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SIAAU BCP USUGDITUAU 6% Tuzov 1 IGounauun S9Av outperform SET A -2% a:Aouiiv
yuuavIiFvuannaaladdonudltiuniisl 2567 dovusun ni31Nls 4Q66 9:80Uddav QoQ
logGanquIRINNISSUSATET19G09AIRUNSWIIONSSAP E&P 1IS1TUANLUUDNIFIUINCD
nusliusolana: n‘ﬂsaau BCP Tus:o: 3 Udnln ToaTosumsauuauumnn’\a\ln‘lsnauu|a~
msazrwamuusmsmuun|c1uToam\u|z|\u|ns\ma\vnnm'wahu BSRC (1aU%Fo ESSO) 1S71A1Q
31 BCP q:dvavSnuls:3amssreiiuduwana Taglkdasiwansuinusiniiuduwa >6%, 151
guAvAIUUY OUTPERFORM drSu BCP Taglfis1niUnrungé1uau38 sum-of-the-parts i 51
UN 1S7W8N31 valuation JaqUudvegius:auann PBV (U 2567) s:Gu 0.7 1IN KSaIN1iUs:Gu
-1.1SD 2@y PBV 1089 10 U

nis4ns 4Q66 9:a0aV QoQ MNNIsSuSAEIIvdovnIzovAUNSwoNa: GRM Raaav wa
NsANTUNIUZON BCP 2:wANINAISANS 1.1 riduau. Tu 3Qé6 Liinanuans 1.4 wuau. Tu
4Q66 ranq 1INaINSIWNISTIAY TaIN AlsaINNIsdosovsIAgorU ESSO (7.4 Wuav.) Tu
3Q66 lla:AnfgnudoumaunSwYzoy OKEA (~2.1 Wuau.) Tu 4Q66 KNlusousiumMsinal Aa
37IMISINNISANITUNIURAQAY 77% QoQ lia: 35% YoY d 814 au. lagTanauIn market
GRM Naaay nanuadeon 1a:aununNMsRUNgAU (HUAUIDUIUIINNISIINFOAU ESSO) 151
A03IANMSNAUTIUFU (operating GRM) 9:a0a4 50% QoQ § US$7.4/bbl Tu 4Q66 11ci9vquN"
Singapore GRM N US$5.5/bbl USnrudnguduuni3 nAunauuaouny BCP (+4% QoQ) lia: BSRC
(+148% QoQ) MUaANSNIQIRIYWANSNUIFNAUIIN GRM Nacaviia:nanuadonld

ssiivmsaaaldSuwans:nuanaianuadon IKUSUITUMSNYITUIU 10% QoQ 1tovenidu
FoulaFguzounmsiaunnovinudluds:InAINYTU 4Q66 la:AINISOAIQITUIU 15% QoQ NIcIST
A1031MISAINESATNISAANI0:A0AY 21% QoQ IWSHTIASUWANSINUIFIAUIINIIANUAUAT
AVIKAD FuA03:AvwarilA EBITDA margin dovssiivnisaanadsudoanavin 2.8% Tu 3Qéé
a: 2.2% U 4Q66

MIsaINSSAINSWYINSSSSUAEL:A0aY 1S1AANMISINMSAITUNIUIN OKEA 9:A0a9 3%
QoQ TaglanauIINUSYIUNISITNACAY 4% QoQ 11A:SINNIIYINAYNAGAT 2% QoQ; 1Icie:
1auia 25% YoY uanaNUnlsan OKEA gule:ldSuwans:nuannisSusAETudounl
AunSwgiuou 2.3 Wuau. AISUTASINS Yme iadlnsunis Statfiord Taglnsunisravidgou
Tugowdanal 2566 IidUsunrudsevlinsidgucinanus:ouldiuaeunsn Tuzru:AmMasniisen
sSMMWIN:ITUIU 14% QoQ TagTdSunisatuayuINUSUTUNMSAnURguUZavisTTWIhwawWIU
||a\1mnc1£J'TuTnU||a tgdu uonnuaauuuunﬂsnmaumnnmsnonu 25% TulsulWdhATER1du
IFoIWAUANS T

nudltind 2567 1S woudMisgov BCP v:IdSunisativauunnnisSusiiszoy BSRC il
1dudouTrny uonfuwaus:Tuau synergy MMNMsUs:Hdaaunu msaumuuwuuousaunu IA:NS
JSudadouwawaalAikun:ay Usmmmuuounmmnausounm JSuIiuau 72% g 266kbd o
so\lsu|nsomaamuusmsuwuunzjmmmyau|LJu 2,261 aNNUHAVINSIIUSUG uon’nnustw
{ddnsvkryuaNUSuItuNIswAan OKEA RIuIuninons:Taa 74% & 40kBOED KAVAINTIGUIZY
AUNSWTHU (Fu 28% Tu Statfiord)

Valuation §vegilus:auan na:dasrwaaauinuanniiudusauauls jsiniu BCP Usudoau
LA 11% Tz 6 |oounmuu1 outperform RunauIGuonutuds:in (-8% Tcwloau) lnas SET (-
9%) 16 valuation gvogius: Audnn P/E (U 2567) s:Au 4 InN" 1a: PBV s:Qu 0.7 Inn ( 15D)
uonmnu|sw\lmomsmmooswmamou||nu'nn|\1u0umanu1ﬁuT'oTus AQu 8% (U 2567) Invunu
6% Tul 2566 21\1|Uumauw1nﬁ3u||u\1stna\mu'nn BSRC 1S19vANSIAITNKUNYSINENSS SOPT
13A 51 un FuAaidu EV/EBITDA <3 Im (¥ 2567)

JaduiFovRdIAtY: ND:IASUIRvE:AedoY:AVIANS:NUGonAUdoIMSwANAtWithTuAISYSU
lia: GRM fugru:ARWGU@aUevsIMthiTuvavwamikaanuAGoNITU3U UaFuiAeudUr Ao
msiVAgUIUAINnrUYIREuUMsUaosfaidouns:an Ia:syunaFiinsnigsIMoUantiiu
Tuds:ine Uadgidovdu ESG NAATY Ao wans:nudovssnivcioavinadol la:nsusudsiudon
IJAsuGUgwawWIUA:oNQ

Forecasts and valuation

innGvest™
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Tactical: OUTPERFORM

(3-month)

Last close (Feb 8) (Bt) 43.50
Target price (Bt) 51.00
Mkt cap (Btbn) 59.90
Mkt cap (US$mn) 1,675
Beta H
Mkt cap (%) SET 0.35
Sector % SET 2115
Shares issued (mn) 1,377
Par value (Bt) 1.00
12-m high / low (Bt) 453 /288
Avg. daily 6m (US$mn) 6.91
Foreign limit / actual 25/18
(%)

Free float (%) 59.4
Dividend policy (%) =30
(%) ™M 3M 12M
Absolute 61 94 234
Relative to SET 81 10.7 483

Source: SET, InnovestX Research

2023 Sustainability / 2022 ESG Score

SET ESG Ratings AAA
ESG Bloomberg Rank in the sector

ESG Score Rank 4/67
Environmental Score Rank 8/67
Social Score Rank 2/67
Governance Score Rank 6/67

A WARIRUIRYIMU ESG

A:liuU ESG Tl 2565 3o BCP Aoudvlaaiduibe
|nUunuu§Gn5uq Tunquaaarnssuiduanu Tagl
|anuwmdusdsssmnaonuds 1GudUATIDOASUIIA:
avAu TooDinuTauRZamuIA dAnAoWAANYAUAIIY
AurthyovwamsaiduvuidoifyunuitkuIg.

Source: Bloomberg Finance L.P.

undinstK

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btmn) 199.417 312,202 360,147 436,430 427936
EBITDA (Btmn) 25,357 47,735 34,737 49,057 50,254
Core profit (Btmn) 9,301 18,513 9,099 15,360 16,061
Reported profit (Btmn) 7,624 12,575 12,848 15,360 16,061
Core EPS (Bt) 6.75 1345 6.61 116 1.66
DPS (BY) 2.00 2.25 2.50 340 3.50
P/E, core ) 6.4 32 6.6 3.9 37
EPS growth, core (%) n.a. 991 (50.9) 68.8 4.6
P/BV, core ) 11 10 0.8 0.7 0.6
ROE (%) 14.5 24.2 10.2 15.2 14.0
Dividend yield (%) 4.6 5.2 5.7 7.8 8.0
EV/EBITDA () 46 22 43 26 20

Source: InnovestX Research
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BCP 10untivlugiUs: noumsswmnryTussmmsomouwuuTuUs infAlng Tagaounuvaaia 14% TugsieAIuan
Chisulu 6Mé6 10usoviie PTT usun|Uu|'mo\lTs\mauuwuununuaunaumuuou (CDU) favnswaadGadv 120kbd
ogWIsAau USnnunisnauthisuduRIKu: aunaoounlwuu 110kbd |uo\1'nnma\1msmaoao\1hu30 upgrading
unit JUounan TnsunisUSudsuds: ansmwem\mo|uouzlo\1usunaoa|uJunmuuohuuTums'oommuuou||a [y
mamamauaoaoumaonmmnuuama\] TasunistritiTsunautiduzoy BCP AwsndiGunisnauf >120kbd fu
1H66 nauwmuwno\ﬂﬂuu 2566 |LJuc1uTLJ IIUD’]OUH\]F\U’]UUIHSE)\]UUTUUS |nﬂuuTouuoonauas aunauina
COVID usunmnuwuwuumlsvsUaou’fhrgmuﬁmuusmsma’foosw UWAIN” UINNN 1,300 IKIADUS:INATNG
ns:IANUAQYoY BCP guldSumisaluayuainnistioriu 57.2% Tu BCPG Fuidu holding company TussivwaAwIU
HUUISyUIOINAL BCP Touuma\]msmaomuaoaaumsnonusounuhuo 2,025.2MW U duU 2Q66 Taurhavns
WAQ 1,248.7MW dTUNUNAD IUOTUU‘]UU BCP Tomaohu 65.99% Tu ESSO 21N ExxonMobil Asia Holdlngs Pte.
Ltd na: 10.36% mnmsmmlﬁuoaahu ESSO aounmamwnmnonuswouq msaomms ESSO ASTAHRRNEY
MswaadaduiBuauiduaovinain 120kbd Tuda90u § 294kbd na:antbUSNISH: iBuduenndnsTaa 59% 2n
1,365 11KV (fU IGOUA.A. 2566) Fj, 2,203 11KV

nudTaussne

Is71Aa3iIsUnal 2567 3ov BCP 4t USUAdEIU YoY HaNY INaNNIsSugnisyov BSRC (1du%o ESSO) 1GUT
uonnunﬂsna\mumnssm E&P TuuosnINUIG Okea (aoaaumsnohu 45.44%) waus:nounisU 2567 :1aSu
msauuauu'\nnmmsmmonna\]unswaussmmdanuwuuna ﬁou||u\m*nTs'vmssn'vwa\muTuJuh Tsunaudoy
usum Toqus TuzrumnaLJa\mmuumuTuUs |nnna\muua GRM ANFvInsy Tcwlaun wANtu” middle distillate
((hiudizana:thduindovou) UsuncuthJuGURLNIBNAUZOWUSGNA: guoglus: ouﬁ\m 120kbd+ TuU 2567 11391%:0
NsHyaZouUISVAUILU ToUhaufnnmsmoaoumsunsuu soumsnuoaeumsu?myfo IYNYS:U:DA0ONIUIN
2-30 IUU 4U Hﬁ\]’\?'\ﬂUSUUS\]TS\]ﬂHUIﬁS’\?ﬁU |s*nmo:na3w|u\1st'nn Okea %: guavduinsvlayifiaaNusuicu
msmaona\mu i HUNEMSeACTUD 2567 nnmhuobn 35-40kBOED 1TU3UAN 24.6kBOED Ul 2566

Bullish views
1. Tsunduunbuoy BCP DUS:ANSMWNIWAUNUUINIUKAYIINIASYNS 1. MsdoymIovaUNSWITUSSNY E&P 019 v:AvwarnTKUNaINUL
USuUsuds:ansnmuwnaoiasaiutl 2565 Toauonmuo’nnmsds (gtile} Ao WAUTecio BCP anavagndoition
cnunuTouao Tns\lmsuU\J?J:)UThusunmmsnm|uu\nuTs\mauu1uun
120kbd IGovMNAMAIMSWACZOVHLY upgrading unit IDUFU Gudu
Aunumswaa/bbl 3z A0AY liA: GRM 9z Jsudoaau

2. ns:NuAARIFVINSIAAUIAVONNSSTIRWANIWEN v ouams 2. msiRvaUTUSSAYANUANUNITUSNASUISILNNGU Fus:avwarilF
Aitiunuoy BCP Diafusmwius::010 MisaNgsiv E&P TuuosIDg USBNDATFoAVIASUMSIBULNBUIAAVGANS:NUCOR
1NNSY MSOAQ

3. §sﬁvT§qn§uﬁ§ouwThU Ao BSRC (ESSO 10L) 9:90ulAdOUILIMSaAI0 3. UI0SMSIOVSIUIATUNSADUANANASOTIWADUNSASISIANY
ISVGDIU IIAR:dNMsSuswaUsluagl synergy ogwlou 3 Wuau.ciol Uanthius:avaans:nuciomnsaanagovusen

Auiad 2567 19uduld

° =

Javuns:aundinny

market GRM NAUAS:UUNG Singapore GRM AQAY 49% QoQ AU 10 GRM AQavTu 4Q66 IiciiszodmusluuIgula:niou
d US$4.9/bbl Tu 4Q66 havan fiv crack spread NUSUGINAUAS:QURSNTULINIU
Jsudounsviu 3Q66 Taui 1S199AVAIAINISYON BCP A Usuoooauomunou
AIKQUIINAUANDAINYIAU ureuly |uom’nsmnmnodﬁmmuuna\]au
nisAalnaudUNUWAONTUZA Touuoun wWANNTUA middle distillate (uwuuomam

. middle distillate uwuumsoquu)

aUavAtWuluds:nAdludd — eUavAthduludsanAsmudu  uon amu:aananiBuinsvlussivmUANIITULN:ANwAG

coitioviul 2567 HAVNIDUIU ¢io BCP nnagUs:nounissiudu

1Dy 1.3% YoY Tul 2566 Tagld
usunuumnodaunmuuluuaun
Il.UU?JU 3% YoY la: oUavAtIu
In3ovOURITIUIU 50% YoY
nuolduwals:neumiss:y:  TuluuAuwaus:nouNs 4Q66 AU YoY lla: QoQ 1571MAMISANS:80UA2AY QoQ TU 4Q66 1WS:
au GRM acaviia:iananuadonuhiduuvasuiiovan
syMUJuacaviia:insSusMIgIudoumMaUNSWE
JOUSSNv E&P

NS31AS1AAUBDUIND

WELh] wans:nuaanls  wans:nuaasAUnuIY
AINISNAU (+US$1/bbl) +8% +2.4 UIN/AU

f. 9 N.W. 2567 2



innGvest™
minnSwdSuluar iend

UUA. UWNIN AOS
Joisdu

LUUOVZONISUNYINU ESG

[l
e

ISTUOVI1 BCP mhuold'lhmamUusUsssuTuUs 1Gudnudvndodouna:dvau Toginuladngainuna Thno'\umntgnuno'\unum'\
aovmamsmluumuuuemaunund‘mmu Tugtu:IGYINU 1ISIWONIINISTANISIIAINISANUQIIAZOY BCP iuRuwals Fea: noufiv
n:numuo'mtgua Us:aunisnilugsivaougushis ADIUHATNHATYIOVATUINSSUNTS Az nmuTUs\lTacnomeiouTolﬁu Jeadoidov
G1u ESG hdAry Ao wans: nuzaussmmeamlooaouua msUsumTudaxl|Ua0umudwa\1\nua~mo

A:nuunsidaiwyIoadu ESG
CG Rating DJSI SETESG SET ESG Ratings

Bloomberg ESG Score 69.77 (2022)
Rank in Sector 4/67 BCP 5 No Yes AAA

Source: Thai Institute of Directors and SET

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

* BCP u\luuTumscn|uussn'vmsuoucn |Uuwu1msMauumu * BCP Td§uﬂ:ﬂuT:S:mT’o’nneJuzfuﬁo\lﬁ'uumﬁu Tayis: dun:nu
ANUWAWIU ums|wuaoaoussma|2JU:>em\1c10|uo\1|woao wuwo’fwo\wuzruoun 94.4% A ||uum>1uwnwu210\121uauoan
msUaoumsuau 86% mmjuzﬁu’fuwunsouTs\mau Fuidun: ||uuauaouuc1\1uc10

*  uenvINTUSBNGuRody Carbon Markets Club IloduASUMS 2557
Foanumsuauinsda la:duithrunelaosfamsuouldudus *  AuuAUgNIURWUNMUDdoovAnsTul 2565 ogi 75% &y
(carbon neutral) TuU 2573 ||a;LJaostzr|sounsxm|Uuqua n3107mu1Y USENTRADWAIATYAUOIFIoUITYIAADIY
(Zero GHG Emission) TuU 2593 Uaoafie Tagdasimsuraifuiivaurnganu (LT)) ouwdneiu

* BCP mmsnaod§mmms?z?ﬁﬂuﬂ 2564 9nnstins:uoums MU 0 ASY IAGSUIKLIMAU 1 ASY L .
Usuusynrumuwihus:urdous: uunseva:duas:auiuaseulia: ¢ AdYUTYUIYAVIASUNANSSUSOURUYUIUSOUTSINAULNDUIL®
s:uUShosaooAlUTA MikaamstEthavld 0.10 AuauwL./J aviasuansaasia:nisdousoutunisiicuunguzuagwidu

* BCP USHISTANISPONIRUAIUKHAN 3Rs (Reduce, Reuse &  $UBSSU BCP 3uld5USI95A UN Women Thailand Women's
Recycle) TagBUSuruzovEsRioduRaNsaUUtEUsTyatl  Empowerment Principles Awards (WEPs) (SW3aguIgy) 9INMS
Aaidu 99.78% vovlsunruzevidonvrua TauditUsuaeuy  @andunuoupiadunuinmifounaiainkatonwiwAluTEu
JovlAREIrITad YIEMSIwnTuAuSNUIUD 2568 ANUNAU IA:ANIASUNMSTAdUSOWIIA:UNUINaVAASTUNIA

- — ' — . P > SST_W
¢ ISTUYUUBDNIRINUINADNISUSKHISYANISAUAVIIDQADUION BCP
FuRioUoNUIN ranking RANNSIUSENSUIUSSARIGERAU MSUSHISADWIRYYGUAALZON BCP oglus:auiiusrinibe

IanUﬂUﬂ"IIOHEJﬂO\IOCIﬂWhﬂSSU

Us:1auningadovnusssuiuia (G) ESG Disclosure Score

*  AMUINSSUNAS BCP Us:nouddunssunis 15 Au uvidu 2021 2022
nssumsnTmUumusms 14 AU (93.33% FovArUNSSUNS Sl GOSACR Sil
Environment 67.62  66.23

AvkUQ) FTuTUOUTITUNSSUNSBaS: 11 AU INUASIHTNION £ ricsions Reduction ntiatives Yes Yes
ACU:NSSUNS (73.33% YOVACUINSSUNISAVKLQ) IA:NSSIUNS  Climate Change Policy Yes Yes
RIdugusmis 1 AU TaglnssuNISGHIGY 3 AU (20% BV o oocoPel 82196 95212
iodiversity Policy Yes Yes

ACUL nssumsnmuo) Energy Efficiency Policy Yes Yes

BCP TaSunisUs:iduwadisoNIsMAUQIANINISIOIUSENQ

= =

Total Energy Consumption

343394 379858

n:IUUuTnUOUﬂUS:dU QIAA” (5 A1) MNAAUANIASUANIOU Social 55.65  55.65

nssunNiIsuseningiud 2565 Human Rights Policy Yes Yes

, _ - L « ., EqualOpportunity Policy Yes Yes

® IS']UQ\D']I']"ISUSH']S'VOH']SIIﬁ:ﬂ']Sﬂ’mUOVIIﬁ’eJO\] BCP 1JUNUN Health and Safety Policy Yes Yes

wolv Tagarioufivus:AUNISIIAADIUIFUIINYIONEUSHIS Fotalities - Employees 000 000

1 o — — 1 o — . Total Recordable Incident Rate - Employees 0.00 0.19

UIHWSO"IIUIIJS'SI'.W AAIISN Uﬂ']SO"]qun"ISCI"I‘UIIﬁJUI’.\ﬁQHS Employee Turnover Pct 513 450
1WoNSIVAYUGIUATUWAWNU FD"IUTUS\]TﬁﬂU&JUﬂDUTOﬂDUIﬂU

. . Qe <3 Governance 87.36 87.36

IIA:ANUINSSUNISOASIIOIUSUN Size of the Board 13 15

Number of Board Meetings for the Year 12 13

Board Meeting Attendance Pct 98.9 979

Number of Female Executives 0 1

Disclaimer

Number of Independent Directors
Board Duration (Years)

8
3

10
3

Source: Bloomberg Finance L.P.

n']S’OOﬂ']?JE)UﬁO’]Uﬁ\]IIDOﬁOU &AL N1A: msmnuouan'omsno (Enwronmentol Social Governance K39 ESG) IUUﬂ']Sh']?JE)LJﬁIIﬁ IUOI&JUTOUUSUH Bloomberg U\]Uﬂ’]Sh’]?}OUﬁOWU
ﬁ\lIIDOﬁOU AUAVA lIA musssmnuwa mnlau ?JOUﬁﬂ'IST?JlUﬁ\]\ﬂUnﬁ noumunu FDTUIﬁU\lTUn'lSLU\]lUTlUﬁ\]\ﬂU?JO\lSSﬂ’O FD'IUIHU\]O'IUITISH'I\]'IUHO'I’WV |nmwneu0|m SelVall}
HOADUYOUATUNSSUNMISUSHNS 0\]IIOU 2010 At ?JUE)UﬂUﬂ’]SIUOIGJU?JOUH?JO\IIIOH usGn

fl. 9 N.W. 2567
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F
Total revenue (Btmn) 192,025 190,489 136,450 199,417 312,202 360,147 436,430 427936
Cost of goods sold (Btmn) 180,594 180,257 132,122 175,744 265,934 327,841 390,391 380,148
Gross profit (Btmn) 11,431 10,232 4,328 23,673 46,269 32,306 46,039 47,788
SG&A (Btmn) 7,376 7,614 7141 7153 9,204 10,277 10,380 10,484
Other income (Btmn) 1,315 495 533 1,279 1,854 2,429 1,940 1,550
Interest expense (Btmn) 1,545 1,701 1,969 2,540 3977 4,667 6,144 5,938
Pre-tax profit (Btmn) 3,780 1,41 (4,250) 14,742 33,754 18,700 30,309 31,713
Corporate tax (Btmn) 493 68 (1,589) 4,263 12,852 8,660 13,094 13,701
Equity a/c profits (Btmn) 254 404 (592) 1,042 188 400 407 416
Minority interests (Btmn) 772) 757) 1197) (2,221) (2.577) (1,340) (2,263) (2,366)
Core profit (Btmn) 2,769 991 (4,450) 9,301 18,513 9,099 15,360 16,061
Extra-ordinary items (Btmn) (306) 740 2,517) (1,677) (5,938) 3,749 0 0
Net Profit (Btmn) 2,463 1,732 (6,967) 7,624 12,575 12,848 15,360 16,061
EBITDA (Btmn) 10,227 8,144 4541 25,357 47,735 34,737 49,057 50,254
Core EPS (Bt) 2.01 0.72 (3.23) 6.75 13.45 6.61 1.16 11.66
Net EPS (Bt) 179 126 (5.06) 5.54 913 9.33 116 1.66
DPS (Bt) 135 0.80 0.40 2.00 2.25 2.50 340 3.50

Balance Sheet

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F
Total current assets (Btmn) 37,596 37,621 47,296 69,372 111,349 134,316 159,291 177,620
Total fixed assets (Btmn) 79,773 90,167 101,027 132,413 130,995 155,884 144,699 133,519
Total assets (Btmn) 117,369 127,788 148,323 201,785 242,344 290,201 303,990 311,140
Total loans (Btmn) 50,464 48,041 63,244 80,507 81,239 116,915 115,984 110,238
Total current liabilities (Btmn) 25,504 27,083 25,502 34,105 47,852 49,652 50,401 49,466
Total long-term liabilities (Btmn) 42,327 41,890 64,504 98,121 mn4 146,201 145,495 139,882
Total liabilities (Btmn) 67,831 68,973 90,006 132,226 158,966 195,853 195,896 189,348
Paid-up capital (Btmn) 1,377 1377 1,377 1377 1,377 1,377 1,377 1,377
Total equity (Btmn) 49,538 58,815 58,316 69,559 83,378 94,348 108,094 121,792
BVPS (Bt) 31.02 37.48 33.67 38.83 45.54 52.53 60.87 69.10

Cash Flow Statement

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F

Core Profit (Btmn) 2,769 991 (4,450) 9,301 18,513 9,099 15,360 16,061
Depreciation and amortization (Btmn) 4,902 5,032 6,821 8,075 10,004 11,370 12,604 12,604
Operating cash flow (Btmn) 5,819 6,567 6,162 17,229 20,018 (17,462) 25,862 29,520
Investing cash flow (Btmn) (9,100) (14,604) (6,353) (5,840) (962) (25,921) (1,285) 1,297
Financing cash flow (Btmn) 4,725 3,762 14,567 (1,019) (5,146) 33,797 (2,543) (8,110)
Net cash flow (Btmn) 1,445 (4,275) 14,375 10,371 13,910 (9,586) 22,033 20,119

Key Financial Ratios

Gross margin (%) 6.0 54 3.2 1n9 14.8 9.0 105 n2
Operating margin (%) 21 14 (X)) 83 1.9 6.1 8.2 8.7
EBITDA margin (%) 53 43 33 12.7 153 9.6 12 1.7
EBIT margin (%) 28 16 A7) 87 121 65 8.4 8.8
Net profit margin (%) 13 0.9 (G 38 4.0 3.6 35 3.8
ROE (%) 55 1.8 (7.6) 14.5 24.2 10.2 15.2 14.0
ROA (%) 24 0.8 (32) 53 83 34 52 52
Net D/E x) 0.8 0.7 0.7 0.7 04 0.8 05 03
Interest coverage x) 6.6 4.8 2.3 10.0 12.0 74 8.0 85
Debt service coverage (x) 0.8 0.7 04 19 32 22 2.8 3.0
Payout Ratio (%) 75.5 63.6 (7.9) 361 24.6 26.8 30.5 30.0

Main Assumptions

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F
Crude run - BCP (kbd) 102.4 112.6 97.2 99.0 1226 120.0 120.0 120.0
Base GRM (US$/bbl) 710 541 320 4.52 14.33 748 8.34 8.56
Marketing margin (Bt/litre) 0.78 0.75 0.84 0.88 0.93 0.70 0.70 0.70
EBITDA - Power (Btmn) 3,569 2,964 3,640 4193 6,400 3,988 4,689 4,830
FX (Bt/US$) 3232 31.06 31.29 3216 35.04 35.00 35.00 35.00
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Financial statement
Profit and Loss Statement

FY December 31 Unit 4021 1Q22 ploy¥] 3Q22 4Q22 1Q23 ployk] 3Q23
Total revenue (Btmn) 66,762 69,055 83,796 76,951 82,400 80,380 68,023 94,346
Cost of goods sold (Btmn) 57,473 56,801 65,579 67,675 75,879 72,07 62,631 81,996
Gross profit (Btmn) 9,289 12,254 18,218 9,276 6,521 8,309 5,393 12,350
SG&A (Btmn) 2,467 1,669 2,074 2,109 3,351 1,860 2,100 2,895
Other income (Btmn) 185 350 477 460 567 627 718 584
Interest expense (Btmn) 809 836 1,043 1,093 1,005 1,032 1,000 1,315
Pre-tax profit (Btmn) 5,854 9,752 15,483 6,466 2,053 5,967 2,612 8,610
Corporate tax (Btmn) 1,756 5,347 3,033 3,062 1,410 3,689 1,406 2,478
Equity a/c profits (Btmn) 159 148 (6) 42 5 29 (40) 21
Minority interests (Btmn) @1 (1,147) (213) (437) (780) (629) (251 (184)
Core profit (Btmn) 3,445 3,405 12,231 3,009 132) 1,678 915 6,159
Extra-ordinary items (Btmn) (1,689) 951 (6,954) (539) 604 1,063 (457) 4,852
Net Profit (Btmn) 1,756 4,356 5,276 2,470 473 2,741 458 1,01
EBITDA (Btmn) 8,948 12,855 19,000 9,981 5,899 9,802 6,281 14,062
Core EPS (Bt) 2.50 247 8.88 219 (0.10) 1.22 0.66 4.47
Net EPS (Bt) 128 316 383 179 0.34 1.99 0.33 8.00

Balance Sheet

FY December 31 Unit 4Q21 1Q22 ployy] 3Q22 4Q22 1Q23 2Q23 3Q23
Total current assets (Btmn) 69,372 100,268 111,586 109,046 111,349 103,866 99,340 125,191
Total fixed assets (Btmn) 132,413 120,193 120,327 118,817 130,995 133,890 138,230 203,666
Total assets (Btmn) 201,785 220,460 231,914 227,863 242,344 237,756 237,570 328,857
Total loans (Btmn) 80,507 77,865 73,296 82,079 81,239 78,235 86,852 115,708
Total current liabilities (Btmn) 34,105 45,743 56,760 44269 47,852 41,517 39,951 81,792
Total long-term liabilities (Btmn) 98,121 95,517 92,693 100,166 mn4 110,293 112,287 140,678
Total liabilities (Btmn) 132,226 141,260 149,453 144,435 158,966 151,810 152,238 222,470
Paid-up capital (Btmn) 1,377 1,377 1,377 1,377 1,377 1,377 1,377 1,377
Total equity (Btmn) 69,559 79,200 82,460 83,427 83,378 85,946 85,332 106,387
BVPS (Bt) 38.83 42.40 45.06 45.65 45.54 47.26 46.92 54.59

Cash Flow Statement

FY December 31 Unit 4Q21 1022 2Q22 k{oy¥] 4Q22 1Q23 2Q23 3Q23
Core Profit (Btmn) 3,445 3,405 12,231 3,009 132) 1,678 915 6,159
Depreciation and amortization (Btmn) 2,285 2,267 2474 2422 2,840 2,804 2,669 4138
Operating cash flow (Btmn) 13,869 3,230 4,629 (3,481) 15,640 13,012 8,775 10,706
Investing cash flow (Btmn) (3.608) 10,595 (8,004) (2,110) (1,443) (6,949) (11,044) (35,122)
Financing cash flow (Btmn) 490 839 (8,768) 4,336 (1,553) (3,984) 5,514 4,959
Net cash flow (Btmn) 10,750 14,664 (12,142) (1,256) 12,644 2,078 3,245 (19,457)

Key Financial Ratios

FY December 31 Unit 4021 1Q22 ploy¥] 3Q22 4Q22 1Q23 2Q23 3Q23
Gross margin (%) 13.9 17.7 217 121 10.3 131
Operating margin (%) 10.2 153 193 93 38 8.0 4,8 10.0
EBITDA margin (%) 134 18.6 22.7 13.0 72 12.2 9.2 14.9
EBIT margin (%) 10.0 153 19.7 9.8 37 8.7 53 10.5
Net profit margin (%) 26 6.3 6.3 32 0.6 34 0.7 17
ROE (%) 202 183 60.5 14.5 0.6) 79 43 257
ROA (%) 6.9 6.5 216 5.2 0.2) 28 15 8.7
Net D/E ) 0.7 04 04 05 04 04 04 0.8
Interest coverage x) 1M1 154 18.2 91 59 9.5 6.3 10.7
Debt service coverage (x) 2.6 32 48 26 1.6 35 1.7 23

Key Statistics

FY December 31 Unit 4021 1Q22 2Q22 3Q22 4Q22 1Q23 ployX 3Q23
Crude run - BCP (kbd) 12.2 1221 1225 123.2 1226 124.7 118.6 116.4
Base GRM (US$/bbl) 6.79 6.84 2442 11.20 14.68 1144 4.67 14.67
Marketing margin (Bt/litre) 0.54 0.59 1.07 113 0.81 0.93 0.93 0.84
EBITDA - Power (Btmn) 1,038 3,075 1112 1,209 1,003 852 989 1,330
FX (Bt/US$) 3355 33.23 3456 3641 3633 34.07 34.64 3517
f. 9 N.W. 2567 5
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Figure 1: BCP - 4Q23F earnings preview
(Btmn) 4Q22 3Q23 4Q23F %YoY %Q0Q
Sales 82,400 94,346 117,397 425 244
EBITDA 6,010 13,593 10,391 72.9 (23.6)
Net profit before extra 132) 6,159 347 n.a. (94.4)
Net profit 473 1,01 (1,360) n.a. n.a.
EPS (Bt/share) 034 8.00 (0.99) n.a. n.a.
Crude run (kbd) 122.6 164 120.8 1.5) 38
Base GRM (US$/bbl) 14.7 14.7 74 (49.6) (49.6)
Acct. GRM (US$/bbl) 6.6 17.3 73 10.2 (57.6)
Marketing margin (Bt/litre) 0.81 0.84 0.97 19.3 15.0
EBITDA - power (Bt mn) 1,003 1,330 1,516 51.2 14.0
Source: BCP and InnovestX Research
Appendix
Figure 2: Crude intake vs. base GRM Figure 3: BCP’s GRM vs. Singapore GRM
140 r 30 30 A
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Source: BCP and InnovestX Research Source: BCP, Reuters and InnovestX Research
Figure 4: BCP - marketing margin Figure 5: BCP - EBITDA breakdown (9M23)
12~ )
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Source: BCP and InnovestX Research Source: BCP and InnovestX Research
Figure 6: Quarterly net profit Figure 7: BCP - PBV band
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Source: BCP and InnovestX Research

Source: BCP and InnovestX Research
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Figure 8: Valuation summary (price as of Feb 8, 2024)

Rati Pricc Target ETR  P/E(X) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)  EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 22A 23F 24F 22A 23F 24F 22A 23F 24F 22A 23F 24F 22A 23F 24F 22A 23F 24

BCP Outperform 4350 510 230 32 66 39 99 (51) 69 10 08 07 24 10 15 52 57 78 22 43 26
BSRC Underperform 940 105 160 34 68 85 14 (49) (@) 12 11 10 41 17 12 85 43 32 54 75 85
IRPC Neutral 199 26 307 145nm. 213 (82) nm. nm. 05 05 05 3 (9 2 35 00 25 96 167 80
OR Outperform 1800 270 528 203 158 142 (6) 28 12 21 19 18 10 13 13 28 28 32 12 97 88
PTT Outperform 3475 450 353 62 81 91 9 (24 () 0909 09 1 8 7 58 58 58 36 39 37
PTTEP Outperform 15450 1940 317 68 78 81 12 (13) (4 13 12 11 21 16 15 60 61 58 23 24 27
SPRC Neutral 845 118 438 49 85 50 55 (42) 69 09 09 08 20 1 18 131 47 71 38 46 25
TOP Outperform 55.75 70 35 37 74 62 61 (50) 20 07 07 07 22 10 M 66 41 50 47 90 76
Average 79 87 95 45 (29) 19 11 10 09 19 10 12 64 42 51 53 73 56

Source: InnovestX Research
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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, IIl, 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, SUIWD, 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, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8,
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, SCI, 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 (ldSun1sSusov)

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

Declared (Us:nrinauisuni)

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, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN,
ANI, AOT, 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, CI, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS,
CTWw, 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, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO,
MGC, MGI, 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, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI,
SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCGD, 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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