugu
EBITDA (Btmn) 39,707 43,237 91,539 48,067 49,235  Fukannswe

Core profit (Btmn) 18,732 22,058 24,685 26,213 27,381 1.9793-9005

Reported profit (Btmn) 17,923 21,383 69,685 26,213 27,381 Cphaiwat.a@innovestx.co.th
Core EPS (Bt) 1.25 1.48 1.65 1.75 1.83

DPS (Bt) 0.88 1.01 1.16 1.23 1.28

P/E, core (x) 39.5 33.5 30.0 28.2 27.0

EPS growth, core (%) 221 17.8 11.9 6.2 4.5

P/BV, core (x) 2.3 2.2 2.2 2.2 2.2

ROE (%) 8.5 6.7 7.4 7.8 8.2

Dividend yield (%) 1.8 2.0 2.3 2.5 2.6

EV/EBITDA (x) 24.9 23.4 1.2 21.4 211

Source: InnovestX Research
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USUN Aaw Goaasuwun $1A0 (UKIBU) (GULF) 10UUSENTKURIANDINASADUSIUADAISSIKID USUN Aaw 18U
wasd daasuwwuri $1Aa (UKIBU) Au USEN Burs Toadvd $1Aa (UKisu) lag GULF Iddhavnulussio
Tsolwih U§anduawssﬁofudssﬁoﬁw ua:gsnolAsvagvwugiu ua:ssioladadnd GULF laihiuaonulungu
ssholkuglanadna sumsidndorRuvow INTUCH ta:msidnduwusiasu Binance $ot0ugus:noussaoAus
i"?ouwaqal\)uoonauuuwa\)Tan lwoooooqusvamaaunswaoonaTuUshmﬂTna (Binance Thailand)
TnspasogsioranuovusBnuuvoanidu 3 nau 1alA ssiowaoviu §sAolAsLagLWUIU LLa:8sADadNA §5AD
waalwwho:goavibussaonadvmisikAuusinlduinigaludnkaigldnokin dogavnisnaadadosou
23,356MW U 2576 WuIUA 15,167MW Tuideous.n. 2567 nagnsmsavnuuovussnyvliuluAssaoUs:inn
eTuUmuweT\)muHuul?)auis"’\)ns:ual\‘)uaoYds“unowuﬁunsoomnﬁfgfyws:a:moﬁus‘gma

wuslliugsio

msiaulayovssio GULF TdSumsaduayuoin 5 lankanhiaAey $oUs:noudoussionanlwiionwaoomunoty
§SADIAYOAUATY §SADWALLIUKYUIBEU §sAolAsLaS1IDWUFIU LazssADadNa USINoVUWUTEIBUAdNU 9.0
huau.lus=o: 5 UgwkihlulasomsRguguudo Wougnasshouaswudadoufdoniswaaiwwioinlsoiww
wavvukyuiSsuluwesalsoWWueousing <40% melul 2578 ondadoutwen 10% WdoQuu uonond
wauayraus:noufoMsIamIla:mM&avAisssusid (LNG shipper) o:l0uluidnnvlkusentumsiwuunuiniu
gsAoynuUIaTluUs:nATng 1s1A1031MsavnuiiuiulAsNIs LNG to power ugimato:ludndountivho
Ansmwidula lasldus:TostioinAoiuiBeonieyuevusintunmswasunlasvmslsviwwtazgiuAudounsvlu
UszinAitWouunu GULF 910uwuvgngssingdssnoadna Aus:noudos data center, smart metering ua: smart
grid TaelgUs:loBtio1nAUALWUSRULULWUAU Singtel ua: msfoaRuNIouTU ADVANC uono1ntusend
favugnugsnogruddouisaunswaganatuus: lnﬂTnamum\)usunsoununu Binance dvidugus:noussno
ﬂuaﬁomaaﬂal\)uﬁﬁﬁauuuwonfaﬂ luidoud.n. 2568 GULF Tolma\)r]uTuﬁuuoosuwmsnansYna (KBANK)
uamathuvgnonuszhfgouou 5 dogdadoumsdioru 3.5% FoduilulankanTnumeldwosanisavnuiRlkny

s1wldondulunauazmisdoutiunuluaunna

Bullish views Bearish views

1. GULF Taau:tluguhlussaowaawwhluus:inalne logawilasoms 1. ulsunguavsguialunisaamiwwhavaindy 3.7 uin/kuog 91adoguu
Tsviwh IPP/TasomswaomukyuBeulkle unuuengavmswaa A 4.15 uIn/kuios o1odowans:nuidniogdarisuov GULF

w$ouAu PPA Rguguudoossosatuayulikrlsiaula

2. TomansMA0MSNAQIWWIIAWAOLIUKYUIBEUTUUSIINAIRUIA 2. SaSINAaaULINUIAIBUTUNAD:IOALNIALUY hovonTlasoms
Tnsomss‘uz‘?oYWWmmweT\)munuut:‘)ausou 2 lla: PDP2024 ii‘\)oej aonulu pipeline ka1alasoAls
SthIWASWONISEUNLLE:ANI1DIaToasUTul 2568

3. lasuus:lgsionnmsnousouADmMsAU INTUCH lago:mlisasidou 3. ROE 9:a0avkavdnAdUSIuADMSAU INTUCH
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Uoduns:duiididey

FAOMSNAQIWULEL GULF doouus:uieuaonuaniwu 5 uon GULF gonoosﬂudooumsmé\)mswém?mr?\ﬂussﬁo
215U 9.0 Kijuau. TagyvldiumMsiIvy waaWWILa:gSADGAMNa USENO:IUIWUEQdoURMED
FADNISNANDINWALLIUKLYULIEU mswanonlsolwihwaomukyuiSsuluwasamiolk
(60-70% yovLUALNUNDKUA) NOTU ussatthkunen 40% melul 2578

UszinAtazcnous:ind uononten
owiuasavnulu Data Center
Wugutdu 200-300MW tudn 2-3 U
oKt 91ntoguuR 50MW

dunufsiacavointuouayna  GULF owuwulthidn LNG 5 &udu  uan lueyeyraus:nouADMSIaKILLE:ANEDABSSSULIE

U LNG WoloulgAulsolwwa HKP ua: (LNG shipper) oz M1’ GULF awisautdn LNG (alu
IPP/SPP Bomadio:gogandunums s1AgnNSIAB0IN PTT lagmadioskyulEuisduuen
Fofuon PTT 1a §sA9 IPP/SPP USUGoddu

Us:lgsio1nmsAousoUADMSAU GULF tia: INTUCH ADUSOUADMS  Udn lasvasvmsaioRulklivoo GULF o:mlkinoL

INTUCH 1a$oudo ua:UusulasvasivonmsiioRu pdovdolumsdbugsAouINTU La:r synergy melu
nanglu Aaw doaaslwun nauldvhedu soudvamu:momsiuo=udounsvdu

ua:ABsheaenbetuuslivana

Sgula:aaA iwwh Sguravaamiwwhavikdo 3.70 uin/ au msaamwwhosdowans:nuco GULFIWgvidnlios
KUY 1A 4.15 UIN/KUDE &KSULIQ (iovon GULF Drindvmswaa SPP doidoulaoium
1douu.A.-1U.8. 2568 Lla: 3.98 un/ Ft LIWgL 8% MsaaAl Ft aonnq 0.01 uIn/kuog 9:M
KUog dksuvoaldouw.n.-a.n. 2568 Tkrinlsuov GULF aqaviwev 0.08% Tul 2568
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YUNOVUVISUAYIAU ESG

1510031 GULF owithrkneluds:iduavuoadouua:avauidegilugusssu lagilnbladfdaouua: '[hn:nuamfynunmununuwa\mams
duduviuideiisuaulikue luveusdeonu IsTUovIIMSUSKIsdanisua:nsiAuqualdufiwelo Sva: naun\)nmuwaomtyua-
Us:aunisailussiouovuskis ADIKaNKka1gdkSUAU:NSSUNSUSEN uazAowlusvladegidouldids Uoduiduvdiu ESG RdrAey Ao
wans:nudoavuoadouninmsigidowaowoada Nsuskissamswabviu msudosisidouns:ongw ua:nans:nudogusUTNAIAEY

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score 2.98 (2023)
18/62

Rank in Sector

CG Ratmg D.ISI SETESG SET ESG Ratmgs

GULF

GULF doinwudadoufiavniswaawwiaadooinwaoviu
kyuBsulbuliiosnsidosa: 40 yovfAvMsNANTWWAGAAVSIU
Melul 2578 UoQUuUUSENTAIavAISNAaaaa0oIAWALOIU
KUuLBgUUINA3 800 WNNS0A

usendohkurgaauseumsudosfitsouns:ondonkiivrklios
waa 25% Melud 2573 WelRsunulgu WraeandovAuncuLLU
Aosans:aumsdidumsiwolodithrkuisaciudunavnvaisuau
ua:msUaosmsidouns:onansillugudmuulouiguovsguialng

GULF dviasumstudanssuunldlunisuguaviu 8nnvaduayu

TnsvAswasuids:ansmwlunisdiduviukaralasons dorilk

auisanaadunulumsdiliiuviundt 300 dwuuniul 2564

usunatuisasaudikuigueslonaviluguddoudl 2563
uenMNTUU 2565 usBnannsaussaltkugug:inasvldurue

1s1wovIUsIEUFLIDQFOUD: lUquoanuuaamfyamsu GULF
ua: GULF oeﬂumuhumjmUluomsunuusunouq lunguideonulu
Bovnisilasunans:nuonmsWasulavaniwnioIniaA A1s
USKIsdamsUdosfMsidouns:on La:Na0feuAngodu

Source: Thai Institute of Directors and SET

GULF sawadguanuRrhmulaianmwioadeufivaoansuasgnkan
guouJguAwldnNvIU USBNUssallkuig Zero Accident lagdions
msuraidudivdukrgaviu (LTIFR) Wuguddinsunowinviuuas
WSULKIN

AZLLUUADWKNWUYOOWUINDIUSER 77% LasAzuuunouWowe ooy
A 88% GULF s1991u31us6nluidsudodoviSaulag ARgoAuMs
a:l0ansuyuesU SonisUs:iuvovusuinlduaavliiius ns
AOUAUMETULA:LNUNSUSKISSONSADUIFEDANUFNEUYBEBUD
ADIWEDWO LAz IKUNaUTUNAWUR

GULF fikuanagnslunsaduayugusufovaunodssinAmeld
AsoU “IMPACT” IWoa$1vNans:NUIBOUONLAENS:AUAEINMWEDQ
womstaulaua:mswaungodu

GULF agluchuruvdinsiAaasiluds:iudonuiiossuiiguu

usunduq lunguideonuluiBevuovnIsSUSKISAIUIAEVAIU
Jpuams misinév osesssu llaznmsufguanungs:idau

Usadudwsssuava©) _______ JESGFinancial Materiality Score and Disclosure

AEUzASSUAIS GULF Us:naudoanssunis 12 Au TaLA nssunish

WEHUSKIS 8 AU (66.67% UOVASSUAISNDKLA) NSSUN1ISTES: 7
AU (58.33% UoVLNSSUNISNDKLA) ta:nssUAISAIIUFUSKIS 1 AU
Tog0NSSUMSIWAKEDD 4 AU (33.33% UoVASSUMSAYKUQ)

GULF ldSuwanisoaaudaus:=au 5 o192 (G1aA) o1nauiAudoiasu
anmuunssumsuseninelud 2565

11OV IMSUSKISTaMSIa:Msinuquavev GULF WWuRiwalo
a:oudvAoUIBEoBIY lazUs:auni1saiuovusKislugsno
as1seyUlna aowluselanugddoulddoutds wa:neunssunis
das: udA:UUNISAIAUQUAADAISTLAIUKALUSENSUY Tungw
W@eoAulULDYDYANDULINUNUSKISILa:EN5UDVREORU

Disclaimer

ESG Financial Materiality Score

2022

Environment Financial Materiality Score 1.64

Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
GHG Scope 1 (‘000 metric tonnes) 6,651 11,245
Carbon per Unit of Production (metric tonnes) 0 0
Energy Efficiency Policy Yes Yes
Waste Reduction Policy Yes Yes
Biodiversity Policy Yes Yes
Social Financial Materiality Score 4.01 4.04
Human Rights Policy Yes Yes
Women in Senior Management (%) 37 35
Business Ethics Policy Yes Yes
Health and Safety Policy Yes Yes
Lost Time Incident Rate (per 100 contractors) 0.00 0.10
Employee Turnover (%) 7.80 8.40
Governance Financial Materiality Score 417 4.09
Board Size (persons) 12 12
Board Meeting Attendance (%) 99 95
Number of Women on Board (persons) 4 4
Number of Independent Directors (persons) 7 7
Board Duration (Years) 3 3

Source: Bloomberg Finance L.P.

mstkAzluu ESG uoav Bloomberg 9:Us:iTUUSENMIUS:AUMSIaNS ESG ﬁ'e'hﬁtynmmslﬁutaww:qmamnssu ToaUn:uuuﬁéwﬁfynwmsl\iu 4 du Ao A:llUUSOY
ESG A:uuudiuavioadon doau ta:msmiAuqua loereglubov 0 &v 10 Tag 10 Aednga mndevasQasMsIWuLaUQIaNKkode ESG lu Bloomberg
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FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total revenue (Btmn) 32,863 47,467 94,151 114,054 120,888 146,524 161,391 169,525
Cost of goods sold (Btmn) 23,702 34,388 74,71 92,022 97,143 118,098 128,771 134,843
Gross profit (Btmn) 9,161 13,079 19,440 22,033 23,746 28,426 32,621 34,682
SG&A (Btmn) 2,116 2,297 2,955 4,096 4,207 5,123 5,799 6,188
Other income (Btmn) 543 2,516 925 5,819 3,733 3,621 1,350 966
Interest expense (Btmn) 3,665 5,596 7,652 9,819 11,213 12,001 11,843 12,393
Pre-tax profit (before extra) (Btmn) 3,923 7,703 9,759 13,936 12,059 14,922 16,330 17,066
Corporate tax (Btmn) 107 347 1,344 658 682 5,348 5,750 6,076
Equity a/c profits (Btmn) 2,462 2,886 6,321 11,972 15,891 20,728 22,002 23,442
Minority interests (Btmn) (1,862) (1,497) (2,691) (6,519) (5,210) (5,618) (6,369) (7,051)
Core profit (Btmn) 4,416 8,745 12,045 18,732 22,058 24,685 26,213 27,381
Extra-ordinary items (Btmn) (134) (1,075) (627) (809) (676) 45,000 0 0
Net Profit (Btmn) 4,282 7,670 11,418 17,923 21,383 69,685 26,213 27,381
EBITDA (Btmn) 11,020 18,287 22,473 39,707 43,237 91,539 48,067 49,235
Core EPS (Btmn) 0.40 0.75 1.03 1.25 1.48 1.65 1.75 1.83
Net EPS (Bt) 0.39 0.65 0.97 1.20 1.43 4.66 1.75 1.83
DPS (Bt) 0.38 0.44 0.60 0.88 1.01 1.16 1.23 1.28
Balance Sheet

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total current assets (Btmn) 30,354 38,811 70,249 65,178 65,178 54,659 46,686 54,350
Total fixed assets (Btmn) 215,226 323,863 347,923 605,949 639,092 656,823 663,023 671,619
Total assets (Btmn) 245,581 362,674 418,172 671,127 704,271 711,482 709,708 725,969
Total loans (Btmn) 141,718 223,564 250,565 284,849 298,71 298,010 293,847 308,329
Total current liabilities (Btmn) 29,643 35,016 51,868 65,663 71,781 60,546 63,071 63,028
Total long-term liabilities (Btmn) 143,858 220,148 230,502 249,843 270,807 281,644 276,126 291,298
Total liabilities (Btmn) 173,501 255,165 282,370 315,506 342,587 342,190 339,197 354,326
Paid-up capital (Btmn) 11,733 11,733 11,733 14,940 14,940 14,940 14,940 14,940
Total equity (Btmn) 64,027 96,596 110,787 327,503 331,994 333,986 335,204 336,336
BVPS (Bt) 5.46 8.23 9.44 21.92 22.22 22.36 22.44 22.51
Cash Flow Statement

FY December 31 Unit 2020 2021 2022 2023 2024 ployidd 2026F 2027F
Core Profit (Btmn) 4,416 8,745 12,045 18,732 22,058 24,685 26,213 27,381
Depreciation and amortization (Btmn) 3,431 4,989 5,063 25,643 25,644 26,157 26,680 27,214
Operating cash flow (Btmn) 10,566 14,023 11,106 18,291 19,815 49,505 60,882 61,385
Investing cash flow (Btmn) (70,410) (78,206) (25,036) (34,400) (29,911) (16,218) (16,601) (17,033)
Financing cash flow (Btmn) 63,101 68,128 33,277 15,628 8,192 (44,491) (55,954) (39,164)
Net cash flow (Btmn) 3,256 3,945 19,347 (a81) (1,904) (11,203) (11,672) 5,189
Key Financial Ratios

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Gross margin (%) 27.9 27.6 20.6 19.3 19.6 19.4 20.2 20.5
Operating margin (%) 21.4 22.7 17.5 15.7 16.2 15.9 16.6 16.8
EBITDA margin (%) 33.5 38.5 23.9 34.8 35.8 62.5 29.8 29.0
EBIT margin (%) 231 28.0 18.5 12.3 14.6 44.6 13.3 13.0
Net profit margin (%) 13.0 16.2 121 15.7 17.7 47.6 16.2 16.2
ROE (%) 8.6 10.9 1.6 8.5 6.7 7.4 7.8 8.2
ROA (%) 2.3 2.9 31 3.4 3.2 3.5 3.7 3.8
Net D/E (x) 1.7 1.9 1.5 0.7 0.7 0.8 0.9 0.9
Interest coverage (x) 3.0 3.3 2.9 4.0 3.9 7.6 4.1 4.0
Debt service coverage (x) 0.5 0.7 0.6 0.8 0.9 2.5 1.3 1.3
Payout Ratio (%) 97.3 67.3 61.7 73.4 70.6 70.2 70.1 69.8
Main Assumptions

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Gross installed capacity (period-end) (MW) 6,409 7,875 9,572 12,420 15,167 16,534 16,813 17,521
Equity installed capacity (period-end) (MW) 2,959 3,951 4,966 6,712 8,669 9,643 9,930 10,178
Electricity sales volume - EGAT (GwWh) 7,541 10,505 14,597 28,061 33,326 36,370 42,737 44,967
Electricity sales volume - IUs (GWh) 1,914 2,238 2,376 2,334 2,381 2,381 2,381 2,381
Effective interest rate (%) 3.35 3.12 3.30 3.81 3.84 3.80 3.80 3.80
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Financial statement (GULF Energy Development)

Profit and Loss Statement

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Total revenue (Btmn) 32,557 27,419 27,665 31,599 31,592 30,451 27,246 30,782
Cost of goods sold (Btmn) 27,115 21,866 21,940 25,857 25,575 24,595 21,116 24,375
Gross profit (Btmn) 5,442 5,553 5,726 5,742 6,017 5,856 6,130 6,407
SG&A (Btmn) 926 832 1,415 772 906 944 955 1,007
Other income (Btmn) 951 748 616 681 1,024 808 1,183 1,561
Interest expense (Btmn) 2,416 2,582 2,695 2,606 2,792 2,716 2,974 3,193
Pre-tax profit (Btmn) 3,051 2,888 2,231 3,044 3,344 3,004 3,384 3,768
Corporate tax (Btmn) 203 229 39 315 191 9) 184 340
Equity a/c profits (Btmn) 1,754 2,507 3,933 1,789 3,041 4,753 2,384 3,067
Minority interests (Btmn) (1,007) (913) (1,896) (524) (1,215) (2,689) (786) (1,286)
Core profit (Btmn) 3,596 4,252 4,217 3,993 4,978 5,077 4,798 5,209
Extra-ordinary items (Btmn) (711) (892) 532 (495) (237) 953 (897) 186
Net Profit (Btmn) 2,885 3,360 4,749 3,499 4,741 6,030 3,901 5,395
EBITDA (Btmn) 9,364 9,242 9,242 9,427 10,244 9,843 10,420 11,445
Core EPS (Btmn) 0.31 0.36 0.28 0.27 0.33 0.34 0.32 0.35
Net EPS (Bt) 0.25 0.29 0.32 0.23 0.32 0.40 0.26 0.36

Balance Sheet

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Total current assets (Btmn) 70,637 86,835 72,686 77,219 75,338 84,109 7,447 97,462
Total fixed assets (Btmn) 378,815 389,874 386,828 395,650 406,513 402,728 424,756 425,016
Total assets (Btmn) 449,453 476,710 459,514 472,868 481,852 486,837 496,202 522,478
Total loans (Btmn) 275,319 294,090 284,849 289,293 301,567 307,975 318,212 341,804
Total current liabilities (Btmn) 62,834 79,392 65,623 81,091 75,818 72,351 71,610 78,057
Total long-term liabilities (Btmn) 249,898 253,061 249,787 271,139 290,545 296,055 270,753 298,745
Total liabilities (Btmn) 312,732 332,454 315,410 352,230 366,363 368,406 342,363 376,802
Paid-up capital (Btmn) 11,733 11,733 11,733 11,733 11,733 11,733 11,733 11,733
Total equity (Btmn) 110,280 116,480 116,585 120,638 115,488 118,431 124,158 115,792
BVPS (Bt) 9.40 9.93 23.80 8.07 1.73 7.93 8.31 1.75

Cash Flow Statement

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Core Profit (Btmn) 3,556 4,203 4,217 4,152 4,779 4,710 4,759 5,209
Depreciation and amortization (Btmn) 1,001 1,103 1,123 1,136 1,137 1,140 1,161 1,288
Operating cash flow (Btmn) 1,341 7,556 3,991 2,249 7,684 664 9,218 3,283
Investing cash flow (Btmn) (806) (3,922) (8,635) (4,444) (5,564) 1,824 (21,728) 1,700
Financing cash flow (Btmn) (11,881) 13,641 (8,946) (3,394) (669) 9,072 3,183 7,136
Net cash flow (Btmn) (11,345) 17,275 (13,590) (5,589) 1,452 11,560 (9,327) 11,519

Key Financial Ratios

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Gross margin (%) 16.7 20.3 20.7 18.2 19.0 19.2 22.5 20.8
Operating margin (%) 13.9 17.2 15.6 15.7 16.2 16.1 19.0 17.5
EBITDA margin (%) 28.8 33.7 33.4 29.8 32.4 32.3 38.2 37.2
EBIT margin (%) 25.7 29.7 29.3 26.2 28.8 28.6 34.0 33.0
Net profit margin (%) 8.9 12.3 17.2 111 15.0 19.8 14.3 17.5
ROE (%) 12.9 15.0 14.5 13.5 16.9 17.4 15.8 8.7
ROA (%) 3.2 3.7 3.6 3.4 4.2 4.2 3.9 3.4
Net D/E (x) 1.7 1.6 1.7 2.1 2.3 2.2 1.8 2.5
Interest coverage (x) 3.9 3.6 3.4 3.6 3.7 3.6 3.5 3.6
Debt service coverage (x) 0.8 0.6 0.7 0.6 0.7 0.7 0.6 0.7

Key Statistics

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Gross installed capacity (period-end) (MW) 11,581 11,581 12,420 13,083 13,853 13,991 14,156 14,349
Equity installed capacity (period-end) (MW) 6,088 6,088 6,712 7176 7,553 7,691 7,826 8,018
Electricity sales volume - EGAT (GWh) 8,201 7,542 7,918 9,027 10,073 8,617 7,641 7,592
Electricity sales volume - IUs (GWh) 585 605 566 591 577 601 549 566
Effective interest rate (%) 3.66 3.83 3.98 3.93 4.15 3.88 4.18 4.19
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Appendix
Figure 1: Revenue breakdown (1Q25) Figure 2: GULF: Quarterly net profit
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Source: GULF and InnovestX Research Source: Company data and InnovestX Research
Figure 3: Shareholding structure pre and post amalgamation transactions
Pre-Amalgamation Post-Amalgamation
Shareholding Structure Shareholding Structure
Major "
Public Smgte| Ma]or .
Shareholder 5o Shareholder Public
73.84% 9.08% 59.72% 31.20%
J— r i
. 1 1
Srad | [veulF | e
24.99% i 47 .ST%E
T T
i | v 99.99% 99.99%
Singtel i , i Gulf Edge Sinatel Gulf Ed
bt i INTOUCH E (GE) i”:?“e u(GE)ge
23.31% T"*OM% 41.14% 2331% 40.44% 41.14%
l v v
> -~ »” "
AlS THAICOM AlS THAICOM

Source: Company data and InnovestX Research

Figure 4: Investment scenario for increasing GULF's stake in KBANK

KBANK ~Investment Investment Remarks
% holding share price cost (Bt mn) Type
Current: 3.49% ~150 12,402 Dividend basis No regulatory approval required
5% 164 17,866 Dividend basis Report to SEC

10% 164 35,957 Dividend basis Required BOT's approval

20% 164 7214 Equity basis More requirements from BOT
25% 164 90,232 Equity basis Trigger for tender offer

30% 164 108,324 Equity basis More requirements from BOT

Source: Company data and InnovestX Research
Figure 5: Valuation summary (price as of May 13, 2025)

LEN T Price Target ETR

(Bt/Sh) (Bt/Sh) (%)

P/E (x)
24A 25F 26F

EPS growth (%)

P/BV (x) ROE (%) Div. Yield (%)

24A 25F 26F 24A 25F 26F

EV/EBITDA (x)
24A 25F 26!

BGRIM Neutral 1220 1490 25.8 18.7 18.0 121 (18) 4 48 0.9 0.7 0.7 3 3 4 35 37 41 155 124 10.4
GPSC Neutral 3425 31.00 (6.6) 22.4 215 19.4 26 4 11 0.9 09 09 4 4 4 26 29 32 9.7 9.9 96
GULF Outperform  49.50 70.00 43.8 33.5 30.0 28.2 18 12 6 22 22 22 7 7 8 20 23 25 234 M2 214
Average 24.9 23.2 19.9 9 7 22 13 13 13 5 5 5 27 3.0 3.3 162 M1 138

Source: InnovestX Investment Research
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9170 (“UsSun”) Dld8ugukdosusoviivnougndoL KSoauysaivovdoyadvnaoldotvla quﬁolﬁuﬁdsmgadlusmmuﬁlﬂuLWU\)mSLhtauoluuuuowuowuwn
uaztlunowAalRU U ounnUsmrﬂuswmutmuu vorodsunUavldmerkavsudonand lasuseniusdudevudoliansiseusu KSoUnavnuNsIu st1evIUTIari
uuLwalwauwsuaua?mmunaonutmuu usunlsuRasoudemsidoyarsonowAalRulag WBTunnnsed ovuuuna\)nuo\)ﬂosYuoawu{ﬂumswmsmwooaukmau
mMsavnu uenond USUN Lax/Kéo USBNIuAEouaLUSUNoTDdouIRuTovKSaraUs:Tosilag nuusunioq nqnnawonvluswamuun?o

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

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

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

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

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

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

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

© avouauans 2565 usinkannswe duluoari nd $1Aa

W. 14 w.n. 2568 7



. ) 4
uuo. Aaw dloaasu innG vest

wJun uSnkannswelungu SCBX
CG Rating 2024 C ies with CG R
Companies with Excellent 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, Ill, 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, PR9, 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, AAIl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, 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, KGI, 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, SCI, 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.

*USUNKSONSSUMSKEORUSKISUOLUSENATO@MUMSAUQUARDMS U MSAS:MAQIREIAUKANNSWE Msnosa Ao$SUSU AU FomsTddolya CGR AJSAS:KUNGDUIDALAEND
Us:noudog

Indi

Anti-corruption Progress
Certified (ldSumisSusov)
2S, AAIl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, Cl, 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 (UssmAtausuai)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, 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, 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, BKA, 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, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, 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,
LTMH, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD,
MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL,
PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, 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, SCI, SCL, SCP, SDC, SE,
SEAFCO, SECURE, SEl, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100, 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, 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, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX,
WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, 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 January 15, 2025)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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