9. 12 n.Y. 2566

ACE

Company update

1SuTgan AAU 18UILDST

GPSCTB
GPSC.BK

UGN 18UTaan AAU 1BUILOST
N0 (UKU)

Bloomberg
Reuters

QNOAIANONIW

$IAAU ACE USuddanav 12% Tugav 3 ideunaiuun underperform SET (-0.5%) a:nou
fivnsanadadons: ausm’mu?nuq na: stnlauiolwsmlanuoa IsIA039:doviFdaTlu
nNsBgeunduNBvnnsvaovnilsius:o:g1olugiu: hu\ﬂummaolulul'mlduuosoe
aouaoaoumnnacﬂuomolnu FALH |Uu0'v'wmnryndasauuauu’lhds Infilngussa
iU nurgnisUaouRlgiSouns: angnsilugudnislulu.A. 2608 A1AINISWANIDN
Ts\ﬂuluhwa\hnuriuw:wuuh\ﬂhunn|wumu1uueaomumavmsmaonnnsw:ubmnn:nu
a3 lunisiu PPA FounnSy maumswadfhummu'v |Uu0'v'wmntynaouauuauums
1Gulazovuniisius:o: 3 Ud1undn 1S19vAVISNGY NEUTRAL d1rSU ACE 1a:ANSIAT
1Urw1eldn 3.6 un/Au

asdwaus:nounis 2Q66: TansvrnuudanniisdasmaniJagu misans 2Q6s6 vou ACE
oyn 316 au. (-18% YoY, +15% QoQ) lagldisvryuannlsdasmaniUauusudu 63 au.
IRunUIaNUSasANIJAgUIILUOU 17 AU. Tu 1Q66 MisgnSeinnisaitiuviudndanay
15.6% YoY lla: 9.2% QoQ TagTaraunnnisrgagouiisilsviuiddoudaiiouSudsy
Js:Ansnw dasimisauduaaav 70 bps 910 26.8% Tu 1066 § 26.1% Tu 2Q66 Tavianikg
KANUIINNISHYQFoUUNSIISVIWWNIOUDA II31AUNUIFOIWAYAQAY QoQ UONAINUMTS
2Q66 Jvldsuwans: NUAINAUNUNWNISIURFVBUGIY 1oV INUSENARIARUIGUITS
duntgwcuunlasuMsTrl a: mooswoen|uaa\1w|uo\1'nn|\1una:>uThrgao\1usunuoc131
0oNnIiyaoyudd NMIsANs 1H66 ouNn 591 Aau. aaav 16.3% YoY Tudru:Anlsgn§aINnas
diduviudndaaay 13.1% YoY Tagainauinnniskygagouuisy

nudliy 2H66 1s1AMasflsaINNIsAduIUiU 2H66 At Usumooaumnuov HoH Fuiluwa
uw’mmn:nuwsomwnauaumouTS\lTuJuhzr:)uoana dsvluih MSW szoaoums\ﬂu 1H66
USKHISBUTUN capacity factor 9:08Rs: AuanaT 90% mhsuTs\lTlﬂw”@ouaaua dAsvlldn
MSW nniirviu 2H66 Tagraw:isviwdhdoudandounauiing KAV INGaAvs:uu Continuous
Emission Monitoring System (CEMS) uﬁoUﬁUﬁmungs ITgUlKU 1sTANasIMsiaulageunils
Jnaid 2566 9:9voglus:auain <2% YoY 1UoyN? Tuuma\lmscuacﬂhu|wumu1'vun3w
il 2567 |Uuosm|s:>|uoTs\1TLdLThmzra:>mw|sum|uu\nu AvdursindsIgvds:ansnwns
cnluumunauzlunis\ﬂujuhnuoa|0U|Uquzms dunmisiaulazovilsund Tagraw:TIsviwi
?Jouoanumu||mnusunzfomzfuumsdsudsummnnumommauau?uu 2565 IlolRIduTUany
UNasFIuYoN ACE 1udldu upside Ao goaNulWINAIBUFUNNTSTWINWANWIUKUUIBEUIHY
TMUFUSENYU:NSUS: yaidoluuud TouaouTmy|LJuTﬂs\lmsTs\lTquﬂwwaxmunaxlmnoa

Tsviwihrnua:ngeoidaditiunis ACE 1TUTIsVIWINKUTuweSalwaToogwdoitiov Taga:da
didumsiatud 2567 1Buduld Tan Tsvlwihfegdonw Mavmswaa 59MwW mgldinsunis
IsvlWiguzuIloAsuyynagIusIn (Tﬂsumsu’”ns'oxl) nadsviwdy MSW NMAYNISWAQ
18.9MW uonfnnuwuiﬂs\lmsnsoauuwu PPA Ao TnsuNISTFAISWISU MAYNISWAQ
112.73MW numhuoaumu PPA nunuwmummsvmaﬁudu na:glnsynisisviudn VSPP (3
U2A) 9IUdU 10 Tﬂs\1msnmausomooguaoumadnnso\J mMsavnuInantv:AovidNuaINu
2 niduau. Tus:u: 3-4 Udurdn 3uuvddussneora:gviinduuisigiiuduwalusuina
Sulnau

AvsIAIUKUIESWBYSS DCF 13A 3.6 UIN/AU YarRIsIUs:IDUIAUS:NaUADLTSVTWENAD
PPA Gudunad nadsviudhne:avuu PPA Tuouinasuinati JqU0uriu ACE Insan PE U 2567
1Ty 12.9 1IN IRYUAU PE loAagavAuIsviWdHuaanaiuingn 18.9 1IN
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rmikdevideumsidacnidumsiia:ns:iaNuAQIIINATN 2) dunudanduzevisviwdhgouda
gun31A1a 3) AUNUANSAYNUATNIIANA 1Az 4) MSIVAYUIUAINDINTUAZIR:AYWANS:NUCGD
msaidunulasigaunu

Forecasts and valuation
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Tactical: NEUTRAL

(3-month)

Last close (Sep 11) (Bt) 1.72
Target price (Bt) 3.60
Mkt cap (Btbn) 17.50
Mkt cap (US$mn) 493
Beta L
Mkt cap (%) SET 0.09
Sector % SET 20.19
Shares issued (mn) 10,176
Par value (Bt) 0.50
12-m high / low (Bt) 3/15
Avg. daily 6m (US$mn) 0.92
Foreign limit / actual (%) 49 /2
Free float (%) 22.6
Dividend policy (%) =30

Share performance

(%) ™ 3M 12M
Absolute (34) (13.6) (37.2)
Relative to SET G7) (30) (320
Source: SET, InnovestX Research

2022 Sustainability/ESG Score

Sustainability Index (THSI) Included

ESG Bloomberg Rank in the sector

ESG Score Rank 13/67
Environmental Score Rank 12/67
Social Score Rank 12/67
Governance Score Rank 13/67

AoWAQIRUIRYINU ESG

AUU ESG Tul 2565 3oy ACE anaunnU 2564
1dnUoy TagadulhnjogludnusssSALIAIIZIGIALN
wolv AIUUGUANIDOADUCINIIAINAYIONNAL
AsuguwN Taedunumsus:iiuzov Bloomberg 11331
USENY:WeNYIWAaMISOUNSANNINNINASYIIA:
ndouaunwisviwihgousaiadsviwih MSW faw
Source: Bloomberg Finance L.P.

undInstK

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btmn) 5,727 6,917 6,776 6,894 8,753
EBITDA (Btmn) 2,249 2,181 2,291 3,477 3,794
Core profit (Btmn) 1,338 1,227 1,251 1,359 2,350
Reported profit (Btmn) 1,506 1,282 1,295 1,359 2,350
Core EPS (BY) 013 012 012 013 0.23
DPS (BY) 0.02 0.00 0.00 0.00 0.00
P/E, core ) 131 143 14.0 129 74
EPS growth, core (%) (10.7) (8.3) 19 8.6 73.0
P/BV, core ) 13 12 11 1.0 0.9
ROE (%) 10.6 8.9 8.5 8.4 131
Dividend yield (%) 12 0.0 0.0 0.0 0.0
EV/EBITDA [€9) 9.5 101 9.3 6.1 5.7

Source: InnovestX Research
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ACE Us:noussimnaniagmsiioAutuusBndunus:noussintsullinwaniunainuzounaunsyiuaay
|Uuhu\lTumauoonTuauszmgTuUs InAfng J930u ACE dritunisiasnisisviuih 22 TASYNIS &y
NMSWAOSIU 257.6MW unum\]usunvounusunnohunuhuo TaguNn31A3uKGITuTsviWdwEWU
NAINU (JOU0A JV:YUIU IA:WANWIUIANDINAY) I1A: nmaolLJuTsuTuJuh SPP TAIRUIUDISEURTEMISSSUANG
Oudoiway AodoulsyWdhwawunaInuA: JSuiluauidesq olnstunnniasynmsHanginsunisise
MSWeuUN JasuikinowaIgaRddny Ao MmsdTunacauunmaluusBniliolbuus:Ansnwaevisaludh
TagisuduncanisoaniuuTsviwdn msmo|aonomnounTa|UU|zr€>|uJa\1 la:gasnisway usenus:au
mwumlsvTumsaoounu|zr€>|wa\1mhsuTs\ﬂLdLD’1auio 20% Tudov 3 URGULA 90 1.6 UNn/KWh Tul
2560 4 <1.3 uIN/KWh Tul 2564 IIDUAU 3.9% Tul 2565-2566 TagUaurquIINISINaqURNUIde
uemnnuFmuauwusnuuuuuJunuauauiousouTsuTuJulwuaovﬂuuauunowuuwmonoaeuaonou (1Y
SagnuMisinuas) Tus:g:a12A0Y Toumnun:numaamrgTussmuaounaunsu|uc1cn

nuoldussnae

ACE A10371%:10 PPA HanwaUuzovlnsunisTsulWingouoa VPP AutuounnasunATIDoTAISTUININ
ihrgesnalumsiBudadoumavmswaallihannisvidhwawiunamnuidu 33% 3ovfavnms
wAaThuNnvhuamgiul 2580 oy WSRO ACE 2:G0v1Rs11U nuN. 3naSuiliodgnurkuaiSUIGUINSOV
Ts\ﬂuluhmmu ACE avunuludnyrydonoiwidh (PPA) fiu nWw. A rSuTsuiwidn SPP hybrid 3 1K¥9IN
AVAUQ 4 1KY GouMAYMSWANSIU 70MW 1ISYUSOUIIAD licirinua COD YavisulWin SPP hybrid 1Ky
SN (20MW) nmaouoonTUmnauU 2566 IGovnndovsosyunalliFudliisunoasv AMHuaNISISY
IGUINSOUANAYNISWAQ 50MW nnmaouaonTUmunu uowTuTaasUnsou|:>mn||uuou PPA &HSU
TsviWdhAIKAD (23MW) A1Q314: avuUIUD 2566 UoN NG ACE Svau:Us: uama\lmsmamwumu
50MW Tulnsunisisuiudhauzuunso (CPP) iadldavuniuiu PPA OYAIYTYY 20 U fAunstuidhaouninin
(nan ) Tuideuil.n. 2566 IAoHAVINDNSUSUIVABURMHUQNMSINIaURoOWIBTUIGouL.A. 2565 Tsulwin
IAUA:NYoYIBUANTUNISTUD 2567-2568

Bullish views Bearish views

1. msuUSudsuds:ansmuisvlwidhibogiudaslu 3usoutiv 1. ms|§_ud’1lUumsTs\lT_LUlIhTHUﬁﬂuﬁui:i‘fus:ho'wﬁw IPO a3 NN
Ts\lTLdlIh?JouaanaomThu 3 1KV : aauauuauu’fhmismuio ATQ IVSOUDV PPA 1DUIGIUAKSUTSYTWWNFoudA VSPP 11A:

OU'NOOIUO\]

TsulwWih SPP Hybrid Fvogis:H3WMSINsSNAU NWG. la: nun.

2. IQUIINYRMAIMSWACTRIGEY 16W melul 2567 2:10udady 2. AouidguduUToUNgIRgIAUTSYIWENWAWIUNQINUA:INQ
Juindoumisius:u: 5 Udrdn HudTduMsIGuIadovussn

Javouns:aundiny

MAYMISWAQIDUIAUTU NSAYUY PPA ArSulsviuihdouda VSPP uon/au Javtiune: mThunaunuuuuuo\lmuonmnau

pipeline IaIsufwWih SPP Hybrid fiu nuin. IGUIAUAQ donoUALISNZOVUSENRYSWNURTSITU3U
91v:faFulul 2566-2567 1UDTUU upside auAmamsndi3tuzovAn IPO egwisianu
duq Ao TnsumisisviWdhwawnunavonag MSAYUIU PPA a1d1aNniiwuid
MAINSWAO 200MW Tuds:nAlng

Aunudanduaaavdn  ACE Auidhaadunudonduavadnsulsyiwdh  uon ACE annsnaadunudanduania 16% 9n
Foudaav YagvAaiul 2560 g 1.35 UIN/KWh doums

Usanuuaaumauaauamnou iloaadasiMsts
AUSOU (heat rate) ao\ﬂs\ﬂuluh

N1s3IAS1:KADBDUTKD

Uave
SasiMIsgudu (+1%)

wans:nuaanls wans:nuaasinUIKUIY
+5% +0.06 UIN/AU

9. 12 N.Y. 2566
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JUWUOVZONISUNYINU ESG

ISTWov31 ACE 2wl nuoiuds: 1&udvioadouna: dvauldoguilugUsssu wsounulnuladfnuiusuna:Ussuinvuwanis
AGUvIURIN0FUASIAUIUHUIY 1ISTWBV3INISUSHASTaNTSIIA: msmnuoualdunuwweh Fua: neumnowlwaa'\tyua-
Us:aunsnilussiivndovgusiis AIUHATNHANYZONATUINSSUNISUSEN ||a‘n3‘1ufdso?aoewvuaauloma

A:uunisidaiwydoyadu ESG

Bloomberg ESG Score
Rank in Sector

45.01(2022)
13/67

ACE 4

DJSI
No

SETTHSI
Yes

THSI
Yes

CG Rating 0-5

Us:1auningsgovnuavioadau (E)

Us:1GuningsgovuiusssuIiuia (G)

ACE 5\1|Chhuw_cﬁunowuzj\]ﬁudw||wunj5|u'juﬁ15\1msw§o
TWah Togyuidunlsviddhwawiua:ona 10efAusEnomains
WAOAQAVSOULINNDY 1,000MW NMgTul 2567
gsNalsviWdwavIunainuzey ACE 329ussinidnyr
avinadouidosduls:naing sshvlsvlwdhdouoadouaanis
|mTunTa\m\1?Jonaon:numuauaoudsmma!u PM2.5 Tuds:inf
Tno TsulWidh MSW aunsnindeyrinisiansae:

uSGnUvgnWIdunaunAsuaU (Carbon Neutrality) la:ns
LJaeumamsuouTooonTmanéTh|Uunu9 (Net Zero) Tuounna
wsounumssuaeoaomaoTam\Jmsmums'nnmuosnssou
Ts\lTthIh usunsuvooaomae?amumsmuos 1.98 Auduiul
2565 1TUIUAIN 1.66 Audulul 2564 aanisUaoufing
AlsSuoulaoonlgdldds:uinru 425 AunlansSu
AsuaulaoonzANuUIM

AfU:NSSUNS ACE Us: ﬂOUODUﬂSSUfﬂS 10 AU ﬂSSUﬂ']SﬂTU
ILJUGJUSH']S 5 AU (50% ?JO\]ﬂSSUfT’ISﬂ\]HUO) NSSUNSS4AS: 5
AU (50% ?JO\]ﬂSSUﬂ']Sﬂ\]hUO) a: ﬂSSUﬂ'\SﬂIUUGJUSPﬂS 5 AU
Touunssumsmmy\] 3 AU (30% aa\mssumsn\muo)

ACE TdSunsUs:1I0uwad1soyNIsANUQIaRINISZONUSENIA
n:abyungoglus:du “Gun” (4 and) NnauAUEVIASUANIOU
nssuN1susBningiul 2565

muo\]mnuom\lLJguomuﬁ\muua nisAnuQazoy ACE
|LJuTLJmumc1smuoomhnssunﬂu

Disclaimer
msvon’mauamuﬁ\]naoﬁau AvAU 1Az msmnuonﬁmmsno (Enwronmen'fol Social Governance Ko ESG) IUUﬂ'lSanE)Uﬁllﬁ IUOIGJUTOUUSUn Bloomberg U\]Uﬂ'ISn'IZIOUﬁO'IU
ﬁ\llDOﬁOU AUAYAU lIAs OWUSSSUWﬂU'lﬁ QWHIUU ZJOUﬁrﬂSTUlUﬁ\]\T]Unﬁ naumunu ﬂ:ﬂUIﬁU\ﬂUﬂ']SLU\]UﬂUJﬁ\]\ﬂU?JO\ISSI'Y? ﬂQ'lUIﬁU\lO']Uﬂ']Sﬂ'\\I']UnO'W’V IﬂO’ﬂﬂOUOIHO SoUtv
AQAdUIOUANUINSSUNISUSHIS O\]IIOLJ 2010 1At ?JUE)UﬂUTT]SIUOIGJU?lOUﬁ'ZJQ\]IICIﬁ ussen

Source: Thai Institute of Directors (10D), SET

Us:1auningsdoviudvnu (S)

ACE uouueucrunawmadcm'vmwuswowahﬁo|sannuua\1
na: numuoeTsn 'lhnumumsnsTuwunsouTs\lTuJLdTnu:)u 15
@un A nsutdinvasnsdantunday Audn 1ROR Ralau Au
AASOV HDTSUH'\UU'\ hodURSNEWIWIUARSVILIGTSUS Tuali
Tﬂs\lmsua:)uaswszo|asu||a.~sms.ouqmmwaooaouquau
IS WIASWINHYUIDYUDLWINTU

ACE |6umha\1nuTuTﬂs\1msﬁlfJuUs Jduglddolnsyne &uAU Nla:
msovsounuauauom\wwu ?Nsoun\ITﬂs\lmsTs\lTuluh?Juau
18 TnsumsAUSGNaU:MSUS: yalul 2564 Fur:assI0TaRAU
?Juaumnaumzﬂos uuInUasWius&rynyn

ACE Snuhanandaludiueidreuidona:noiudaoanglay
Us1AngUa@inaiia:nsunaiRuiivaungaviu

ESG Disclosure Score

2021 2022
Environment 30.44 30.44
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
GHG Scope 1 — —
Biodiversity Policy Yes Yes
Energy Efficiency Policy Yes Yes
Total Energy Consumption 44.66 4048
Social 33.40 33.40
Human Rights Policy Yes Yes
Equal Opportunity Policy Yes Yes
Health and Safety Policy Yes Yes
Fatalities - Employees — -
Total Recordable Incident Rate - Employees 0.00 0.00
Employee Turnover Pct 20 31
Governance 77.33 71.07
Size of the Board 10 10
Number of Board Meetings for the Year 10 8
Board Meeting Attendance Pct 93 95
Number of Female Executives 2 2
Number of Independent Directors 5 5

Board Duration (Years) — _

Source: Bloomberg Finance L.P,

0. 12 n.Y. 2566
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FY December 31 Unit 2018 2019 2020 pLop] 2022 2023F 2024F 2025F
Total revenue (Btmn) 4,833 5,055 5,858 5,727 6,917 6,776 6,894 8,753
Cost of goods sold (Btmn) 3,416 3,429 4,067 3,808 5,044 4,833 4,798 5,580
Gross profit (Btmn) 1,417 1,626 1,791 1,919 1,873 1,942 2,096 3,173
SG&A (Btmn) 379 330 322 350 438 447 456 465
Other income (Btmn) 16 33 179 13 17 20 10 10
Interest expense (Btmn) 483 413 106 41 132 197 259 299
Pre-tax profit (before extra) (Btmn) 572 916 1,541 1,440 1,319 1,318 1,391 2,419
Corporate tax (Btmn) 16 3) 43 103 93 68 28 48
Equity a/c profits (Btmn) 0 0 0 0 0 0 0 0
Minority interests (Btmn) 0 0 0 0 1 1 @ (20)
Core profit (Btmn) 557 919 1,499 1,338 1,227 1,251 1,359 2,350
Extra-ordinary items (Btmn) (10) (104) 9 168 55 44 0 0
Net Profit (Btmn) 547 815 1,508 1,506 1,282 1,295 1,359 2,350
EBITDA (Btmn) 1,586 1,856 2,189 2,249 2,181 2,291 3,477 3,794
Core EPS (Btmn) 0.06 0.10 0.15 0.13 0.12 0.12 0.13 0.23
Net EPS (Bb) 0.06 0.09 0.15 015 013 013 013 0.23
DPS (BY) 0.00 0.00 0.05 0.02 0.00 0.00 0.00 0.00
Balance Sheet

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F
Total current assets (Btmn) 1132 1,435 1,841 2,672 3,032 3,069 3,984 4,871
Total fixed assets (Btmn) 12,755 12,7M 14,588 16,068 17,039 18,243 19,396 21,800
Total assets (Btmn) 13,887 14,145 16,430 18,740 20,07 21,312 23,380 26,672
Total loans (Btmn) 7,749 2,995 3,922 4,754 5,041 5,046 5,765 6,644
Total current liabilities (Btmn) 1,624 1,373 1,213 1,327 1,769 1,396 1,426 1,573
Total long-term liabilities (Btmn) 6,691 1,979 3224 4,044 418 4,436 5115 5,909
Total liabilities (Btmn) 8,315 3,352 4,437 5,372 5,886 5,832 6,542 7,483
Paid-up capital (Btmn) 4,579 5,088 5,088 5,088 5,088 5,088 5,088 5,088
Total equity (Btmn) 5,572 10,793 11,993 13,315 14,125 15,420 16,779 19,129
BVPS (Bt) 0.61 1.06 1.18 1.31 1.39 1.52 1.65 1.88
Cash Flow Statement

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F
Core Profit (Btmn) 557 919 1,499 1,338 1,227 1,251 1,359 2,350
Depreciation and amortization (Btmn) 532 527 541 667 730 776 1,826 1,076
Operating cash flow (Btmn) 1,697 1,619 1,895 1,869 1,522 2,701 3,191 3,110
Investing cash flow (Btmn) (401) (826) (1,644) (2,014) (1,774) (2,000) (3,000) (3,500)
Financing cash flow (Btmn) (1,197) (825) 161 553 (210) 5 719 879
Net cash flow (Btmn) 99 (33) a1 408 (462) 706 909 489

Key Financial Ratios

FY December 31 2021 2022 2023F 2024F

Gross margin (%) 293 322 30.6 335 271 28.7 304 363
Operating margin (%) 215 25.6 251 274 20.7 221 238 30.9
EBITDA margin (%) 328 367 374 393 315 338 504 433
EBIT margin (%) 218 263 281 276 210 224 239 311
Net profit margin (%) 1.3 16.1 25.7 263 185 191 19.7 26.9
ROE (%) 10.5 1.2 132 10.6 8.9 8.5 84 131
ROA (%) 4.0 6.6 9.8 7.6 6.3 6.0 6.1 9.4
Net D/E ) 14 03 03 03 03 03 02 0.2
Interest coverage (x) 33 45 20.6 159 16.5 1.6 134 12.7
Debt service coverage x) 1.0 12 23 21 1.6 21 3.0 29
Payout Ratio (%) 0.0 0.0 33.7 135 0.0 0.0 0.0 0.0
Main Assumptions

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F
Installed capacity (period-end) MwW) 210 212 246 258 258 258 287 310
Gross margin - Biomass (%) 0.0 351 379 333 29.8 270 27.0 27.0
Gross margin - MSW (%) 0.0 279 30.2 286 18.8 25.0 28.0 28.0
Gross margin - Solar (%) 0.0 50.0 524 543 57.8 54.0 54.0 54.0
FiT (variable) (Bt/Kwh) 1.86 1.87 1.88 1.89 1.89 1.94 1.96 198
Effective interest rate (%) 591 7.65 3.07 3.26 2.70 391 450 450

0. 12 n.Y. 2566
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FY December 31 Unit 3Q21 4021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
Total revenue (Btmn) 1,468 1,559 1,621 1,638 1,815 1,844 1,741 1,613
Cost of goods sold (Btmn) 971 1,042 1,149 1174 1,351 1,370 1,274 1,192
Gross profit (Btmn) 496 517 472 464 464 473 466 422
SG&A (Btmn) 106 77 9N 96 18 133 121 107
Other income (Btmn) 2 4 4 8 2 4 5 14
Interest expense (Btmn) 36 35 35 29 33 36 44 50
Pre-tax profit (Btmn) 356 408 350 346 315 308 306 280
Corporate tax (Btmn) 35 17 22 50 36 16) 12 27
Equity a/c profits (Btmn) 0 0 0 0 0 0 0 0
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) 322 391 327 296 279 324 294 253
Extra-ordinary items (Btmn) 90 (23) 5) 87 102 (130) 19) 63
Net Profit (Btmn) M 368 323 384 381 194 275 316
EBITDA (Btmn) 559 616 562 558 531 530 534 473
Core EPS (Btmn) 0.03 0.04 0.03 0.03 0.03 0.03 0.03 0.02
Net EPS (BY) 0.04 0.04 0.03 0.04 0.04 0.02 0.03 0.03
Balance Sheet

FY December 31 Unit 3Q21 4021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
Total current assets (Btmn) 2153 2,672 2,563 3,057 3,145 3,032 2,815 2,779
Total fixed assets (Btmn) 16,037 16,068 16,292 16,550 16,614 17,039 17,426 17,842
Total assets (Btmn) 18,191 18,740 18,855 19,607 19,759 20,071 20,240 20,621
Total loans (Btmn) 4,621 4,754 4,440 4,994 4,680 5,041 4,953 5,093
Total current liabilities (Btmn) 1,221 1,327 1,273 1,373 1,300 1,769 1,849 1,620
Total long-term liabilities (Btmn) 3,985 4,044 3,887 4,360 4,215 418 3,932 4,223
Total liabilities (Btmn) 5,206 5372 5,160 5,732 5,515 5,886 5,781 5,844
Paid-up capital (Btmn) 5,088 5,088 5,088 5,088 5,088 5,088 5,088 5,088
Total equity (Btmn) 12,948 13,315 13,638 13,818 14,187 14,125 14,400 14,716
BVPS (Bt) 1.27 1.31 1.34 1.36 1.39 1.39 1.42 1.45

Cash Flow Statement

FY December 31 Unit 3021 4021 1022 2022 3022 4Q22 1023 2023

Core Profit (Btmn) 322 391 327 296 279 324 294 253
Depreciation and amortization (Btmn) 167 173 178 183 183 186 184 144
Operating cash flow (Btmn) 580 577 462 419 376 266 633 495
Investing cash flow (Btmn) (631) 170) (444) (352) 162) 817) (548) (592)
Financing cash flow (Btmn) 172) 87 (345) 322 (355) 168 (230 101
Net cash flow (Btmn) (223) 495 (327) 389 142) (382) (146) 4
Key Financial Ratios

FY December 31 Unit 3Q21 4021 1Q22 ploy¥] 3Q22 4Q22 1Q23 2Q23
Gross margin (%) 33.8 332 291 283 25.6 257 26.8 261
Operating margin (%) 26.6 28.2 235 225 191 185 19.8 195
EBITDA margin (%) 381 395 347 341 292 287 30.7 293
EBIT margin (%) 267 284 23.7 229 19.2 18.7 201 20.4
Net profit margin (%) 28.0 23.6 19.9 234 210 105 15.8 19.6
ROE (%) 101 1.9 9.7 8.6 8.0 9.2 8.2 6.9
ROA (%) 71 85 7.0 6.2 5.7 6.5 5.8 5.0
Net D/E ) 03 03 03 03 03 03 03 03
Interest coverage x) 155 17.4 16.3 19.2 16.3 14.7 123 95
Debt service coverage (x) 23 23 25 22 24 1.6 15 14
Key Statistics

FY December 31 Unit 3Q21 4021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
Installed capacity (period-end) MW) 248 258 258 258 258 258 210 21
Gross profit margin - Biomass (%) 351 34.0 31.6 304 29.0 281 278 254
Gross profit margin - MSW (%) 52.7 60.8 57.2 58.8 554 59.6 57.8 54.7
Gross profit margin - Cogen (%) 274 25.6 21.0 19.5 18.0 17.5 20.0 212
Effective interest rate (%) 31 3.10 3.04 249 272 3.09 3.53 4.01
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Us:dudrAtyainwads:nounis 2Q66

TsviWdgouoana Ts\ﬂuluhfnwwuolsiu|UummcmmThs1uToaoa\1 QoQ s1UIANNISANYAQAY
1.5% YoY Ila: 7.3% QoQ IounnsgldrninsumsTsuilinfingsssuzna PP aaau (-9.5% QoQ) lay
JaninaquinnsvldrmwawnulUihAaaay (-11.3% QoQ) la:MshgagouisvanuiiwuovisuWingd
UDAUNIIKY axlsoun\ﬂs\ﬂuluhnaoumounmlweooo\ls UU Continuous Emission Monitoring Systems
(CEMS) munhuwmumnuouamhuo goa9WdnIsvTWdn MSW na:Isviwdrwaveiu
lavonagogius:aunsydd YoY la: IBUBUIANUDY QoQ TsumisTsulwihdoudaduavaswsigldaou
TrogTRAU ACE Tu 2Q66 11a: 1H66 TagAaIdudaddU >50% 2ovs1IdMNMISANYSOUNTKUQ

acns1stauc1uooum:>a\1 QoQ Tu 2Q66 Iws:mMisyovinsuMsisvlwihFoudaanay a:Avufivaunu
omnounauauna msauaomus g:10AIMSIASU FiT Premium ?Jo\JTs\lTullIhuwnm mmnmmviovomsw
stzlumunﬁ\muzjo\lTﬂs\lmsTs\lTlﬂtIhn”msssumm SPP FUITUAUN 20% TU 1Q66 d 21.2% U 2Q66
ToUumlhmmmnmunumanaoa\] otlsfiow SasirisguduuzevinsynisTsulldn MSW (i
absolute term) AQAY 4% QoQ 1WS: fuel margin A0AY amsmeszjumuajouTns\lmsTs\lTlmm MSW
AQAY QoQ N 57.8% Tu 1Q66 4 54.7% Tu 2Q66 mnﬂouucmuo 3Q64 TaglaInquUININNISKHYQ
aoumsumuumuao\ﬂs\ﬂwuh MSW aeu||nua\1'fhamsmﬂszjuoua\1 ncigvogius: oumnuomuunu
mioady 5 UA 53%

Ut msmuua\ums\l ACE JuAvSnugu: nwmsmunuzm||ns\1TSToozn\1c10|uo\1 TaolsasdduntAU
donun 0.4 1N Ila: emswaounuaunums oomuuansmonumw 0.3 I FIHUIYAIIIIWUSENIY
mmsnnumwuiaonmeu 1 huuau |woa\1nuTuma\1msmaoThu FusoutivinsunisTsuiwidnfing
FmMw 18 TAsunis (MAVNSWAAGAAY SOMW) aTsuiwin MSW THU 2 iKY (18.9MW)

Figure 1: ACE- 2Q23 earnings review

2Q22\ 1Q23 2Q23 %YoY %Q0Q 6M22 6M23 %YoY
P&L (Bt, mn)
Total revenue 1,638 1,741 1,613 1.5) (7.3) 3,259 3,354 29
Gross profit 464 466 422 ©.n (9.6) 935 888 (€D}
EBITDA 558 534 473 (15.3) Mm.4) 1,120 1,007 (10.2)
Profit before extra items 296 294 253 (14.7) (14.0) 624 547 (12.3)
Net Profit 384 275 316 17.7) 14.8 706 591 (16.4)
EPS (Bt) 0.04 0.03 0.03 17.7) 14.8 0.07 0.06 (16.4)
B/S (Bt, mn)
Total assets 19,607 20,240 20,621 52 1.9 19,607 20,621 52
Total liabilities 5,732 5,781 5,844 1.9 11 5,732 5,844 1.9
Total equity 13,875 14,460 14,777 6.5 22 13,875 14,777 65
BVPS (Bt) 1.36 142 145 6.5 22 1.36 145 6.5
Financial ratio (%)
Gross margin (%) 283 26.8 26.1 2.2) ©.7) 28.7 265 2.2)
EBITDA margin (%) 341 30.7 293 (4.8) 1.3) 344 30.0 4.4)
Net profit margin (%) 234 15.8 19.6 3.9 3.8 217 17.6 “4.0
ROA (%) 6.2 5.8 5.0 1.2) 0.9) 74 5.8 1.6)
ROE (%) 8.6 8.2 6.9 a.7) 1.3) 10.4 8.2 22)
D/E (X) 04 04 04 1.8) 04 04 04 1.8)
Source: ACE and InnovestX Research
9. 12 n.y. 2566 6
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Appendix
Figure 1: Revenue breakdown (1H23)

Figure 2: Gross profit breakdown (1H23)
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Source: ACE and InnovestX Research

Figure 3: Gross profit margin by business

Source: ACE and InnovestX Research

Figure 4: Quarterly core net profit
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Source: ACE and InnovestX Research

Figure 5: Locations of ACE’s power plants & capacity breakdown (end-2Q23)
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Figure 6: ACE’s renewable power plants portfolio

D SCODDate “

=

1 VSPP - Biomass X 8 Chonburi 24/4/2012

2 VSPP - Biomass 8.4 8 Khonkaen 2512012

3 VSPP - Biomass X 8 Surin 300102012

4 VSPP - Biomass 8.9 8 Nakhon Ratchasima 16/1/2013

5 VSPP - Biomass X 8 Roi-et 4/812013

8 VSPP - Biomass X 8 Nongkhai 26/12/2013

7 VSPP - Biomass X 8 Lampang aITi2014

8 VSPP - Biomass X 8 Uborratchathani 14/8/2015

) VSPP - MSW 8 45 Khonkaen 20/11/2016

10 SPP - Cogen 114.35 80 Chachoengsao 10722017

1 VSPP - Biomass X 8 Kanchanaburi 16782017

12 VSPP - Solar Rooftop 1 1 Chonburi 20/11/2018 cop

13 VSPP - Solar Rooftop 0.72 0.73 Nakhon Ratchasima 221212019

14 1 Solar Rooftop 1 1 Chonburi 27/8/2019

15 1 Solar Rooftop 0.83 0.83 Samut Sakhon 22/5/2020

18 VSPP - Biomass 75 85 Buriram (ACES) 24/1/2008

17 VSPP - Biomass 85 8 Buriram (ABE) 6/2/2008

18 VSPP - Biomass 89 8 Nakhon Ratchasima (AAE) 1011172011

19 WSPP - MSW 8 4.4 Krabi 28/12/2020

20 Waste Landfill A A Udonthani 5012021

21 1 Solar Rooftop 0.24 0.24 Nakhon Ratchasima 251212021

22 Floating Solar 1.515 1515 Nakhon Ratchasima 317372021

23 VSPP - Biomass X 8 Kampangphet 26/11/2021

24 1 SPP - Hybrid 20 12.31 Kampangphet Within 2023 PPA signed
25,26 2 SPP - Hybrids 50 43 Nakhon Si Thammarat TB8D PPA signed
27 1 SPP - Hybrid 23 20 Ranong T8D ElA Approved
28 VSPP - Biomass X 8 Kampangphet Within 2024

29 VSPP - Biomass X 8 Supanburi Within 2024

30 VSPP - Biomass X 8 Nakormpathom Within 2024

31 VSPP - Biomass 8.9 8 Nakhon Ratchasima Within 2024

32 VSPP - Biomass 8.9 8 Chonburi Within 2024 s
33 VSPP - Biomass X 8 Amnatcharoen Within 2024

34 VSPP - Biomass X 8 Lopburi Within 2024

35 VSPP - Biomass X 8 Pracheenburi Within 2024

28 WSPP - Biomass 9.0 8 Srisaket Within 2024 Uﬁer;;?s"::::‘g‘lmf
a7 VSPP - Biomass'' =X} 8 Chonburi Within 2024 PPA to be signed
38 VSPP - MSW 8.0 7.75 Udonthani Within 2024 PPA signed
39 VSPP - MSW X 8 Nakhon Ratchasima Within 2024 PPA signed
40-57 VSPP - Biogas 59 50 ma’;r:: ; m’;’:ﬂm ! Within 2026 PPA signed
58 MHPP: - Srlar 9.58 0.50 Phetchaburi Whitin Q2'2024 PPA signed
50-83 Solar Farm >35.40 35.40 Nakhon Si Thammarat, Within 2024 PPA to be signed
84-73 Solar Farm >57.33 57.33 mmg:*‘m Whitin 2025 PPA to be signed
74-78 Solar Farm >20.00 20.00 Ratchaburi, Sisaket, Chainat Whitin 2027 PPA to be signed

Chonburi, Khon Kaen, Nakhon

77-20 MHPP: Shear 1.92 1.02 Ratl ; Sl :S":"‘ Faod Ed Q4'2023-Q1'2024 PPA signed

91 F'"""‘ERT“‘:‘OPS"L” 0.83 n.03 Chonburi Within Q22024 PPA signed

Total 91 >652.64 553.95

Source: ACE
Note:V Including APP's capacity (9.9MW). APP’s shareholders sent LOI for APP share purchase proposal to ACE

0. 12 n.Y. 2566 8
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idomosuduitiov suldusauminmsidnsomsidotioconstsdoya Ml souvidiuifailissnsgryiduaaris dnaunuiividdeyatuionansatutius:noudioyalia:noIuifudun SOURN3MStURYIU
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lenansadudiqariloy USENHANNSWS SUTUIDAT 1ond 910 (INVX) 3ul USGN 19430 1ond ¥1ria (UKNBU) (“10AdT 1ond”) 1Iugdiiorusiuinny TagsunAsTnoundas $3Aa (UKNaU) (‘sunAnsy’) Fuidu
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unAatan KEoidumsiausde Hielauowy HiodnzoUNRIAUoToKSIAUONURANNSWE Ty INVX Ilaz/HEoNsSUMS WM lA:aNd ey INVX doulidevsudadencuidsmealan A UIFHIY
NNASY AUIRYKYN NSO ANUIAKUNNSTaAYnT KEonNUIAuMuSUAUItiou a‘meumam'nnms’lﬁh§oms|5}aﬁeciemsﬁioqa d soufivndiusnailivsmsgoyidowanls Unavnuidvig
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10uussndounioadl 1ond Idudiiofusistney 1URUSNLINIMsRUASUssNssula « 2oy nSadifiomsaunuiuANENISIFI0AYMISUNSWE 19a 193 Toina ADUIRU 310 UN39Y UN3IASTH S1AN
Fonow msAamisnd msUs:IDU Ia:/k3e Joyaduns:ululonansaldull (“Jeya”) T3anus:avAidetaidudoyanoluimdu iadiowdnowidsndumsiidiuuinuanalan nieillumsiauede nio
IauoYY HiodnzoUlRIAUoForSoIauOITHANNSWE Tau INVX Ia:/H3onssums WinWU la:gndwgey INVX gouludevsudadononuidumelan MAUIFTMENINASY AUIAUMINNSOU AW
BUMEINMSTaAYNY KonUIFRDMuSUAUItoy Sulduuaumnmstindemsidofiocomstsdoya Aivl soudvidiusnailisvnsaryEuwarils Unavnuividdoyatuionansadutius:neudolyaiia:
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APURE, ARIP, ASP, ASW, AUCT, AWC, AYUD, BAFS, BAM;BANPU,
BAY, BBIK, BBL, BCP, BCPG, BDMS, BEM, BEYOND, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CGH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT,
COLOR, COM7, COMAN, COTTO, CPALL, CPAXT, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC,
ETE, FN, FNS, FPI, FPT, FSMART, FVC, GC, GEL, GFPT, GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, ICC, ICHI, Ill, ILINK, ILM, IND,
INTUCH, IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY, LPN, LRH, LST, MACO, MAJOR, MALEE, MBK,
MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG,
PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA,
SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SENX, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC,
SORKON, SPALI, SPI, SPRC, SPVI, SSC, SSSC, SST, STA, STEC,STGT, STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO*TCAP, TEAMG;TFMAMA, THANA, THANI,
THCOM, THG*THIP, THRE, THREL, TIPCO, TISCO, TK, TKN, TKS, TKT, TMILL, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRUE*TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL,
TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, VG|, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, XPG, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, AIE, AIT, ALUCON, AMANAH, AMR, APCO, APCS, AQUA, ARIN, ARROW, AS, ASAP, ASEFA, ASIA, ASIAN,
ASIMAR, ASK, ASN, ATP30, B, BA, BC, BCH, BE8, BEC, SCAP, BH, BIG, BJC, BJCHI, BLA, BR, BRI, BROOK, BSM, BYD, CBG, CEN, CHARAN, CHAYO, CHG, CHOTI, CHOW, CI, CIG,
CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS,
FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEALTH, HPT, HTC, HUMAN, HYDRO, ICN, IFS, lIG, IMH, INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS,
KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK, MODERN*,
MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION, NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATQO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM,
PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT, PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11, SA, SABUY, SAK,
SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA,
SPC, SPCG, SR, SRICHA, SSF, SSP, STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER, TIPH, TITLE, TM, TMC,
TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UMI, UOBKH, UP, UPF, UTP,
VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al, ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR;CPANEL, CPT, CSR, CTW, D, DCON, EKH,
EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART, JSP;JUBILE, KASET, KCM, KWI, KYE, LEE, LPH, MATI, M-CHAI, MCS, MDX,
MENA, MJD, MORE, MPIC, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT, SISB, SK, SOLAR, SPACK, SPG, SQ,
STARK, STECH, SUPER, SVH, PTECH, TC;TCCC, TCJ, TEAM, THE, THMUI, TKC;TNH, TNPC, TOPP, TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ;UPA, UREKA, VARO, W, WFX,
WPH, YGG
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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 2021 to 27 October 2022) is publicized.
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Anti-corruption Progress Indicator

Certified (IGSun1sSusov)

2S, 7UP, AAl, 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, BBL, BCH,
BCP, BCPG, BE8, 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, 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, Ill, 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, NOK, 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, SINGER, 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, 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:nrInaunsund)

ACE, ADB, ASW, BBGlI, BRI, BTG, BYD, CAZ, CBG, Cl, CV, DEXON, DMT, DOHOME, EKH, EVER, GLOBAL, GREEN, ICN, ITC, J, JMART, JMT, LEO, LH, MEGA, MENA, MITSIB,
MODERN, NER, OSP, OTO, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SENX, SFLEX, SIS, SKE, SM, SUPER, SVOA, SVT, TBN, TEGH, TGE, TIPH, TKN, TPLAS, TQM,
TRUE, VARO, VIBHA, W, WIN, 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, ALT, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN,
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, BIZ, BJC, BJCHI, BKD, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTw, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE,
CHAYO, CHG, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, 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, ESSO, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FSX, FTI, FVC, GABLE, GENCO, GIFT, GL,
GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IHL, IIG, IMH, IND, INGRS, INSET, IP, IRC, IRCP, IT,
ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, 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, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGT, MICRO, MIDA, MJD, MK, ML,
MORE, MOSHI, MPIC, MTW, MUD, MVP, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, PACE,
PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PLUS, 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, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE,
SAWAD, SAWANG, SBNEXT, SCAP, SCB, SCI, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SUWD, SK, SKN, SKY, SLM, SLP, SMART, SMD,
SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, SSS, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVR, SWC, SYNEX,
TACC, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT,
TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC,
UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, YGG, YONG
Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 25,
2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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