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SET Petro Index 812.16 -18.15/-2.19% Bt1,945mn
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Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)

(Bt) (Bt) (%) 26F 27F 26F 27F

GGC Neutral 5.7 720 344 75 6.6 0.6 0.6
IRPC Neutral 28 340 275 3.7 75 0.7 0.7

IVL Outperform 26.8 33.00 27.6 142169 1.2 1.2
PTTGC Outperform 48.5 63.00 34.0 5.412.0 0.7 0.7
ScC Neutral 254.0 276.0012.2 17.520.6 0.7 0.7
Average 9.6 12.7 0.8 0.8

Source: InnovestX Investment Strategy & Research

Price performance

Absolute Relative to SET

(%) M _ 3M 12M ™M 3M 12mM
GGC (3.4) 59.6 52.7 (1.6) 629 24.8
IRPC 1.8 552 153.6 13.9 584 107.2
IVL 105 21.6 19.4 12.6 241 (2.4)
PTTGC 10.2 448 94.8 12.3 478 59.2
SccC (2.7) 4.1 10.4 (0.9) 6.3 9.7

Source: SET and InnovestX Investment Strategy & Research
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Figure 1: WguiisusmaomsnaalolaWudua:naasieuridotdovluus:zinalne (lisou JV)

(ktpa) PTTGC SCGC
Steam crackers (no.) 5 2 (ROC & MOC)
Ethylene capacity 2,827 2,100
Propylene capacity (total) 902 1,300

- of which: cracker by-product 450 1,300

- of which: on-purpose (PDH / refinery integration) 452 -

HDPE 860 980
LLDPE / LDPE 1,100 940
Polypropylene (PP) 1,060 860
Styrenics / derivatives Yes (via GC group integration) Limited
Aromatics integration High (refinery-linked) Low
Primary feedstock Ethane / LPG / Naphtha Naphtha / LPG
Operational role in Map Ta Phut Core anchor producer Secondary anchor

Source: Company data and InnovestX Investment Strategy & Research

Figure 2: unswglussaololaWudua:lwalolawudluus:inalnsAniadio:ansoumsld JV

6 GT +2SCGC
. (SCG Subsidiary)
Leading integrated petrochemicals ASEAN’s leading innovation
operator in ASEAN | company in chemicals

Source: PTTGC, SCGC

Figure 3: FunswdlugsiololawWud TwalolaWud ua: JV Amadio:souedluda
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Source: PTTGC, SCGC

Figure 4: tkgmsaidhAydrdudaluimasoifiadu

29 Apr 2026 Today Oct 2026
MouU for feasibility study Entered confirmatory due Finalize key transaction
. S diligence phase and ongoing parameters and definitive
Explore potential strategic joint discussion on key terms of the documentation
venture formation of Olefins and transaction
Polyolefins businesses Shareholding structure,
transaction steps, and quantified
synergies

Source: PTTGC, SCGC
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Figure 6: PBV band - SCC
25

Figure 5: PBV band - PTTGC
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Figure 7: Share price performance - Kutlastaiilng (30 Sep 2026)
(%) -IM -3M -6M -9M -12M YTD
SET -1.8 -2.0 +7.5 +23.8 +22.4 +23.8
PETRO +9.6 +32.1 +22.7 +87.7 +50.6 +87.7
IRPC +11.8 +55.2 +47.2 +186.9 +153.6 +186.9
IVL +10.5 +21.6 +7.9 +66.1 +19.4 +66.1
PTTGC +10.2 +44.8 +36.6 +131.0 +94.8 +131.0
SCC -2.7 +4.1 +23.3 +38.4 +10.4 +38.4
GGC -3.4 +59.6 +35.2 +67.2 +52.7 +67.2

Source: SET and InnovestX Investment Strategy & Research

Figure 8: Valuation summary (price as of Sep 30, 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 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F
GGC Neutral 5.65 720 344 nm. 75 6.6 (108) n.m. 14 0.7 0.6 0.6 (7) 8 9 00 70 76 123 31 24
IRPC Neutral 2.84 340 275 nm. 3.7 75 22 nm. (561) 09 0.7 0.7 (7) 22 10 0.4 77 53 150 25 32
IVL Outperform  26.75 33.00 27.6 n.m. 142 16.9 nm. nm. (16) 13 12 12 7 9 7 26 43 34 1.8 6.6 6.7
PTTGC Outperform 4850 63.00 34.0 n.m. 5.4 12.0 29 nm. (65) 0.8 0.7 0.7 (6) 18 6 1.0 41 46 182 46 6.4
SCC Neutral 254.00 276.00 12.2 61.4 17.5 20.6 171 251 (15) 0.8 0.7 0.7 1 4 4 20 35 28 128 9.4 9.7
Average 61.4 9.6 12.7 29 251(248) 090808 (5 M1 7 12 53 4.7 14.0 5.2 5.7
Source: InnovestX Investment Strategy & Research
Figure 9: Regional peer comparison - Petrochemicals
Company PE (x) EPS Growth (%) PBV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
26F 27F 28F 26F 27F 28F 26F 27F 28F 26F 27F 28F 26F 27F 28F 26F 27F 28F
Sinopec Shanghai Petrochem n.m 20.2 18.7| 69.5 2145 474 0.4 0.3 0.3 0.3 2.3 2.3 1.0 1.3 n.a 222 13.0 1.8
China Petroleum & Chemical 10.6 9.3 8.5 331 14.0 9.6 0.5 0.5 0.5 5.3 5.6 6.0 6.3 7.0 7.4 5.7 5.3 51
PetroChina 8.0 8.4 82| 202 (5.2) 3.0 0.9 0.9 0.8 1.1 10.0 9.5 6.2 5.9 5.9 4.6 4.6 4.7
Reliance Industries 191 17.3 15.5 7.9 10.5 1.2 1.6 15 1.4 8.8 8.9 9.5 0.6 0.6 0.7 9.9 9.0 8.1
Mitsui Chemicals 16.1 12.6 10.3| 48.0 284 216 0.9 0.8 0.8 6.2 7.8 8.8 3.5 3.8 41 74 6.3 5.8
Asahi Kasei Corp 13.2 12.2 1.2 121 7.8 9.5 1.0 1.0 0.9 8.1 8.4 8.8 2.7 29 3.1 71 6.6 6.3
Sumitomo Chemical 105 10.3 9.8 63.3 1.8 5.3 0.9 0.8 0.8 9.6 8.9 8.8 2.8 3.2 3.4 6.3 6.2 6.0
Formosa Chemicals & Fibre 189 20.2 8.7| 473.4 (6.6) 130.8 0.9 0.9 1.0 5.1 4.4 1.0 3.7 3.3 8.5 9.9 105 135
Formosa Plastics Corp 211 234 18.1| 304.7 (10.1) 29.6 1.0 1.0 1.2 5.4 45 6.3 3.7 3.0 41 133 231 248
Nan Ya Plastics Corp 19.6 13.0 10.0| 2189.0 51.2 29.0 4.4 3.8 3.3 248 305 36.0 3.8 4.8 6.0 241 172 148
Formosa Petrochemical Corp 122 194 15.1| 666.1 (37.0) 28.1 2.0 2.0 23| 16.6 9.8 1.6 6.0 4.9 5.7 7.2 1.1 10.9
Petronas Chemicals Group 191 31.8 38.6| 181.8 (40.0) (17.6) 0.9 0.9 0.9 4.7 2.8 2.4 25 1.8 1.8 6.5 7.7 8.1
Indorama Ventures 16.3 155 13.4] 21.3 52 15.8 1.2 1.2 11 6.6 6.9 8.3 2.5 2.7 2.8 8.1 8.2 7.9
PTT Global Chemical 8.3 14.2 13.2| 281.3 (42.0) 8.1 0.7 0.7 0.7 7.9 5.1 5.3 3.3 29 29 5.3 71 7.0
Global Green Chemicals 16.6 123 91| 150.9 353 3438 0.6 0.6 0.6 4.0 5.0 6.6 3.0 41 545 6.9 55 4.5
Alpek SA de CV 6.9 1.7 10.9| 549.1 (40.8) 6.6 0.8 0.8 0.8 15.0 6.6 6.9 0.5 3.3 5.8 4.6 55 5.3
Eastman Chemical 1.0 9.7 9.0 422 139 7.5 1.2 1.1 1.1 121 126 13.0 5.2 5.4 5.6 7.5 7.2 6.8
Average 142 154 131 3120 N8 224 1.2 11 11 8.9 8.3 9.5 3.4 3.6 4.6 9.2 9.1 8.9
Source: Bloomberg Finance L.P., InnovestX Investment Strategy & Research
3

wa. 10.0. 2026



innGvest™

UlasiAd usunkannswelungu SCBX

Figure 10: ESG ratings of selected energy companies

) Global ESG Ratings by Third Party
Morningstar

Company SET.ESG Sustainalytics ESG Book M°°dyl.s ESG MSCI Refinitiv S&P Global
Ratings ESG Risk Solutions
ESG Rank ESG Rank ESG Rank ESG Rank ESG Rank

GGC . - . af . e . e . e 86 16 /174
IRPC - Medium 59.07 64 /93 - -/- BBB 31/ 7 72.29 31/230 70 43 /174
IVL AAA Medium 58.01 71/ 93 45 07/23 - -/- 69.85 43 /230 82 26 /174
PTTGC AAA Low 57.60 70/ 93 50 02/23 BBB 31/ 7 77.26 14 /230 88 6/174
SCC AAA Medium 62.43 54 /93 48 03/23 A 14/ 7 57.86 120/ 230 7 40 /174
Source: SET

Note: ESG Ratings Information by Third Parties

Information from global sustainability performance assessors who are partners of the Stock Exchange of Thailand:
Morningstar Sustainalytics - Sustainability risk assessment: Negligible, Low, Medium, High, Severe

ESG Book - Assessment score: 0-100

Moody's ESG Solutions - Assessment score: 0-100

MSCI - Assessment rating: CCC to AAA

Refinitiv - Assessment score: 0-100

S&P Global - Assessment score: 0-100

wa. 10.0. 2026 4
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Figure 11: doya ESG - nguulasiai

Company GGC IVL PTTGC
2025 SET ESG Ratings No AAA AAA
2025 CG Rating 5 5 5
Member of DJSI No Yes Yes
Bloomberg ESG (Year) 2024 2024 2024

" . = v
Z"::'I‘(‘i:'t:la::zz':)y Score n.a. 5.49 (1/13) 4.98 (2/13)
- Environmental Score and Rank n.a. 4.94 (1/13) 4.54 (2/13)
- Social Score and Rank n.a. 8.08 (1/13) 5.43 (2/13)
- Governance Score and Rank n.a. 412 (2/13) 5.29 (1/13)
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= Wwhatatnes (lulodiwa) soWunaasneurikan
yov GGC Yogaauanmo: soudvleykiyu
PM2.5 Kdowans:nudodavuoadou

GGC uskissamswabmumelduasgiu ISO
50001 wiourvditulasbmsaamsls
wabviueaawans:nuoNMSIUasULUAD
MYamwATNA

GGC u§mséomsua\)la‘aﬁ'fﬁmnms
ATULIUMULUONIY 3Rs IWOAUANUSINEU
yovIde Fous:nouludosnsaausineums
1fiauevidy (Reduce) MsiEh (Reuse) la:
msunauun skl (Recycle) aaoaoumsaa
Wans:nudedvloadauua:Aigoslums
Mdauevids GGC goaviduktinirknelu
msaausueuvevidgsuasieuaiiisuasieg
msivnaulkliugud (Zero-Waste to Landfill)

= IVL Wukbvlugidurkaniugsnosisinawanaan
UsENLLTURD: \WumsststAa PET kaoms
usTﬂnnnnamUunautUu 750,000 au melu
U 2025 ua: 1,500,000 du melut) 2030

= VL WAiuR:Udesisdouns:onansidu
AugmMelul 2050-2070 Us:i MALNUNSADNU
yamn31 4,700 AMUIKSEYaKSY WoIWUMS
Tuoaqouuouoatdu 2.4 &udu melud 2030

= MsavnuduwWaLIULEYNAgTUUS:INADBU
ua:dulalide ¥os aomsUaosfisSouns:on
nokuana 3,300 tCO2e col

= IVL doithl3wiwhonawaoviunainu 10%
melul 2025 ua: 25% melut 2030

= doudidoun.w. 2011 dudvidous.n. 2025 IVL
[dSTsiAauoa PET W1ndv 166,000 &uvoq
Fogosaque:wanatndavioadoudv 3.1 du
du uazaomsuassmsuauwawsuriav 4 au
au Tut 2025 IVL ausaslsliAauoa PET kad
msuslnAtiou 96,500 du Aatduvoa
wanadnndi 30,570 &uuoa

= PTTGC Uouuno:ussalthkunegmsUdosing
Souns:on (GHG) anstlurAue (Net Zero)
melul 2050 lagbkungs:e:navlunisaa
msUdoufingiSouns:on Scope 1 La: 2 av
20% melul 2030 uazaomsuaosfisidou
ns:0A Scope 3 av 50% Melut 2050
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KanlAsugnokyuBsuuTtslagadivaoiy
askungaumMsdaMsyg:

= PTTGC avnuluinalulagwavviukyuidsutia:
usmwmsTnsamsstsulwoa\mooaauThlmnu
msUguomsTussnoam\malua\) Tagdvith
aomsldwaovuwoada soudvdadolsans
swiiou UsBnIWLUS:-ansMwsldwaoiu
lazaomslwaovmuluns:uoumswaaua:lu
uanvu ueNMNTUSBNEvSouTaRuUSEN
duq lungu PTT Anunlomawauunlasvms
CCUS Tuds:inAlnados
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GGC lWdegovEaumnyusuingonums
AGUvIUYELUSEN BodowaliAzuuns
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2025
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IASUZNOKYUIBEU AEUEUUTYOY rPET La:
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1.89% WU 2025 (1ABuAU 3.62% Tul 2024)
sas1owavovMsUIaIBUINMSTIIMUED
dukgavudugud uazsasimsuiaduon
msrouagh 0.1 nset/1 Audoluvrhou

Us:1dudausssuiiivna

= AEU:NSSUMS GGC Us:noudoanssums 11
AU Wodunssumsadas: 7 AU BoiAuASoKTL
Y2ONSSUNSADKUQ (63.64% UODPASSUMS
nvkua) nssuMsAliTURUSKS 3 AU (27.27
% UOVASSUMISHDKUA) Lia:NSSUMSALTU
#USKis 1 Au lagdnssumsykego 1 AU
(9.09% yoONSSUMSNALKUA)

= GGC ldsumsUs:iunadisoomsiAuqua
AoMsuavUSENoan:lWaulngeglus:au “a
@A” (5 a10) MnaUIAUELIESUEaaUU
AssUMSUSENInetdulA 8 GadeAulul 2025

= 1SWOLIUUDNIOMSUSKISTONISILA:MS
mnuouaua\) GGC a00ndovAuLUONID
U[]U(‘IUE)\)USUHOUC] iUOOGWKﬂSSU

= |VL Dnssumsduou 12 AU Us:noudogy
ASSUMS3as: 5 AU (41.67% UDLASSUMSHD
AfUz) ASSUMSAUITURUSKIS 2 AU Lla:
AssUMSAITURUSKIS 5 AU ARU:NSSUMS
Us:noudognssuAISHKEYD 3 AU (25% Uov
ASSUMSALALUZ)

= ASSUMSIUAEUEASSUMSASSKT WOISEUN
Aasulnu wasmAuqua nos (NCCG) Wu
AssUMSdas:nAmu

= USUNIASUNaNISYadUAUS:AU “GLEA" (5 a10)
9InaUIAUELIESUaaITUNSSUMSUSENINg
(OUYA 10 dadienulud 2025

= ISWPLIIMSUSKISIaMsua:msmAuqua
YoV IVL 10uRiwalo Foazfioudv
ADIWANSOUDLFHUSKISIUNMSOIDUWULLA:
didumsvgngdannuaiuisa Ussaumsed
ua:AUIBeey AoWTUSHIaAURTdould
douldg LlaneuzNSSUANSUSKISDas:

= AEU:NSSUANS PTTGC Us:noudognssums 13
AU Bous:noudosnssUMSaas: 7 AU
(53.85% YOLALUNSSUMSADKUQ) AssUMSA
W0uRusSKIS 5 AU (38.46% UOY
ARUNSSUMISADKUA) lta:nssuMsAtiu
HUSKIS 1 AU WDNSSUMSHKEGD

= PTTGC ldSumsus:iiunagsoomsmauqua
AoMsuovUSENoan:lWaulngeoglus:au “a
&A” (5 ano) NnauIANdIESUaaIdU
AssuUMSUSENInalul 2025

= [SIWOVIIMSUSKISTaMsIla:MsiAuQUa
yov PTTGC lUunuwwa'{o Tagdouritvasiou
Gous:aumsaiila:AouBeosIeyuoLHUSKIS
nowlusvlanudijaouldadoude ua:
AEUINSSUNNSDESUOVUSEN

Note: " AsLuDE UGV 0-10 l0gA=ULUUAZOAIDUSATDAISUSHISTAMISUSGUE Y IGanI1
Source: Company data, SET, Thai Institute of Directors, Bloomberg Finance L.P. and InnovestX Investment Strategy & Research
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Ulastai

Figure 12: doya ESG - Bug

innGvest™

usunkannswelungu SCBX

Company IRPC SCC
2025 SET ESG Ratings AAA
2025 CG Rating 5 5
Member of DJBIC Yes Yes
Bloomberg ESG (Year) 2024 2024
Financial Materiality Score ¥

(Rank in the sector) i@l B ()
- Environmental Score and Rank 6.13 (4/61) 6.21(1/21)
- Social Score and Rank 6.13 (8/61) 6.21(1/21)
- Governance Score and Rank 6.13 (10/61) 6.21(2/21)

Us:tGudu@viioadou

= IRPC doihkunsaanmsudosfsiEouns:on (GHG) ab 20% melud
2030 wazithrnenoulbunaivnivmsusulul 2050 La:msudosing
Bouns:ongn5L0urue (Net Zero Emission) malut 2060

= USENIMsAnulAsO ML lvT'laTBwa‘\)muhuuli’)auumﬁuash\)
dedov oA TaspmsIsplwiwavomutavenagiuunuassth
(Floating Solar Power) sounvrkualikungs:g:e10000asl
Us:an5MwmsTEWaovUueUSEN (Energy Intensity Index: Ell) tWo
aaua:lswaomuegvius:ansmw

= Tasvms floating solar vov IRPC 10ulAsLASISHIWWIWEDLIU
uavenaguuuruassthuunalkejiigalueBaa:susenidentd Ama
JnogogaafisiBouns:onavidus:uieu 9,459 dumsuoaulooonlsd
ifsuided TaspmsTldsUSIVIAMNOVANSUSKISTaMSABIEOU
SN (TGO)

» malud 2050 SCC dvithkungRv:UdosfsiBouns:onansiduaus
dosmstdinalulagidngaWeIwuUs:anEMwWWALYIU IWUFadoums
TBwavomurkuudeu venemsBinalulagdnduuazAniiumsuou Waa
FuAnuaesmsuaudh ta:uandull Wuwy ua:snunihiwiedulrkavqa
Fumsuau melull 2030 SCC doithkngaomsUaesfsiEouns:on
20% 91U 2020 (1R8UAU 2.7% Tul 2021) uazaamslEwaovu 13%
210U 2007 (1fgufiu 7.1% Tt 2021)

melul 2025 SCC dvithkunemsidsaquinduuniélnuua:daq
KyUI3eu 8 dududel (IRBUAU 3.8 dudu WY 2021) msaamstth
nMeuon 23% 910U 2014 (IRufu 22.6% Wl 2021) msuwovlds
5umswualuauaswamnns.uoumswémTUN\mami‘Juauér}nﬂ (GEN]
AuyeviFgsuasienthlulivnau 0% ua:vevidslusuasigitluionau
0.01% Y 2021) MsaausineuwevIdsRdovmadodumswaa 70%
01U 2014 (1RguAu 99% Tt 2021) msaoU§u1mp’Jur‘1’Uéaaaanej
meuanmMe 8% 9nd 2020 (tRguAU 15% Tul 2021)

1Is1Masings:idgudumsuassmsidouns:onAIduvoaduo:inade
mscbuMUYeY SCC LndulusunAa WiuSENo:dmsUdosfsidou
ns:0nTUS:AUZLA 27.08 S udulul 2023 udUSENTIKEa0MS
Udessidouns:onndaloutazAsuinoiine sougvbuleuigdiu
FouondountlusUsssy domalinanisuszTudiu ESG uov SCC oglu
s:AURGNIKABUSINTUNEUQNENKNSSUIGEIAU

Us:tiGududonau

» AoWWowalouovyuBsUDER 81% T 2025 gonsuthi 78% lagludms
KEABINUOLESNDNIANDINANSUS:IODUDVYUBU
= IRPC TmowuammnuTnsomsusmsnswmnsunnalwawcuumnamw
uas uon:nuawmsnuaounamstwavosuulnaauusunTmouTmam\)
Suavua:dodu TuueusRgoAvSAANUELISAUMSLWTUYEDUSEN

» s:AUAUNWUYELWINDILEYA 82% (ITBUAUIT 80%) vauisas)
msumlounouunsomu (LTIFR) 2gfi 0.2 stlido 1 &ugoluvms
rivnu Gogoduidnios Yoy

= IRPC 1aSus09asovsUslaAsuduUaov Women’s Empowerment
Principles (WEPs) Awards yov UN Women awmsaviasunoiuin
IgUNDIWARUADNSSUBLBULLAQOEKASSY

= melul 2030 SCC Avithkinesieldoinmsunedud usns ta:lsgdu
fildsuaain SCG Green Choice 137 66.7% yovs181GoINMSUNESOU
(t(R8UAU 66.7% WU 2021) ua:sigldnmsuiedud usms ua:lsgdu
fldsuaain SCG Green Choice AuauntuAlagasodognAi3n
33.3% vovs1gldonmsuigsou (IR8UAU 5.9% il 2021)

= usBndoLthksAWWLWaTlolausouuavanAoINASETSoOHIU
$ovPNY SCG Contact Center IMAU 100% (IRgUAU 100% WU 2021)
Fuoumsaziadnsuyuesuldudud (HeuAurugiul 2021) Siuou
wanvuruMsausla:nad@oudUENSUULEBU 100% (IRBUAU 100%
ut 2021) nmuwﬂvvudaa\)dnsua\)wdﬂmulﬁauﬁuwdﬂmun:\)lﬁuo
(luds:inm) 70% (iRBuAu 70% Tul 2021) sasimsniaduminmsmiou
divdugeydesurhoiuvepwiinouuazAgsion 0.025 $19/1 dudolud
Msivu (IR8UAU 0.175 stedrSuwlnoiu ta: 0.192 s19dkSuh
ssholul 2021)

11031 SCC agluchuKLivAgonsFiadsiugaaiknssy Tagaw:
ulasmMsuncuUasane adatnMwuoowinvIu AUSURQBaUCD
oAU soudvMsIamsKovlsgumunius:ansnmw

Us:1dudausssuiiivna

» AEUEASSUAS IRPC Us:Naudognssus 15 AU LLUDIOUNSSUMSATL
(IUFUSKIS 6 AU (40% YDVARUNSSUMSNDKIA) NSSUNSSAS: 8 AU
(53.33%) la:nssUMSALIURUSKIS 1 AU TaglnSSUMSKHKEYY 4 AU
(26.67% YOPARUNSSUMSADKUA) SIUDUNSSUMSSES:FONT
dofkuaduch

= IRPC 1dsunmsUs:l0uwad1soomsmAuQLanonIsuovusENoan:Lieu
Tngaglus:au “Giar” (5 a10) DINaUIAUELIESUEMUUNSSUNMSUSEN
Tneduti 16 Gadonulut 2025
* (SIWOVIIMSUSKISDaMSUa:MsMAUQUAaUeY IRPC 1WuRthwalo Tag
dountivas naun\)nmummsauawwusms?umsomuwuua aau
TnsoMsuualkey Us:aumsaillaznnuiBeosieguanustn A9
Wsvlanugddouldide tazneu=nssuNISSasuovUSEN

= SCC Uodhaussivagwibusssulia:lusolamukdanmsmiauqua

APMSNA USKIsnoWdsvLa:nouAUMEluagvidus:uu SCC

avithkugwinvmuiSgusiia:naaoudIuSussSURIU Ethics e-Testing

100% (1igufiu 100% ul 2021)

mMelul 2025 SCC doithrugdadouwlinmukegolus-ausamsiiu

27% (1R8UAU 24.8% U 2021)

= lul 2021 AeuASSUMSYOL SCC Us:naudosnssuns 12 Au laglu
Frwoud 11 AU WunssuMSNIUITURUSKIS (92% UOLASSUAISNDALUS)
6 AU WunssumMsdas: (50% YovASSUAISNLALUS) La: 2 AULdU
ASSUNSIWAKEYD (17% YOLASSUASITDAEUS)

= U0 2021 USUNIASUAsIIUU CG Tus:AU “GIEA” LlawadodIansus:ITu
AoWAUKINuSevMsUovAumsiidoutngodovAunossSusu (anti-
corruption progress indicator) {[GSumMssusov

1SWA2IWIRUS SCC umsmlauamwsounnsaunauuomusssmn
Ua UagodovusulspaumasulnuEusKs (Inswaswuswg\ﬂo) o
gOALENIIADALYOVDOEIKASSY

Note: " AsLuDE UGV 0-10 l0gA=ULUAZOAIDUSAADAISUSHISTAMISUSGUE Y IGanI1
Source: Company data, SET, Thai Institute of Directors, Bloomberg Finance L.P. and InnovestX Research
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Joavoudns:

Joyalusreoudibudeyanimsiamedeansiseu: Founavnuainsaihadvidlosnoll ua:ludeyandesiiho:dedeld udivd usBnkannswe sululoari g
10 (“USUn") DldBusurdosUsSELEVANIUONGDY Kioauysaiuavdoyadvnaiolidosvla ANUANRUAUSINgeglus1vTITuWELMSUEUSTULLUYUOVUSEN
uaztdupouAalRu u SuRfusngTusIeUIMdU oarowasundavidmerkavsudonaio lagusinlusududevudvlkansiseusu Kdalinavnunsiu stevudoar
duomsuwsdoyalkurtinavnuirndu usunlusuRaseudomsihdoyakdonouAaikulaq WIElunnnsed dodulnavnudvaosiqawlolumsworsandadaulonou
mMsavnu uenond USUN taz/ke USUNTlUIRSoULUSUINaNDdouIREdTovKEowaUs:Tustilasg AuusUNnlaq Agnaanodvlus1eUGAld

UsSUnkannswe duluoar wad Sria (“INVX”) 10uUSEngosRuUSEN adT 1S $1a (ursu) (“10a3U 1ond”) WugdoRusialhejudiWevgides ua:su1msing
wielsg 91n0 (UKkisu) (“suimsa”) uusUndesnieadt 1ond WukdeRusIelke Joyala q RreodevAusnmMsy Tsagus:avAweldlumsissuiisuiitu

nansavudsarilag usUnkannswe suluarn nd S1a (“INVX”) 300 USUN 10adl lond S1Aa (UKIBU) (“loadl 1ond”) LUuwoahuszhnj lagsurmsing
wiglisg 910 (UKIsu) (“sunmsa”) Folduusongosnoadt ond WurdoRus1elney LUunUsnmm\)msmua‘nhsussnssuio q yov nsamwomsa\)nuiuansmsuﬂ
2dVKISUNSWE Loa 1y latna ADIUIRU 110 UN3J98 UNJLASIK 1A Jonol msAamsed msUs:liu tax/k$o Uagaounsu?utanmsauuu (“doya”) IoaaUs:avA
woldiudeyaniolUuhiu ua:liowdnnutdddumstiduuiiuiunnalaq kSollumstiauodo riowauoue KSesnuoulkiduadorsSatauoniarannswy lag
INVX uaz/KSonssums wanvu uaz ang1ouew INVX sJauTUda\)s“uﬁodaﬂowutéamsﬂoq ALACIUIFEKIIMOASY AUIFKIENIVSOU ADUIEEKIEINMSHOTEYEY
hsanonutaamaouaumo\) auLUuwammnms?uhsamsluanaooms?uuoua Aod soun\)umiumnmwa\)msafylaawast unawnuww?uuaua?uLanmsouuu
Us:neudiayalla:nouiRudug soudv3onsausgicuvovaulumsdaduloavnu uaualuLanawsauuuoomuumnuha\)uouan INVX ustidodo Tag INVX TUSusod
fionougndev auysal Laz/Kdo AsudiouyovdoyadvnaNd

INVX avoudnslunisiqawiovovaulldiwevgideslumsudaluwuidudeyailunsoasiolasliidevuonnaio lonaisadudsadvlkurtawiyapanfmkuaiidu ua:
FUDTRTMSIEY daudav INguws v1g S1kung WUwa dode ksouaovmius:losuluBowiaisgliioluanueuslag wBuldo:ldsunoiudugoulluargdnuaidnusoin
INVX fiou

msFouneWoosalla:ooUsu (Futures and Options) TA2UIEBDgVRDASTRIAONaUIaNUEvTUZhARY Foliikunzauiuyanannau AvG noumsdaaulodous
Wolasaua:eaUdu MuAISWISANELIUNMYASIBU Sagus:avAlunisavnu Uszaumsailunisavnuuevniiu aaeaouAduIdevAmuaIuIsageusuldaso
sounau lhevmndanwBulUIdRAMUoNRgYEeIBUaLNUINASIBUAYNUIBULSA MUAJSWNSINEDAIEEYADKUARDDIRNTUINMSFoaWawasalla:aoUsu
uaziunosdaauloavnudssauleL Lia:/kée lunseinddeavds MmunosyaruuzthoINRUSALINIDMSaNU

nansadulsadoliAuawi:ynnaifkua (intended recipient) Imdu uakwilkglathdeyalulonansadubiurivh dode weuws v1g $Ikuie Aaaon thoonuaan
kSouhluaovmUs:lgsuluBowiaisd lid1doaasmsta q laglildsusueyrallumeanuaisnuson INVX lumsaovkin

© avouduans 2026 usunkannswe dulutoar wnd S1Aa

wa. 10.0. 2026 7
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAI, 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, Ill, 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, SIWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT,
STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH,
TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

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

Companies with Good CG Scoring

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

* USUNKSoNSSUMSKEORUSKISUDLUSUNATUI0dUMSAUQuafiomsAduralignaanazisooay 1 5ovAsIuU U MsasrRaIRgIAUKaNNSWE Msnosa AossUBU dudu Fomslddeya
CGR A2sas:KUNGLY10 dona1oUs:noudog

* USUNKSoNSSUMSKBORUSKISUoLUSENATIodUMSAUQUAaRDMS U nseiRimsrhilukdoaiasmsuUanunnkuie JoUvAu s:T8u Us:meA A 18D UGAtNSSUMS Kiodoanavms
2an:JguKnannswenu

Anti-corruption Progress Indicator

Certified (IGSunissusov)

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, lll, 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, TFI, 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, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:miFitoauisual)

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

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP,
APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGlI,
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, SEl, 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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