Industry update f.11n.8. 2026
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SET HELTH index Close: 10/9/2026 4,563.83 +58.80/ +1.31% Bt2,138mn
Bloomberg ticker: SETHELTH
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Valuation summary

Rating

Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 26F 27F 26F 27F

BCH Outperform
BDMS Outperform
BH Outperform
CHG Outperform
PR9 Outperform
RJH Neutral

1.0 13.00 23.9 21.7 20.1
20.2 25.00 27.7 19.2 17.7
198.0 245.00 28.1 20.1 19.5
16 200 319 18.0 171
19.5 23.00 20.6 19.0 171
15.0 16.00 12.2 10.8 10.9

18.1 171

21 21
29 28
56 53
22 21
24 23
19 18
2.8 2.7

Source: InnovestX Investment Strategy & Research

Relative to SET

(%) ™M 3M 12M ™ 3M 1M
BCH 0.0 19.6 (16.7) 06 158 (34.)
BDMS 15 122 (4.3) 21 8.6 (24.2)
BH 37 125 7.6 4.3 8.9 (14.8)
CHG (4.3) 121 (8.2) 3.7) 8.6 (27.3)
PR9 6.0 19.6 (14.1) 6.6 15.8 (32.0)
RJH (1.3) 1.9 1.9 (0.7) 8.4 (1.4)

Source: SET, InnovestX Investment Strategy & Research
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Source: Ministry of Tourism and Sport and InnovestX Investment Strategy & Research

Figure 5: Insvaswsroldusnmudeysira

(YoY) Revenue trend from Cambodian patients 2025 revenue breakdown
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Figure 6: lvwudurilsundlu 3Q26-4Q26 uazuusliuriisunal 2026-27

Bt mn 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

(YoY) (YoY) (YoY) (YoY) (YoY) (YoY)
BCH 329 (+1%) 383 (+12%) 319 (-31%) 252 (-29%) 268 (-19%) 343 (-10%) ar +
BDMS 4,346 (+7%) 3,490 (+5%) 4,319 (+2%) 4,032 (-3%) 4,058 (-7%) 3,176 (-9%) + +
BH 1,736 (-12%) 1,855 (-4%) 2,038 (+2%) 1,898 (0%) 1,785 (+3%) 1,886 (+2%) + ar
CHG 225 (-15%) 208 (-12%) 272 (-35%) 224 (+27%) 248 (+10%) 213 (+2%) + ar
PRO 200 (+26%) 182 (+31%) 223 (+7%) 217 (+5%) 185 (-8%) 184 (+1%) ar +
RJH 63 (-46%) 63 (-53%) 82 (-62%) 88 (-10%) 90 (+43%) 113 (+80%) + ar

+ + + + + o+
.

Source: InnovestX Investment Strategy & Research
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Figure 7: msAaiamsaids:uaumsriilisunivovisatiisufiu Consensus

INVX Consensus INVX vs. consensus
2026F 2027F 2026F 2027F 2026F 2027F

BCH 1,264 1,366 1,301 1,370 -3% 0%
BDMS 16,714 18,114 16,242 17,222 3% 5%
BH 7,822 8,090 7,709 7,979 1% 1%
CHG 961 1,008 1,000 1,053 -4% -4%
PR9 808 894 843 917 -4% -2%
RJH 415 412 377 387 10% 6%
YoY growth
BCH -2.1% 8.1% 0.8% 5.3%
BDMS 3.3% 8.4% 0.3% 6.0%
BH 3.9% 3.4% 2.4% 3.5%
CHG 3.4% 4.9% 7.6% 5.3%
PR9 -1.8% 10.6% 2.5% 8.7%
RJH 40.5% -0.7% 27.6% 2.8%
Median 3.3% 6.5% 2.5% 5.3%

Source: Bloomberg Finance L.P. and InnovestX Investment Strategy & Research
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1) General SC capitation

« Fixed payment
« Budget is based on Bt1,808/person/year

T

[

\ \ |

2) High-cost care (AdjRW>2) 3) 26 chronic diseases 4) Other payments according to medical services

+ Predetermined rate at Bt12,000/RW
subject to nationwide budget

« Budget is based on Bt746/person/year

* Variable payment subject to nationwide e.g. Hospital Accrediation (HA), accident, dental or

- Budgetis based on Bt453/person/year non-National List of Essential Medicine

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
1) AUSMISMOANSUWNGKINDIYSIIRD
Aolyev SC 1,460 1,500 1,500 1,500 1,640 1,640 1,640 1,808 1,808 1,808 1,808
2) ms$nIsARDANENEED (ADRW>2) 560 640 640 640 746 746 746 746 746 746 746
3) Isnioso 26 Ish 432 447 447 447 453 453 453 453 453 453 453
MsUSUIWUSOs11TNDY
1) AMUSMSMYAMSUWNIIKINDIYSIFRD 3% 9% 10%
2) msSnnlsARDA BT 188D (AdiRW>2) 14% 17%
3) Isndoso 26 Isn 3% 1%

Source: InnovestX Investment Strategy & Research
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Figure 9: powdoulkodonisUSuWUSas1lTnge SC 1ade 5%

s19ldusms SC

(% yovs19ld 1H26)

misund
U 2027
(av.)

simuthkng
nawU 2027
(UIn/Ru)

mlsunau 2027

SwilsdonmsIvusas1inse SC 1ads 5%

yarIWuBu (UIN/Ru)

RJH 53% 16% 2.0
BCH 37% 13% 0.9
CHG 30% 10% 0.1

Source: Company data and InnovestX Investment Strategy & Research
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Source: Strategy and planning division of Office of the Permanent Secretary Ministry of Public Health, National Economic and Social Cevelopment Council, SCB EIC, compiled and
analyzed by InnovestX Investment Strategy & Research

*Data as of September 2026
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Projected average annual growth rate by sector, 2024-2029
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Source Global Wellness Institute, company data and InnovestX Investment Strategy & Research
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Figure 18: Sgdnsmisua: valuation - PR9 ua: RJH
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a\)nunoa\)msmmuwuwouuoomis?us duchnd

BH (Auidu s1mlU1huwna1\)U 2027 fi 245 un) - TlomMaiBousnoInRamMsaITULIU WDULFUNMY
msiaulas:e:g1onsaoudu BH WQurldus: TsuuTosmS\)naomﬂmsWumouoonam\)mm Tossw?o
ongUosdivsaAalu 66% U0V 1UTARVKUQ SOUED 24% mﬂonao Suoonnalv SusulinnovIRED
Q: ouaonnm\)nmummm?nanaummu[oluolnEJUﬂuUnouTUloaunsnmﬂu doKr1IAU KALDINKAGOUT
cmumoounumwus 1swovnUs:Gulo:=tu upside risk cous:ueumss1gla 3Q26 A BH doithisfs:dau
w@ulaldntos 3% YoY BH a\)oaluuomsumuUoomsuEnama\)msYhusmsnsolhmﬂsousnlusoumou
20U Tosfsowsnuwaumﬂmﬂunmoua msumawuniunsman o 1wumuouma\ﬂoa\)ao 47% 91n 580
W@ootdu 851 18gv 25\)0 mTHmwmsmUTOHa\)U 2027 Sawudu ua: asw\)musoosumsmufouo\)m?slu
S:g:610 UDQUU BH Fovnef PE U 2027 /A 19.5 i dhndAaasluadan 21 im

PRI (Ruidu symithrngnaivt 2027 i 23 un) - auoaqnaqs-hm\)msmu[cma-s-ouuam PRO U
Tnsoasmsw?onauoa laggUosTnemallu 71% Uovs181d LA onam\)zﬂo 29% SvAosiasuls:Tasino
InMSIUGIUELAIIUGDDMSSALIWEUAaTUUS:INALLA: msnaumuoowdoam\)mo laggUosa:suoon
nawAadu 9% vovs19ld 1s1A0 EBITDA margin 2:ueg18dalu 2H26 ua:Usuddudetdontud 2027 910
msiaulavevsigldua:Us:lusioindunuavh veu:imsiaulavevArldeuigua:uskisnasnauldngs:au
Und KavonAsukinUDMIBoegowewauungugUoudiosid PR ouren PE U 2027 A 17.1 1 dnd
Aaasluadan 22 i Tunau[sowsnuwanUaoaouwanm\)mmom\)uuamnfy PR9 Bounei PE dhnd
BCH, BH ua: BDMS 0gj$10 15%, 12% ua: 3% muaidu 1s150u0v31 PRI ummuauoanuwauhnaos Koo
misiGulavovisua: Tomavxluoouoouamhu

BCH (humu symithkuignaivt 2027 it 13 uln) - fisiuusliuWudo wsoulomaidouonoinms
Usuuueqsuunow SC 1S1A1Q91 BCH 9= umamwmsvxlumouo\)mfsmunao KavDINSIYLIUNISKAAD
vovmisunauinngalundulugov 1H26 laarlsundaaav 19% YoY tu 1Q26 ua:aaav 10% lu 2Q26
ADIUSDULLOAYAEDE: nousw?owdoanuwmnaoa\) Fons:nulagasvdo /'suwmwamuuswgs osey
Us:mﬂsouaom?uma?umsdsuUsoamuwsnmana\)uu mﬂmumisnm msvxluoouooonainauw
dosa souaousoﬂooumﬂswi L'Joanuwmnaoa\) mosauuauumsvxluoouoom?siu 2H26 ua:u
2027 uonNT BCH dolowlsdo1nAoutdulUIdlumsUsuTusasIMsIongs SC 91nMSIIASIRADIY
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oulkouovIs1 KINSASINSITNTIYIAAYIWUTU 5% D:rilRUs:ueun1sANIST 2027 IWUTU 13% LaslWy

o
yaAAUS10 0.9 UINdERU UoQUu BCH Jounan PE U 2027 A 20.1 1M dindAtoasluadan 28 im

BDMS (1uzth OUTPERFORM s1Anthkuie 25 uin) - mvidoniBosusingiusigldnns:018do BDMS
uJummaonnun:nulan\)mﬂ:nenhsuUﬂa\)nunmoomsa\)nuluuuquumsWumouo\)ﬂau tsauy
Tsowmuwanﬂsaunauua msns:01edouevsIBlavmuNuRia: nauUoy osaomswowiaanalaaana
klvieRguAU BH, PR ua: BCH BDMS Aosldsuus: TauuommsWumouo\)onsTnaua doua ms
wuladeltiovvevmssnulsadudou azuuoliumsquagumwlus:g:e10 Uoouuaoman PEU 2027 A
17.7 1 tn&1AEVAU PRI og1olsAa gumisAiuunalkejuazns:oredouinnsiriklonianna
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Figure 19: asUmuu:uiua: valuation

Amuusth symihkie  Valuation
nawd 2027
BH OUTPERFORM (RuLau) 245 un DCF 5vAiu WACC fi 7.7% uasasimstaulas:e:e1on 2.5%
PR9 OUTPERFORM (Ruldu) 23U DCF 50U WACC A 7.7% ua:as1msiaulas::610n 2.5%
BCH OUTPERFORM (Rutdu) 13 un DCF 5vAiu WACC R 7.5% La:sas1msiaulas:ezenon 2.5%
BDMS OUTPERFORM 25U DCF 8vfiu WACC fi 7.3% lla:dasimsiaulas:e:e1on 2.5%
CHG OUTPERFORM 2.0 UN DCF 3viu WACC fi 7.7% ua:sas1msiaulas:u:e1of 2.5%
RJH NEUTRAL 16 UIN DCF 8vAiu WACC fi 7.9% lla:sasimstaulas:e:enon 2.0%

Source: InnovestX Investment Strategy & Research

Figure 20: Valuation summary (Price as of September 10, 2026)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 25A 26F 27F 25A 26F 27F 25N 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F
BCH Outperform 11.00 13.00 23.9 21.3 21.7 2041 (13) 2) 8 21 21 21 9 9 10 4.1 57 4.2 9.2 9.3 8.7
BDMS Outperform 20.20 25.00 27.7 19.8 19.2 17.7 2 3 8 30 29 28 15 15 16 50 39 42 12.3 1n.7 10.7
BH Outperform 198.00 245.00 281 209 20.1 195 3) 4 3 51 5.6 53 26 26 28 56 43 45 145 13.6 129
CHG Outperform 1.57 2.00 31.9 18.6 18.0 17.1 (15) 3 5 22 22 21 n n 12 45 45 47 9.0 89 85
PR9 Outperform 19.50 23.00 20.6 18.6 19.0 171 15 2) n 26 24 23 15 183 14 26 26 29 9.5 93 83
RJH Neutral 15.00 16.00 12.2 15.2 10.8 10.9 (47) 40 (1) 21 19 1.8 12 16 15 40 55 55 10.2 9.1 7.4
Average 191 181 171 (10) 8 6 29 28 27 15 15 16 43 44 A3 10.8 10.3 9.4
Source: InnovestX Investment Strategy & Research
Figure 21: Regional valuation comparison
Mkt Cap PE (x) EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)
Company hame Country (US$ mn) 26F 27F 28F 26F 27F 28F 26F 27F 28F 26F 27F 28F 26F 27F 28F 26F 27F 28F|
Bangkok Chain Hospital * Thailand 833 21.7 201 19.4 (2.1) 8.1 37 21 21 21 57 42 44 90 97 99 9.3 8.7 8.5
Bangkok Dusit Medical* Thailand 9,745 19.2 17.7 164 3.3 8.4 77 29 28 27 39 42 46 149 155 16.1 1.7 107 9.9
Bumrungrad Hospital* Thailand 4,778 201 19.5 19.3 3.9 34 09 56 53 5.1 43 45 45 273 27.0 263 136 129 127
Chularat Hospital* Thailand 524 18.0 171 15.7 34 49 90 22 21 20 45 47 51 M5 1.7 124 8.9 8.5 79
Praram 9 Hospital* Thailand 465 19.0 171 15.8 (1.8) 10.6 86 24 23 21 26 29 32 133 13.7 13.8 9.3 83 7.5
Rajthanee Hospital * Thailand 134 10.8 10.9 10.0 40.5 (0.7) 95 19 18 16 55 55 6.0 161 148 15.2 9.1 74 6.8
Ekachai Medical Care Thailand 126 17.0 16.6 16.3 (5.1) 2.6 22 18 18 18 52 52 55 1.2 1.7 1.8 9.7 9.2 8.6
Median** Thailand 19.2 17.7 16.4 3.3 8.1 77 24 23 21 43 42 45 133 13.7 13.8 93 87 85
Average Thailand 19.6 18.3 17.3 1.3 71 6.0 3.0 29 28 42 41 43 152 155 157 105 9.8 93
KPJ Healthcare Bhd Malaysia 2,908 29.3 26.2 236 87 121 10.8 4.0 3.7 34 1.8 19 22 137 142 147 136 126 1.6
IHH Healthcare Bhd Malaysia 17,151 31.2 26.8 23.3 63 162 153 21 20 19 15 16 1.8 73 81 91 138 124 1.4
Raffles Medical Group Singapore 1.21 25.3 226 209 (13.4) 121 81 15 14 14 36 36 36 59 62 68 103 10.0 9.1
Apollo Hospitals Enterpris India 13,426 55.1 43.1 34.2 28.0 279 258 1.3 92 74 02 03 03 221 229 232 311 25.4 214
Median Regi | 30.3 26.5 235 75 142 13.0 3.0 2.9 26 16 18 20 105 112 119 137 125 1.5
Average Regi 1 35.2 29.7 25.5 74 171 15.0 4.7 41 35 18 19 2.0 123 129 135 172 151 134
Source: Bloomberg Finance L.P., InnovestX Investment Strategy & Research
*INVX estimate **BCH BDMS BH CHG and PR9
A. 11 n.9. 2026 1
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Figure 22: asUdoyalngonu ESG - BCH BDMS ua: BH
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BCH { BDMS BH
SET ESG ratings AA AAA A
Bloomberg
ESG F!ngnclal 4.29 4.29 5.72
Materiality
Score (2024)
Us:ziudu BCH lamnkuaithringagounomsiums « BDMS gvoavuvdudelthkungs:g:enolums «  BH laisocdhiumsawidkngkandyamw
d@vuoadou ussanoWbunawnmvasuau (Carbon ussamsUaoamzxlsouns~onansMuﬂuUmUTu nuYMAsEvTUBE ALY TagusEnyvUuRo:
Neutrality) mgud 2030 ua:msuaesfisidou 2050 UssgmsUdouMuSouns: onansmduﬂuamslu
ns:ongnsluAug (Net Zero) melul 2050 « BDMS Us:auaoudi&olumsaamsuaosfing U 2050 (pwniaul 206?) 1waThaoon?a\mu
BCH, YoUsouasJUlmhuwmua\)uooaau 1A 1Souns:=on Scope 1 lla: Scope 2 avikdo Wiknenmsusudsolkivevus:inAlng
IGURALISEKSUT 2027 (anav 0.3% IRBUAUT 188,000 dlu CO2e ull 2025 BoAaldums e BH goAvdidunagns 4 lakan duA 1) Ms
91U 2024) luthruesietRtANUBakEU anav 22.2% 9nUgu 2022 waunusanssuLas usmsnlUuuosma
1ndu laghkunelkAe msaausuneunis(d . aoaoumshswa\)muhuulOUutwuuuom\)u Fouoadeu 2) MsadwacuaskunSau
W U§u1mms?uu1 uas USmfunowsLJaaamU JeaAeyn 55.4% WolReurulAeukd lag aoulooaauihnuwunmu 3) msiwuds:ansmw
1Bouns:on (Uouwa 1 las 2) av 5% Welhigunu JoguuAailu 6.2% veomsldwaomuriokua MsIBWaLIULENSWENNS Uas 4) MSUENe
Unoukth . . dagdoumsldwavoiunaunu
I e udanssu "BURT (BDMS Utilization Review U0 2025 J
BCH uSrisvamsiziSouns:onaiulaspms Technology) UdougogasivanugodudIU e Tu AoIWIUIUYoLMSUdosiviSeu
aduayufonssyaafisiSouns:on (LESS) lag Foloadou lagaamstns:anuan 22.9 & ns:ondosigldogh 1.42 tCO2e dgduuin B
Ul 2025 usuniactulAsvNISSoU 12 3 WHU LagoskanBgvmMsUdosfsidouns=on aaav 4% WalAgunuUgU 2023 (Boadn 1.48)
Tnspms dosoudvomsuienue: Msaadvlsans 1Gus
A 1 Gdusuounn
swiiou ua:msldkaoalw LED
ogwisfiaw BCH Ianusaussaihking
donanold laglul 2025 USuneuMsUdosing
Bouns:pnsouyeLUSENagn 30,700.00
tCO2e Boavnds:Au 23,843.60 tCO2e i
UuRnt3lul 2024
Usz1Gududonau BCH goAvlknowaAeyAUAoILUA20NEUDD « BDMS dwamsus:i0unIuWowaoyovgUuoy » BH goAvlaSumssusovwasgu Joint
onULUuauouusn [osuouumuumsmums a\)nmumsmuama (HCAHPS) Taglud 2 2025 Commission International (JCD oghvdollion
swevditiodudev SusavAEUMWEMUWEIUIA (HA) Lauasgiu AzlluuAIWWOWa louavRUoalu (IPD) ogh Wuoan 21 Uaadeiu uanoinl uSENgLIASU
dau ESG RdhAey Ao szuanna Joint Commission International 95.63% (Lasguannasgn 89%) UAADIWD ASSUSoV Global Healthcare Accreditation
anwlaoasiguon (6]e])] wolouevguoguen (OPD) ogh 95.60% (GHA) lus:du "Excellence" Gogn:ituuléu
#U2s (S) 8o BCH U 2025 Isowgunainuusiuns Suiastudy (Inasgiuanaogn 78%) 100%

BDMS BH CHG ua:
RJH Uh1918:UUUSKIS
Aumwdvg nlsd

wua Bevound [asumssusovasgu JCI o
goulsowenunaurousniu aud.and Ala
Susovwasgul

muquuoTU\)mswnousulaasnowunmuoou
WwWududu 69 $oluplut 2025 91n 57 Boluvlu
U 2024 lag BDMS 1davnu 222.57 au. lu
Wsunsumsilnousulia:wasunwanoulut

muouu:_y‘TU\)manausulaaaqowunmuoou
usudodgupenvbusdAgydu 62.2 Bolunlut
2025 (WLZUN 58.85 52luv]ul 2024) lag

wsnuwauuoTuomanousutoau 115 Z.i:) uvcio

dnsunsuoums ut 2025 aoaoumsaweanlnaauns?ooan
quagJopogv 30.19% aqavpin 35.12% Ul 2024 udgon 2025 AU l;f” -Aiwdnvudu (Yuso%lwsnma) 5ol
dotlion s:GU 28.11% RUURNTISIUT 2023 Msinousuaay 53.14 3oluv
'[uu 2025 muouug[uonjsmnousuwunmu[og . ooswmssnmmuanﬂﬁUsumooUutUu 97.46%
10agogn 17,56 solundoU Bogons kg TuY 2025 (WuBuN 97.29% TUU 2024)
YOLUSUNAALISA 12 Folud
Us:1fudiusssunn BCH DLUOMDMSITUDIURAMTDADADAIUIG | «  ALNSSUMSUSENIGMAUQUTEUIEMSMAUQ « BH UMSUDLAUBIEUNEMSO0B0909101SOUAD
va #eaaoakaplyAtumvovssRogoudauth uanoMsna WolAusmis nssums ua:  ° misUs:i0uA2)uIEgLAUKoDTEUMU lagd

oudvUaeth vo:llumssosiwuloma aa
AUEEY Lallumsens:audianoiuanuisalu
MSWLTUYOLSSAD

BCH 9aldulounadadiumsnossusu Ao
upualumsdedupass SUSU tazulguneniso
Wh:uaua:gosoviSsulluaeanuaionys
WolRREUNSSUANSUSUN HUSKISLA:WUNDIU

nns: ousunswuua EJOﬂOU[]UOE)Eﬂ\)lF]S\)F]SO

fatl oun 318.A.2025 nssumsusunumuou
Nbau 12 rhu Usznoudos nssumsnidu
JuSKIsguou 7 Mu ua: AssuMsAUI0U
wusmsmuou 5 iu lagnssumsAlbu
wusms 4 mu Wunssunsdas: (33.33% uov
nssumsn\)huo)

Us=sunssumsidlgnssumsdas:

ﬂaUNﬂOHUTHmUOWUOUHUSWO 50% yovduou
nuoan: WounSunts:1ao

Wun\ﬂuua\)nauusunnnnuannatduuuom\)

Jpuavu

BDMS fhkualRiimsdaavAguAssumMsiAUQ
LawasgIuovAnS (Standardization and ¥
Compliance Committee) WworfAuquaua:
Juindaunnlsowenunaluirdaldcdidumiuaiu
ulgunguazINUYIUSUULIASTIUADIUUAD0NY
WUog

BDMS atiuayumsdiidumsiworkovlsaeur 1%
AOWEAAUMSAQIEoNAMUUSINGIUUTBUEY
9SSEIUSSEUAA AUUAUUHAASTEUANIOUDASAU

a\)uooaauua dolasunannurimeiuds:ina

£ UR 31 8.A. 2025 NSSUMSUSUNESIUOU
Nv&u 16 ru Uss neuoosnssumsnlduwusms
9UoU 7 MU (43.75% ua\)nssumsn\muo)
nssumsnTULQuwusms 91uou 3 nu (18,75%
Uovnssumsn\)hum) lla: NSSUMSdas: 91UoU
6 MU (37.5% UOLNSSUNMSNVKLQ)
Uszsunssumsidunssunsdas:

nauwaomulhmumuouhuswo 20% yov9UU
nuoan:wWeuRBung1s:uE0

Sagus:avAwaliuulo3INs:UsUMSIaEoda
m\)unowu[LJs\)Tamuumsmumnaua.
ANS:0YUNIAEOTOVAUNCUNTWUDDKENAEUT
1a=USMs a0AWIELPIUMSAKISOQAU uas,
UovAunoWIFEvduALIO0doULA:avAU AOT
AMs1eTkey 100% 1ASUNSIUOSSEIUSSEUSSAID
1do

£ 3UA 31 5.A. 2025 NSSUMSUSEINEFIYOU
VAU 12 Mu loalnssumsdgs: 6 hu oA
10u 50% YoLFIUDUASSUMSNDKUQ

Uszsunssumslilgnssunisaas:

ﬂaUNﬂOHUihfyUOTUOUKUSWO 30% yovdguou
nuoan: WWouREuNts:ED

Source: Company data and InnovestX Investment Strategy & Research
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Figure 23: asUdoyaligonu ESG - CHG PR ua: RJH
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CHG PR9 RJH
SET ESG ratings A AAA Not Included
Bloomberg
ESG Financial
Materiality 4.51 4.63 N/A
Score (2024)
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Source: Company data and InnovestX Investment Strategy & Research
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Joavouans:

JoyalusrevuidibudoyaRimsilamedoansiseu: Fotnavnuannsaindvidlasnall uaziludoyafidesino:dediold udod ustnkannswe aululoari ng
510 (“Usuin’) DlaBUSUKSESUSELELAILONGEY KEoaUYSaTuavTayadoRa1dLCoE VT n:nunomunUswngaeﬂusmmuuuJuLwa\)msuwlauduuuuo\)uo\)usun
wasBuAoIuAaIRU e SURRUSInglusBvIULGU BoeroUdeundavldmenabsudonao TaeusuniushiBudeniduliansisausu Kiotnavnunswu s1evubsam

duemsuwsdoyaliuntinavnuihdu usinlisuiaseudemsihdoyaksonnuAaliulaq WElunAnsE 0\)uuuna\)r1u0\)noslvqawuolumswmsmmoaulonau
Msavnu uanT USYN az/Ko usunluindouovusinowiddoulngodovkdonaus:lestlaq Auusyniag Ngnnaiodvlusievudiild

usUnkannswe aululoan g $1Aa (“INVX”) 10UUSBngoaRUSYN 1adT lond $1A0 (uK1BU) ("108BT 1ond") WugdoRusrglkeyudiwevyLdes tasuimsing
wielsg $1Aa (Uksu) (“sunAsa”) WuusBngesRloads 1ond WWugdiokusielkey Joyala q AiAgodovnusunmsy Fdnaus:avAieldlumsssuisuiiu

onansatuisarilag USUNkaNNSwe dulutoari Long g1ria (“INVX”) 3ol USUN 1&gl lond 10 (UKIBU) (“1oads Lng”) WukdokusIelkey TagsuAsing
wedsd $1A1a (Urksu) (“sunmise”) Foduusindesnoadt ong ugdoRuselkey lfJuﬁ'LJ§nu1nmmsn‘)uéms?ussnssulo q vov nSadiwomsavnuluansmsis
0d0KISUNSWE Loa 10w Tatna ADWILERU 119 UN398 UN3IASIK $1AN JondIU Msmamsad MsUs:LOU Lax/K8o JoyaduRs:ylutenansauud (“Joya”) D5agus:ava
weldbudeyanoluimiu ua:lewdaculdsulumsikAuustiunyanalaq HSGLUUfﬂSlaUE)ZiO KSolauo KoBNBOUTRIaUToKSolaUOUIBKANNSWE Tag
INVX ua:/K8onssums winviu ta:andvvev INVX douljdovsuradenouiderialag APACIUIEUKIINIDASY ADUIELKENIVSOU AWIFEIKIEINMISHAHYEY
k$onnuIdsresuZuton sullunauonmsidkiomsidodiodomsiddoya Aol soudvudlisiAawevmsgeyidanarils dnavnuwolddoyalulonaisadud
Us:neudeyala:aoiuiiudug soudvdmiseuayreuvevaulumsdoauloavnu dayalulenansaduisarhdumnukavdoyan INVX WEusiidede Tag INVX Wsusoo
fionugNAaoL auysad La:/k3o AsUBoUYDLTDIaaLNEND

INVX avoudnslumstdqawtovovauldievgideslumsusluwuidudoyatiundonsiolaglidovuannad lonarsadudisadvliuniawyananmkuatidu uazs
RWTRTNSHE daulav Weuws vig 51KUne Wuws dode kSauaovmus:losuluBowietsgiisluanueuzlag duudo: lasunowBUBaUITUAIBaNUAISAUSIN
INVX fiou

fnSUOU"IEJWOK)OSGlla ooUBU (Futures and Options) uﬂ:nu1a9\)a\)nmonolmnowamonuam\)uuaamty IolyKkuIE aunuunﬂannﬂu n\)u noumsmoau?oaoma
Wolposaua: OOUUU mumswmsmm\)mu n1vAISIdU OOE\US a\mlumsa\)nu Us: aumssulumsa\)nuua\)mu maoooumowLaSJ\)nmuawmsaaausu?oosn\)
saunouU 1uo\)mnuﬂomluuTUYonmumoatyLaamua\)numnnmmua\)nmsuusn munoswmsmm\m:ﬂuLaa\)n\)huonmomouuommsvauww:)loasaua ooUsu
llanl’ﬂuHOSOOHUTOG\)I’]UOOUOUlO\) ua:/Kdo ’[UﬂSfUnUUOEI\)EIEJ I’ﬂUﬂOSUOFﬂllLLU']OWﬂﬂUSﬂlﬂn'l\)leSa\)l’]U

tonansadudsadvliutawi:uapanmkua (intended recipient) imiu tazkutlEglaihdoyalutonansadudiumd dodo Weuws we Sklhe Aaaen thoonuaay
k3ol lluaovKUs:losuluioweisg Wsrdoedsmsla q lagluldsSusuaaluarganuaionuson INVX lumsaovrin

© avouauans 2026 USUNKannswe duluari wnd siAa
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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.

* USUNKSaNssUMSK3ORUSKISULUSENAT0dUMSAUQuanomshdonalkgnaanas1sovay 1 govAsluU WU Mmsns:rEAREAUKaNNSWE Msnosa A9$SUSU Wudu domsiddoya
CGR A2sas:KUNGLU1D dona1oUs:noudoy

* USUNKSaNSSUMSKEORUSKISULUSENAT0dUMSAUQuaRoms WU nseifimsthilukgoaiasmsupuamunnkng JoUvAU s:Usu Us:meA A 180 LBAtASSUMS kK§odoanavms
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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