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goq presales Tu 11M66 Aailu 80% iU, oa presales 4066 : nyagudain goa
presales AIgaInsuovneulalhuriAisUs:Dugeq presales Tuidou a.n.-w.o. AUs:unnu 1.1
rouau. Tay 55% INavnaaula ia: 45% INAINIASINISIUDSIU cwuuaoo presales u
11M66 Uv:0gh 4.65 nbuau. nsonaidu 80% aouithi AP >WITHITUT 2566 fi 5.8 HiJuau.
(+15%) AP 7: |Uomu1ummaomaomsﬂumous A. FuIssHTUI:FOUHYUYOQ presales
souzeuidioudaMunUs:unru 4-4.5 Wuau. Audugeq presdles Tu 4Q66 Ue:ogR ~1.5 Hiu
au. m'voaxlao'rhu ndfiine:unwoRna: HUUlrgoQ presales |LJuTLJmU|Ehn\1LJ Tounlswmoow
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(1TU3U 0-4% 3 NT 2565)
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agncolto

L‘Iwmawua ADIUNNDA: n:nwﬁ'wnnmsdwu\nu MsUSUFUSAsI00NITY 1A:50SINS
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ﬂ\]maohau'ﬂmUoansumsThumuaumnTuU 2566 n:numu\mn ESG: Tunisweuun
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AV tactical call “OUTPERFORM” sw\muuuuoumuuanoo||u:>TuustzJe\1 AP l1a: mmnu un

tactical call 138 “OUTPERFORM” Gous1mithkungd 2567 n 15 UIN/AU SdV PE 1089 10
UA 7.4 1IN (+0.255D) lia:wacoulinuanNNuduaall 2566 AIFVINSIA 6.5%

Forecasts and valuation

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btmn) 31,794 38,539 40,803 42,048 45,470
EBITDA (Btmn) 5,896 7,442 8,096 8,171 8,647
Core Profit (Btmn) 4,543 5,877 6,241 6,342 6,765
Reported Profit (Btmn) 4,543 5,877 6,241 6,342 6,765
Core EPS (BY) 144 187 1.98 2.02 215
DPS (BY) 0.50 0.65 0.69 0.71 0.75
P/E, core ) 74 57 54 53 5.0
EPS growth, core (%) 75 294 6.2 1.6 6.7
P/BV, core ) 1.0 0.9 0.8 0.7 0.7
ROE (%) 14.7 17.0 16.1 14.7 14.3
Dividend yield (%) 4.7 6.1 6.5 6.6 7.0
EBITDA growth ) (%) ) 69 262 88 0.9 5.8

Source: InnovestX Research
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Tactical: OUTPERFORM

(3-month)

Last close (Dec 7) (Bt) 10.70
Target price (Bt) 15.00
Mkt cap (Btbn) 33.66
Mkt cap (US$mn) 958
Beta H
Mkt cap (%) SET 0.20
Sector % SET 6.07
Shares issued (mn) 3146
Par value (Bt) 1.00
12-m high / low (Bt) 12.8 /101
Avg. daily 6m (US$mn) 3.21
Foreign limit / actual (%) 30/ 23
Free float (%) 70.0
Dividend policy (%) <50
(%) M 3M 12M
Absolute (36) (137) (1.8)
Relative to SET (13) (32) 154

Source: SET, InnovestX Research

2023 Sustainability / 2022 ESG Score

SET ESG Ratings AA

ESG Bloomberg Rank in the sector

ESG Score Rank 14/59
Environmental Score Rank 14/59
Social Score Rank 14/59
Governance Score Rank 2/59

A2 WAQIRUINEINU ESG
AP Ta5UmsUs:IDURUSNEU “SET ESG Ratings” fus:Qu

“AA” aunoowou’fus AuauIdleImuuuuSEN3UA Tu
NAUOAYMISUNSWY AP DAonuLvGUTUMScITUNS
mu|anmumuﬁ\mmaouomumwu na:Gacnuns
usmsfmu|a0\1muumuusmsn:>'1um9\1 (mitigation

plan) naz oﬁuzbonomlﬁwnmmy (KRI)
Source: Bloomberg Finance L.P.
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AP |Uuusunwcuuwoaumsunswwuuwnuw|ﬁuooaumsunswu|wemsoumﬂa|weznunhmnhms Tann
mouleu Uhuides Uhunda iasneulalitiou noldiusud 18 usud Guidd 2554-2565 AP fuoa
presales A:AUSOU 3.46 IIAUAU. TaY 60% K5O 2.09 IAUAU. INANNIASINISIUDSTU lIA: 40% KSO 1.368
IAUAU. IN0INABUTIO ADIUKANKANYIONWAONTUAIIA:NAUANANYIUNS: MuAWIADIARUUSENTUNTD:
aanazay uonNdiudon 9 URG UL AP Uusaunuwcuuﬂns\lmsnu Mitsubishi Estate Co., Ltd. Fuidu
QUcUUNOAIMZUNSWIASUINISIINUS:INAGYUBNADY TuT 2565 AP IT0ATASINMSIUDSIUIUSUGTAL
“Moden” alaaluidsuluaaias:aunay-uu

nuoliussna

goQ prescles U 11M66 ogh 4.65 nijuau. Aaidu 80% dovidnuoq presales AUSENIWITUT 2566 A
5.8 KUUAU. (+15% YoY) AP :m||wU|LJQans\1msTHusou 23 TAsuMs (1IUDSTU 21 TAsuMs lia:noula 2
Tnsun1s) JAaASoU 3.57 huuau (lu2sU 80% lla:noula 20%) Tu 4Q66 U\w rmiAyaninsunisidati
Avkuatud 2566 oan 7.53 KOUAU. (+18%) chndwunowi3aeunsni 7.7 Kiuau. |anuou om\ﬂsnmu
1S71A1031 AP 9:rgoa presales Ul 2566 wa1aIRUSENI W3S 10-15% Taua: eun 5.0-5.2 KOUAU.
(1DUAU 0-4% NTRGULN)

Bearish views

1. 90Q presales TNSYMSIUOSWIINSY IWsKIdAdUILNOAIQ 1. dunu3andulia:sIANAUANIU

UININAIIRIN
2. yaniasumsidalrumanaguaalud 2566 2. MsiRNIUAVIUTUT 2566
3. wacUINUMNRUJUWARY I1a: valuation TUlwy 3. msusistanisinsumsidatkuiiazAuAAvIKAD

4. JUMSNUININSY

4. AunuAISIANBUTUD 2566
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uuuouaemsw‘iuoﬁu ESG
AWnSU SET ESG Ratings (4 S:GU: AAA, AA, A l1a: BBB) SOU 193 USBN AP oglus:u “AA” %:\lﬁo:hau"fus GuguiioIfiouniuusEn

OU"] 7Uﬂ8IJ€)ﬁ\'IH‘ISUI'\SlUU Toulosumsauuﬁuu'v‘m||uodﬁﬁac‘\‘lun:)'1u9\wunnsounaumumuooaou AU na:sssuiniuIa
(ESG) ﬁ‘\hSUﬂ'lSUSN‘\ﬂ‘lSﬂ‘lSUSH‘IS?Oﬂ’ISﬂD'\UIﬁU\l AP TaAnuNa: u‘nnsa\mamsusmsno'\u|a9\1nhmnhmamds Und’fé'fu
n‘\SQ‘lIUUSSfW Icmn ﬂ'lSﬂ‘lHUOﬂD’\UlﬂU\anQUSUTO nisUs:iduna: QQﬁ’IQUﬂD‘\Uﬁ'Iﬂ[yUO\IOQQUF\O‘IUIHU\IO‘IUIIGIUhﬂD‘\IJIﬁU\'I

-

12:300WNISUSHISAWIASNEIUIWUUSHISADIADY (mitigation plan) ||a.c“1auaoon:nums\1nmnty (Key Risk Indicator: KRI)
n:nunaw'nn ESG: Tuniswcuuilnsuns AP $u2o EIA (msUs:duwans: nuauuooaou) Avinsunsiussiuiiaznoula $u9:3o0
AQAIAYVAIUAVIDOAOU emxﬂsnmu AP :)'Nucuuu\l|uuaan:nu|awmuavu:)oaoumhsuins\lmsuuosw|quoUTawa\1\nua
Buo (WANWIUNAYORAY) TRUIN3U Nia: MSUSHISTaNsag:ogWTUS:ANSNMWLINZU

A:nuunisidaiwydouadu ESG
Bloomberg ESG Score 34.26 (2022) CG Rating DJSI SETESG SET ESG Ratings
Rank in Sector 14/59 AP 5 No Yes AA

Source: Thai Institute of Directors (I0D), SET

Us:1auningsdovnuavioadau (E) Us:1auningadoviudvnu (S)

* nnlAsuniszon AP Alaunana:susuluntdaosnogniold © AP asmlnfiuaowaAnyzovianssulliodvau mMsTdousoulu
KanINtU7ZoVNNKUIYY:dounINIsUs:IDURAaNS:NUGo MsWCUUNYUIUIIAENAU VAU IA:AVIIDOADN A:NoUIINATY
Avioad oW (Environmental Impact Assessment (EIA) O U YOVONANS Ao Put People First, Build Togefher Progress with

Jomnua Purpose, Go beyond lla: Be Innovative AIRATUANAUNSWEINS
*  fhruaulvuigdibunagnsiia:iuonRRysFouAUaTIaAw uyud iJalomalumsisgug asvnruA ||a.wcuuwTUQmS|Uu
avi usanssu

1) mssulefiunisiasundavgovaniwnion e
2) vallynwoN A

3) MsausSnYNSwWuINSIA:NMSUSNNISTANISNSWYINSOU WD
Us:Ansnmuw

4) Weuundaqnoaswila:waantun
5) MsusmisvaNMsYoNIFAY

Us:1auningsdovnusssuiuia (G) EGS Disclosure Score

* AP 1JuauIniussoulfUa (Collective Action Codlition: CAC) - prwmrrmrmpem—mms o
FoumAlenulinglumsdadumsnasaduicl 2559 Environment 175 175
— ' a Emissions Reduction Initiatives No  No
b ﬂru:nssumsas.smna:wmsmmmou|!nu USiﬂé?UODSJ Climate Change Policy No No
NSSUNISHAS: 3 NIU I1A:NSSUNISUSKHIS 2 NU TOULﬁOﬂDU?JO\] Waste Reduction Policy Yes Yes
nssunsdas:Aaidusova: 60 IONTIUDUNSSUNISIVALU: Environmental Supply Chain Management No  No
. L _ . - . . Water Policy Yes Yes
° 'V']ﬂﬁ.lﬁﬁ']SD’»)ﬂ']SﬂTmUQI|ﬁﬂ’?ﬂ'\SUSUI’]’VOn:IUUUTI’]UUS:?'\U
2564 lagauIAUAVIASUANITUNSSUNISUSENINY (IOD) wa Social _ IECOR(PRS
o= Human Rights Policy Yes Yes
AlUUYON AP oglus:au QIAF (Excellent) Policy Against Child Labor Yes Yes
Consumer Data Protection Policy No No
Equal Opportunity Policy Yes Yes
Business Ethics Policy Yes Yes
Anti-Bribery Ethics Policy Yes Yes
Lost Time Incident Rate - Employees — —
Fair Remuneration Policy No No
Number of Employees - CSR 2,589 2,878
Governance 87.36 87.36
Size of the Board 13 13
Number of Executives / Company Managers 17 17
Number of Non Executive Directors on Board 7 7
Number of Board Meetings for the Year 10 n
Board Meeting Attendance Pct 98 99
Size of Compensation Committee 5 5
Num of Independent Directors on Compensation Cmte 3 3
Number of Compensation Committee Meetings 2 2

Source: Bloomberg Finance L.P.

Disclaimer

IT]S’OOIT]ZJOUHO']UH\]IDOHOU AR N1A: msmnuouammsno (Enwronmentol Social Governance K30 ESG) IUUﬂ']Sn']?JOUﬁIIﬁ ILJOIGJUTOUUSUH Bloomberg U\]UTﬂSrﬂ?JOUﬁCﬂU
ﬁ\lIDOﬁOU [apVENGITNTER musssmnu‘m E)’mIUU ?JE)Uﬁﬂ']ST?IUJﬁ\]\]']Unﬁ nauounu ﬂD’IUIﬁU\]TUﬂ’]SUJ\]UJ’IlUﬁ\]\]']U?JO\]SSI'W FD']UIHU\]O’]UI'\’]SH']\]’]UHO’]’V’? |nm’maucnm eIVl
HOADUYOIATUNSSUNMISUSNS O\]IIOU 2010 nas ?JUOUﬂUﬂ']SIUOIGJU?JOUREJO\]IIOH usGn
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Financial statement
Profit and Loss Statement
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FY December 31 Unit 2018 2019 2020 2021 2022 ‘ 2023F 2024F 2025F

Total revenue (Btmn) 2727 23,802 29,888 31,794 38,539 40,803 42,048 45,470
Cost of goods sold (Btmn) 18,339 15,627 20,458 21,483 25,475 26,214 27452 29,897
Gross profit (Btmn) 8,932 8,176 9,430 10,31 13,064 14,589 14,596 15,574
SG&A (Btmn) 5,295 5,443 6,160 5,828 7,248 7,77 7,569 8,081
Other income (Btmn) 0 152 64 184 161 4 6 9
Interest expense (Btmn) 123 247 367 255 104 316 321 287
Pre-tax profit (Btmn) 3,515 2,636 2,968 4,413 5,873 6,506 6,713 7,297
Corporate tax (Btmn) 779 581 690 869 1,230 1,320 1,299 1,386
Equity a/c profits (Btmn) 1,218 1,009 1,948 999 1,233 1,055 928 854
Minority interests (Btmn) 0 0 ©) ©) m ©) 0 0
Core profit (Btmn) 3,953 3,064 4,227 4,543 5,877 6,241 6,342 6,765
Extra-ordinary items (Btmn) 0 0 0 0 0 0 0 0
Net Profit (Btmn) 3,953 3,064 4,227 4,543 5,877 6,241 6,342 6,765
EBITDA (Btmn) 4,925 3,984 5,513 5,896 7,442 8,096 8171 8,647
Core EPS (Bt) 1.26 0.97 134 144 1.87 1.98 2.02 215
Net EPS (Bt) 126 0.97 134 144 1.87 198 2.02 215
DPS (Bt) 041 040 045 0.50 0.65 0.69 071 0.75
Balance Sheet

Total current assets (Btmn) 43,286 51,470 49,897 50,953 58,889 54,670 56,619 57,804
Total fixed assets (Btmn) 6,109 7,323 8,827 9,456 9,338 8,284 8476 8,687
Total assets (Btmn) 49,395 58,794 58,724 60,409 68,227 62,954 65,094 66,490
Total loans (Btmn) 24125 32,08 27,653 25573 27,526 21174 15,549 12,924
Total current liabilities (Btmn) 1,247 17,057 13,256 12,439 15,539 8,459 9,792 6,949
Total long-term liabilities (Btmn) 13,657 15,441 16,204 15,546 15,959 13,572 10,222 9,915
Total liabilities (Btmn) 24,904 32,498 29,460 27,986 31,499 22,031 20,014 16,865
Paid-up capital (Btmn) 3,146 3,146 3,146 3,146 3,146 3,146 3,146 3,146
Total equity (Btmn) 24,504 26,313 29,281 32,442 36,747 40,941 45,099 49,645
BVPS (Bt) 7.79 8.36 9.31 10.31 11.68 13.01 14.34 15.78
Cash Flow Statement

FY December 31 Unit 2018 2019 2020 2021 2022 \ 2023F 2024F 2025F
Core Profit (Btmn) 3,953 3,064 4,227 4,543 5,877 6,241 6,342 6,765
Depreciation and amortization (Btmn) 70 92 231 229 232 219 209 209
Operating cash flow (Btmn) (967) (5,347) 9,165 3,061 (623) 8,037 6,073 5,029
Investing cash flow (Btmn) 86 (1,107) 175 (368) (46) 770 (326) (215)
Financing cash flow (Btmn) 777 6,074 (5,351) (3,386) 255 (7,904) (6,684) (3.720)
Net cash flow (Btmn) (103) (381) 3,990 (692) 414) 903 (937) 1,094
Key Financial Ratios

FY December 31 Unit 2018 2019 2020 2021 2022 \ 2023F 2024F 2025F
Gross margin (%) 328 343 316 324 33.9 35.8 34.7 343
Operating margin (%) 133 ns 109 141 151 16.7 16.7 16.5
EBITDA margin (%) 181 16.7 184 185 193 19.8 194 19.0
EBIT margin (%) 13.3 121 1.2 14.7 15.5 16.7 16.7 16.7
Net profit margin (%) 145 12.9 141 143 153 15.3 151 14.9
ROE (%) 171 121 15.2 14.7 17.0 161 14.7 143
ROA (%) 85 57 72 7.6 9.1 95 9.9 10.3
Net gearing x) 09 12 0.9 0.7 0.7 0.5 0.3 0.2
Interest coverage ) 0.7 0.3 0.7 0.9 0.9 1.8 23 37
Debt service coverage x) 33.0 41.0 335 345 35.0 35.0 35.0 35.0
Payout Ratio (%) 32.8 343 31.6 324 339 35.8 34.7 343
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Financial statement
Profit and Loss Statement

FY December 31 Unit 4Q21 1Q22 2022 3Q22 4Q22 1023 2023 3Q23
Total revenue (Btmn) 7,501 10,849 9,862 8,982 8,846 9,409 9,282 10,068
Cost of goods sold (Btmn) 4,990 7,233 6,550 5937 5,756 5,964 5,796 6,495
Gross profit (Btmn) 2,51 3,616 3,313 3,046 3,090 3,445 3,486 3,572
SG&A (Btmn) 1,554 1,709 1,715 1,805 2,020 1,853 1,725 1,818
Other income (Btmn) 17 4 () 121 13 33 (73) M
Interest expense (Btmn) 48 28 14 18 45 76 81 49
Pre-tax profit (Btmn) 926 1,883 1,508 1,345 1,138 1,549 1,608 1,717
Corporate tax (Btmn) 210 400 312 251 267 309 353 338
Equity a/c profits (Btmn) 277 247 378 324 284 238 289 317
Minority interests (Btmn) 0 ©) (©) 0 1 ©) 0 0)
Core profit (Btmn) 994 1,730 1,574 1418 1155 1,478 1,544 1,696
Extra-ordinary items (Btmn) 0 0 0 0 0 0 0 0
Net Profit (Btmn) 994 1,730 1,574 1418 1155 1,478 1,544 1,696
EBITDA (Btmn) 1,322 2,228 1,972 1,757 1,539 1,934 2,049 2,157
Core EPS (Bt) 0.32 0.55 0.50 045 0.37 047 0.49 0.54
Net EPS BH 032 055 050 045 037 047 049 054

Balance Sheet

FY December 31 Unit 4021 1Q22 ploy¥) 3Q22 4Q22 1Q23 ployk] 3Q23

Total current assets (Btmn) 50,953 51,237 52,957 54,451 58,889 65,704 69,609 72,331
Total fixed assets (Btmn) 9,456 9,636 9,512 9,212 9,338 9,458 9,567 9,638
Total assets (Btmn) 60,409 60,873 62,469 63,664 68,227 75,162 79176 81,969
Total Loans (Btmn) 21,073 19,748 20,404 20,390 22,896 27,989 32,324 33,327
Total current liabilities (Btmn) 12,439 9,134 13,794 13,291 15,539 20,621 21167 21,336
Total long-term liabilities (Btmn) 15,546 17,586 14,519 14,799 15,959 16,335 20,304 21,231
Total liabilities (Btmn) 27,986 26,720 28,313 28,090 31,499 36,956 41,471 42,567
Paid-up capital (Btmn) 3,146 3,146 3,146 3,146 3,146 3,146 3,146 3,146
Total equity (Btmn) 32,442 34,172 34174 35,592 36,747 38,226 37,725 39,422
BVPS (Bt) 10.31 10.86 10.86 1.31 11.68 1215 11.99 12.53

Cash Flow Statement

FY December 31 Unit 4021 1022 2022 3Q22 4022 1Q23 2023 3Q23

Core Profit (Btmn) 994 1,730 1,574 1418 1155 1,478 1,544 1,696
Depreciation and amortization (Btmn) 7 70 73 70 73 71 7 74
Operating cash flow (Btmn) 2,031 2,476 2,832 1,317 (1,904) (3,807) (7,303) (7,300)
Investing cash flow (Btmn) (631 62 519 171 1,348 13) (1,222) (1,028)
Financing cash flow (Btmn) (2,070) (1,759) (2,581) (2,585) 136 5 9,583 10,605
Net cash flow (Btmn) (670) 779 770 98) (420) (3.815) 1,058 2,277
Key Financial Ratios

FY December 31 Unit 4021 1922 2022 3Q22 4Q22 1Q23 2023 3Q23
Gross margin (%) 335 333 336 339 349 36.6 37.6 35.5
Operating margin (%) 12.8 17.6 16.2 138 121 16.9 19.0 174
EBITDA margin (%) 17.6 20.5 20.0 19.6 174 20.6 221 214
EBIT margin (%) 16.7 19.9 19.3 18.8 16.6 19.8 213 20.7
Net profit margin (%) 13.2 15.9 16.0 15.8 13.1 15.7 16.6 16.9
ROE (%) 124 20.8 184 16.3 128 15.8 16.3 17.6
ROA (%) 6.7 14 10.2 9.0 7.0 82 8.0 84
Net gearing x) 0.6 0.5 0.5 05 0.6 0.7 0.8 0.8
Interest coverage ) 274 80.7 145.2 984 343 255 254 443
Debt service coverage ) 08 31 12 11 08 0.6 0.6 0.6
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Appendix
Figure 1: Presales (Year) 2017-2023F Figure 2: Project Launch in 2023F will be a new high
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Figure 3: Presales (Quarter) 3Q21-3Q23 Figure 4: PER Band
o PE () AP — PE vs Standard Deviation
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Figure 5: Valuation summary (price as of Dec 7, 2023)
Rating Price Target ETR P/E (x) EPS growth (%) P/BV(X) | ROE (%) Div. Yield (%)  EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 22N 23F 24F 22A 23F 24F 22A 23F 24F 22A 23F 24F 22A 23F 24F 22A 23F 24F|
AP Outperform 10.70 15.00 467 57 54 53 294 6.2 16 09 08 07 17 16 15 61 65 66 8.0 65 58
LH Neutral 7.60 8.80 21.0 109 191 131 20 (43) 46 18 19 18 16 9 14 79 52 66 95 105 97
LPN Underperform 3.88 3.80 23 92 M8 11 105 (22) 7 05 05 05 5 4 4 56 44 47 181 153 133
PSH Underperform 12.00 10.00 (95) 95 157 121 24 (40) 29 06 06 06 6 4 5 80 71 62 74 104 102
QH Underperform 218 230 122 98 89 81 43 10 10 08 08 07 8 9 9 64 67 74 27 29 22
SIRI Neutral 1.69 220 414 63 50 55 13 26 (10) 06 06 06 10 12 10 87 M2 91 233 191 171
SPALI Neutral 18.10 2380 372 43 61 53 27 (29 16 08 07 07 18 12 13 80 57 66 6.6 76 63
Average 8.0 10.3 8.6 52 (13) 14 09 08 08 12 9 10 73 67 67 108 103 9.2

Source: InnovestX Research
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Hoavouans:

Foyalusronutidudoyanimsidaiwsdeamsistu: Fulnainuausaiividlosnol iaidudioyaiidosiune:idoniold ncivl USGnHANNSWS Suluidari 1ond IR0 (“USEn”) DIdBudunsosusovtiv
AoWRNdeV Hioauysnizovdoyadunadiideswia AnwAaIRURUsINgeglustevutiDuIBvenistliausiuyuuevevusen IadunduAaiiu tu SuRRUsInglustevuInGu Femivasunladid
MorAISUGINaTD Tasuseniusidudeunividansisrusu ielnaununsiu stoviuddariduilowanwsdoyatintnanuinidu ussniisudageudemsindoyandonduAaifuian UIETunnnstl
audutnavnuivaosTqaliislumsdnsaundadulvniounsasnu uenmnd UG ila:/k3e USENtuIReReVUSENoTAUIRUITourSowaUsTuaUlan fuusEntan AgnnANAVIUSINUGRIG

USBNHANNSWY Buludar 1ond 9710 (“INVX”) 10UUSENgouRUSEN 19830 19n3 F1fia (UMNYU) (“1oa30 10n3”) 10udfioRus MOy IaITaNGIGeD a:sunmMSInawIrise $fia (UKBU) (“sunasy”) 1Bu
uSBngeunioadl 1ond idudiioRusielnny doyala o ANusFouiiusuiMsY T3anUs:avAiliolFfumsiuSeuifiouinuu

Jonansatudvariiloy USGNHANNSWE BUTuar 1ond $11a (INVX) FDUSGN 10830 10n3 370 (UK3U) (“1oadU 1ond”) 1WudfioRusulrny TausunAsinewIrlge Ma (UKIFU) (“SUNASY”) Fadu
USBngouRioadl 1ond ilugiioRusiolrng IURUSNUINIMSIUASUSSNSsUTa « 9ouU3BN 10833 InDAAd 10 (UKFU) ADIWIRU 310 UN399 UN3IASK 1M FoA2IL MSAaNIStU NsUs:IDU
Ia:/nso Foyaduns:ylulonansalud (“doya”) T3anUs:avdidoldidudoyanaluimdu afiondaouidsudumstddiuiinuanalan Kieidumsiausde Hialauoiny niodnyoulhiauodorso
IAUSNYHANNSWY Tau INVX lla:/H3onssuMSs WUNVW a:anIaeN INVX geullidevsu@adenouidgmgian MAIATENINASY AUIRUMIENNSOU ANUIAYMYNNMISEAdYNYT HoA W
Aurnududuitov suilluwaunmnmistinsomsidotiodomsiddoya Ml soudvidiudnailusnsgryiFowaniis Unavnuiividgoyalulonansaludus:noudioyalia:AduiRudus souTiN3MStunYIU
Fovaulumsdoduleainu Joyalulonansadudisardunnirasdoyan INVX IRusUFotie Ta INVX TUSusevtivaougndoy Auysnl lia:/n3e AsUtdUZOVIOLAGINAND

Jonasatudivariloy USENHANNSWY Sulunan 1ond 910 (INVX) 3 USEN 19a3T 1ond 3110 (UKZU) (“l0a3T 10nd”) 1WudfioRusiulrny TagsunmsTnouwNrizy 9100 (WKL) (“sunAnsy”) Fudu
UsBndouRioadl 1ond iludiioRusiutnny 1I0URUSNKINIMsIRUAMSUssnssula 4 gov USGN Und Sina AesUaIsEu (Unau) (“BRC”) FuIDuusBngouoUsEN ILSSA yAINOS F1M0 (UML)
ADWIRU 31D UN3AY UN3IASEH $1A1 Jono1L MsAamisnd msUs:ItU la:/k3e dolyaduns:uluionansalull (“‘doya”) TianUs:avdidetdidudoyanoluimdu nadiionedaonuidsudumstidniuzinn
unnalan r3oiunsiausde HéolauoNy HioINFOUTKIAUOTOHSOIAUSNIHANNSWE Tay INVX Ila:/HEoNsSSUMS WANU lIA:gNT WISV INVX goullidovsudacionduidumeian A WIAYNY
NNASY ADWIRSMIN WSO ANWIAYMEMINMSEAANYNYY HoANUIADMYSUAUItOY 5U|L'Jumam'nnms'f??h§ams|‘ﬁ'oﬁadams?i?jaqa v soufvidiusnalliosmsgryiduwanils Gnavnuidivid
FoyatuionansalutiUs:noudoyalia:AcuIRudU souv3NstunyIuZevaUlunsandulanu Jeyatuionansadutiramdurininavdoyan INVX IRusiZetie Tag INVX TiSusoviivaougndoy
Auysnd Ila:/nso AsundUIoNFolAtNNAD

lenansadutivarivlay USBNHANNSW SUTUIDAN 19N $3A0 (“INVX”) 3ud USEN 19430 1ond 10 (UML) (“10aZT 1ond”) 1Dugfiorusiuinny TausunAsinawrteg 9750 (UML) (‘SUNANSH’) B9
10uusBndounioadl 1ond Idudiiousietnny 1URUSNKINMIMsRUASUsSNssula « dov nSadiiomsaunuiuANSMSIFIOAVMNSUNSWE loa 107 Toina ADIUIRU 910 UN33Y UNSIASTH S1AN
Fonow msmamisnd MsUs:IDU Ia:/k3e Joyaduns:Ululonansadul (“Joya”) T3anus:avAilelaidudoyanoluimdu iadiowdnowidsndumsiidiuiinuanalan nioillumsiauedo no
IdUoANY HiodNYUTRIAUSTorSoIAUOIURANNSWE Tau INVX Nia:/nEonssums winuu la:andwzey INVX goulidevsudiadonduidumetar ANASUIRUKIENNASY AUIFUKINNSOU AW
BUMEINMSTaAnYnY KonWIFuMuSUAUItoy Sulduuaumnmstindomsidofiociomstsdoya Avll soudvidisiailissnsaryuearils Unavnuividdoyatuionansadutius:noudolyalia:
AWIRUBUN soufivstunynuevaulumsdaAUivanu Joyatulonansadudisaringunninavdoyan INVX IRusUFodio Tag INVX TuSusaviivaougndeoy auysni ia:/no Asutouzovioya
Aunad

msFoanullonosaia:ooUdu (Futures and Options) TAoWIAuNAUROWNolIiawaARaNUeg WU AN FulUKUALAUYARANNAU AVl noumsdaauldoanulionosaia:ooudu MundSTNSIUGY
FUNMNMSIU Sanus:avAlunisanu Us:aunisndfunisasnuaouiu aasasundwidgvimuauisngeusuidegnsouneou 10ouInTnIdUIUIGRMUoWAnYIFURUAINUUINNSINUAYNUISUIISN
ruAISINSOUNENAWIABIIVHUORSWIRaaUNNMSTonulibnesalia:oaudu Ia:rundsdadutvavnudasaulon ia:/Kse TunstiRldoavds mMundsgoriu:tNRUSNLINYMSAINU

lonansalutiraaTRRUIW :UAAARMHUQ (intended recipient) IMMAU aUTTRdlathdoalulonansatutiuma Avcie Iwuiws 218 kLNe Aoaen thooniday HEoUNTUIAIMUSTuauBIWATZe
Tusdoursmsia o Tagluldsueunyraiduatuanunisnus»in INVX [Junisaovktin

©AVIUAZANS 2565 USBNHANNSWY Buluan 1ond S1Ma
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CG Rating 2023 Companies with CG Rating

Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO,
APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASw, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND,
BGC, BGRIM, BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP,
CM, CNT, COLOR, COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW,
ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA,
HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, ICN, III, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC,
KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO,
MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ,
PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF,
RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX,
SFP?, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SUWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC,
STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC, TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT,
TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL,
WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, Cl, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV,
EFORL, EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE, K, KCAR, KGlI, KIAT, KISS, KK, KTIS,
KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL,
SALEE, SANKO, SClI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY,
TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE,
DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS, KGEN, KJL, L&E, LEE, MASTER,
MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT,
PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC,
TCCC®, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

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 2022 to 31 October 2023) is publicized.

'OISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

STCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress Indicator

Certified (IGSun1sSusov)

2S, 7UP, AAI, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL,
BCH, BCP, BCPG, BES8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM,
CMC, COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR,
ETC, ETE, FNS, FPI, FPT, FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, IlI, ILINK,
ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN,
LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF,
NWR, OCC, OGC, OR, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH,
PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG,
SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGC, SGP, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST,
STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO,
TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS,
UEC, UKEM, UOBKH, UV, VCOM, VG, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nriraunsund)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER,
NEX, OSP, OTO, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA, TBN, TEGH, TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W,
WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, ACOT,
APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH,
BIG, BIOTEC, BIS, BlZ, BJC, BJCHI, BKD, BLC, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE,
CHAYO, CHG, CHIC, CHO, ClI, 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, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FTI, FVC, GABLE,
GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IIG, IMH, IND, INGRS,
INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL,
KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, MCA, M-CHAI, MCS, MDX, MEB, MEGA,
METCO, MGC, MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NNCL, NOK, NOVA, NPK, NSL,
NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, POMPUI, PORT, POST, PPM,
PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI,
SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT,
SIMAT, SINGER, SINO, SISB, SJWD, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRS, SSC, SSS, STANLY, STARK, STC,
STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN, SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH,
THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC,
TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VARO, VIBHA, VL,
VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WIN, WINDOW, WINMED, WINNER, WORK, WORLD, WP, 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
November 1, 2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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