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3Q26F: luwudumstauvlaisvaadu

1s1masmisuna 3Q26F o:agjf'i 1.78 Wuau. (+37% YoY ua: +4% QoQ) a:foukiviusasins
wulofudvunsvigalunduAivan lasldsuusvkuuoin SSS Aluuon Msvgnganvl Sasils
dudussaoAUannadu nsnouAudas1doumldons SGEA dogoaurs uazAlEogaonIion
anav dksuidou a.a. sudvUoQUU SSS USudaddudetliovidu +4% YoY 910 +2.5% YoY lu 3Q26
ua:andiAaasvovndu lasiusviuindouranoinssiooisalaluazssioWaluus:inAlng 11
Usuus:unaunisAnlst 2026-27F tWUTU 7% 91nnsUSUauUGEgIU SSS uazdasifisduduiwudu
ua:masifiso:iauladoitionlu 4Q26F vo:1lulasuraniniilsgoaauovy 1s1dvAvAILUELA

OUTPERFORM d1KSu CRC ua:zususimtdikuignaivt 2027 3195v55 DCF 91a 31 uan wWu 37
uIn (WACC 7%, LTG 1.5%) o1nmsusSutwuus:zuieunmsmis

s
N

Uoduns:du #1: mailuktvlunguduaniblsiaulaudvunsoiiga 1s1asirlsans 3Q26F
9:0gR 1.78 Wuau. +37% YoY ud -13% QoQ [oknsiumswiFAuoan 1s1A1031flsUna 3Q26F o:
ogf 1.78 Wuau. +37% YoY lia: +4% QoQ lagmsiaula YoY 1Aaoin 1) SSS Aldulalads +2.5% YoY
Tas SSS vovssAoWaagh +7% YoY oinmsasusuRddaunuUey FIFA World Cup Tuidieu n.a. uas
uAWeya:auadninoslubo a.n.-n.g. soudvAIUGDLMSANqUAUATUBoDURouUa iU .u.;
SSS yovssADUWEUDER +1% YoY 9InMsaousURGdeaUAIAasUSUGTKI U Crocs, Supersports
ua: Lacoste RtAgodovnuuwsulalawaladdufivh; veusi SSS vovgsioansalaliogh -0.5% YoY
9INNANS:NUUELSIAIKENRSOUMILIA:MAVToRu:a0aY; 2) MSSUSSIETAWUIAUDNMSUENTEUY;
3) sasrlsiudugsioAMUENUENEAD 30bps YoY m1ndadougeauigdumMuwsuusougoniwudu
msUs‘uﬁoﬁz‘]uUoouwéq‘iuTuasﬁovyollazssﬁoquj“'u (o1nMsIWudadouduAl House Brand tias
AUABURDISDUEY) soudvTUTASH clearance sale TugsAuWSUKDoURIAQTUTUT 2025 ta:ms
naugs:auunaveovuisdulussivansalal (wauononadendunudidugaaniu 2Q26) laglilasu
wans:nuiBvauMnuAUWeydvIasSuMsug Wovondswwangoasinsoulasomsuindu; 4) ms
ADUAUSNSIEOU SG&A dosoaueldd; La: 5) AldoruaoniiuRanan oInMSsEIS:KTKALNSUE
Aoms Rinascente Tu 4Q25 ua:iAmvaonidgfacav Jodauondvnaroo:iihkinuinndinans:nu
nmisluddouuuvmiisoin Rinascente 91uou 106 au. Tu 3Q25 (8% voviilslu 3Q25) Kkdvms
vgAoMsIUTU 4Q25 vl CRC o:Us:MAraUs:NoUMSIUSUR 11 w.A.

Uoduns:du #2: SSS USudaddudnluidoua.n. sugivloguu TUBov3UR 1-25 a.A. 1S1Us:DU SSS
la3guov CRC AR +4% YoY 1WLTUDIN +2.5% YoY Tu 3Q26 ua:gondiAtaaguovnguAuaniugoo
1@ou a.a. oudvdoguu thlagssanansaladua:gsAoWaluus:inAlng Avd KinLULOWNdUsSAD
sss lunguensaladbuusliuiaula 7% YoY o1nAo udavnisiiAoIuasolaIadousURgOIU
ravonthaa (nsotnwe ua:usueunadaluliou 40% vovgoauis) Muddunauya (+6% YoY) 91n
ﬂ:ﬂucﬁo\)msquéuﬁwdotdoou’ooﬁwn’ou ua:na’uquj“'u (1% YoY) ovornnduankinuazdinoy
AS:NUSIOUGNAITNEIU KIALUDMUUS=INA $SS Tuus=inATneBuuslduidula 4% YoY Tuueu:A SSS
uBgauwbuusliuiaula 1.5% YoY Tuanatduuin (-1.5% YoY luanatbuaev ovornduankin
ns:nudhuougnAN$u)

Uodens:du #3: UsSulWuus:naumssils; marisiauladettionlu 4Q26F (s1Usuus:uneums
flsU 2026-27F WUTU 7% IWoa:AoumMsUSUaUUAZU SSS la:das1rlsTuduwudu Us:uneums
filsgnBuovIsIguNsIRaaIana 6% La:s1ANa31aa1a0:Usudumu obv 1S1Madfls 4Q26F o:
wuladedeovourhgagogavevtd loswWudu QoQ ondoduggna uaztwudu Yoy lagldsuuso
kuumIngaauwAudoUNSOTUIN $SS AtduuonUa:MsygNgau Msugradouovdasirisiudu
0INUSLAUERELIU a:MSUSUADGTUYORdasIAISIUU organic agvdallion Sas18ou SG&A
degeau1einoUAUIAG tazAIdshaaoniboRanavdelton

UodeidsvidAey Ao mstaguulavulongsgunala:avdo Ao1WEY ESG RdAey Ao msda
nISwavvIULLaueLIdy NaaNeURANgLEU (E) LazNISUSKISVANISAUMWRKEQAEUA LWWoUHUGAU
usovu uazanuludoudovovdoya (S)

Forecasts and valuation

innCve's.'cx

usunkannswelungu SCBX

Tactical: OUTPERFORM

(3-month)

Stock data

Last close (Oct 28) (Bt) 32.75
Target price (Bt) 37.00
Mkt cap (Btbn) 197.52
12-m high / low (Bt) 33.8/16.5
Avg. daily 6m (US$mn) 11.08
Foreign limit / actual (%) 49 /13
Free float (%) 58.0
Qutstanding Short Position (%) 0.64

Share price performance

(%) ™M 3M 12M
Absolute N5 256 26.2
Relative to SET 12.6 20.1 (0.6)

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 9,301 10,144
INVX vs Consensus (%) 3.8 2.1
Earnings momentum YoY QoQ

INVX 3Q26F core earnings Up Up

025 Sustainability/2024 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 4.83 4/34
Environmental Score and Rank 3.86 6/34
Social Score and Rank 6.98 3/34
Governance Score and Rank 3.91 12/34

Source: SET, InnovestX Investment Strategy & Research, Bloomberg

INJLASIEK

Year to 31Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 244,200 228,377 235,367 244,805 254,829
EBITDA (Btmn) 33,927 31,677 34,350 35,721 37,150
Core profit (Btmn) 8,696 8,122 9,658 10,357 11,408
Reported profit (Btmn) 8,136 7,41 9,887 10,357 11,408
Core EPS (Bt) 1.44 1.35 1.60 1.72 1.89
DPS (Bt) 0.60 1.81 0.69 0.74 0.81
P/E, core (x) 22.7 24.3 20.5 191 17.3
EPS growth, core (%) 10.5 (6.6) 18.9 7.2 10.1
P/BV, core (x) 2.9 3.0 3.1 2.8 2.5
ROE (%) 12.8 121 14.9 15.3 15.4
Dividend yield (%) 1.8 5.5 2.1 2.3 25
EV/EBITDA (x) 9.5 9.0 8.3 7.8 7.3

Source: InnovestX Investment Strategy & Research

ASuU1 Qaasn, IAA, CFA
Un3lAs1KMsavnuiodswugu
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Qaldu

usun 1Bunsa Sina nasUalsdU (UKIBU) (CRC) Us:noussiolagmséiokuluusdndu (holding company) go
0'1lUussﬁOmUénﬁumHamhamUs:mnmu§Uuuuua:zj'o\)nwr‘ihamhawa (multi-format and multi-category)
AvluuszinAtnguazdivous:ina Wl 2021 CRC WWugus=noumsylasnsifauunalkeyhgaluds:inalnguazidu
Qus:neumslaesursiiauunalkeyAgalulszinABeauulussioa WWugdikinaaud DIY iRgoAudiuuu
uwaawasu omnichannel SuthludszinAtnglugsioansataud Wuglduwaawosu omnichannel s1eusn (Central
application) vovtoByua:Jugus: noumsm\)asswaumanuo§ﬁﬂuu1cﬂmgr‘iqo?uUs:lnﬁéméluasﬁouwéu
uahluuvgUshﬂoumsquamsmYaWaTmaIuguuuu omnichannel duthueovus:inAlnguasgus:noumsAUSMSAT
drsunseunsontuunalkajiaaluls:inABsauulussioodoKISUNSWe

Ul 2025 USBND$IUA 2,087 UKD lagDWuRVIEENE 3.74 &1UAs.U. (+2% YoY) WURTAENS 0.8 &wuas.u. (+
6% YoY) ua:idadousoauigosulalogn 9% (+14% YoY) Ul 2567 $191d 96% L19INMSUIBEUA 3% 01NMS
TRUSMIsI tas 1% 91nUSMs3uq Avd s1eldonnsugdudi 44% ul 2568 lauonnauyaluls:inAlnguia:
UstinABeauy 23% uonnguuwsuludssinalng ua: 33% nonnduansatadluds:inAlnauasussinABagauiu
Wousnmuus:inA s1eldonmMsIeaum 80% Tl 2025 lauoinus:inAlng tas 20% L1mAUS:INABEAUY

uuoliiugsao

d1kSul 2026 CRC doitheaauisiaula 4-5% YoY lagldusvkyuoin $SS Aaula 1-2% ua:msvenganul Wl
2026 dwsuluus:inAlng CRC owuWula Tops 8-10 &1 InJaq 3-5 a1u wa: Go Wholesale 2 avn doulu
13gaury CRC owuwulalawosusifia GO! 2 a1u1 mini go! 6 @1u1 LaAugnIsA1 GO! 1a1w1 CRC AQdN
sas1ilsdudutl 2569 0:ugN8dd 10bps YoY kanq tdusvkyumINMsUSUAsGiuvovsasiAisdudulungu
uwsuua:nguansalau kavornaamsrilUslusdudouaa Foosgousawadasirisdudunanavidntioslunduwa
91nMSUEIE Go Wholesale uus:inAlng ua:ssiowaluidsauuRisasifisdingy uenond CRC godvith
AouAumsiaulavevAldsie SG&A Thdnsinmisidulaveveoauis lasnisAulduATdsiodriuynains
vuUssuneudiu IT mstdiwdenuos uazmigsienmomsaaia CRC TdUSUIWULUaLNUDIA 1.2 kiuau. Tul 2025
0u 1.6-1.8 kijuau. Ul 2026 (Saass 70% dwmsuls:=NAINg wa: 30% dkSuiBaau; 60% dkSumsidaanun
T4 ua: 40% dksunisusuusvanun) Avvuavnudavnaiodolisoulonalumsrit M&A AerotAadu Tago:
yowdulunomeao@aulduwiay

drsunmsugnoms Widouw.g. 2025 CRC duradunsweuavivasswauAi Rinascente lla:{dsSulbuaaans
(KEOKRAMB) Suou 1.3 kiduau. Taslusuoudlddoassidu 5.0 wuau. uﬁozﬁs:ﬁutﬁuﬁﬁumnamﬁumsu‘)u ua:
3n 7.7 wuau. sheduiduluwawiAui 1.28 uIN/Ru (918 0.7 un/Ru Tuldous.n. 2025 ta: 0.58 un/ku uldou
.. 2026) AYTIUY 2025 Rinascente a310A1{sTkAU CRC $1uou 691 au. dounlutdous.n. 2025 CRC 1
Us:meAuwuwgiduavnuivkualu Nguyen Kim Tasdaddyarfons (EV) ogf 1137 Wuau. ua:madio:iadodu
U 1Q26-2Q26 Folul 2025 NKT agowavianulifiu CRC $1uou 280 au.

dksumsiindonoms tesuf 30 u.A. 2026 CRC 1a1130kU 40% TUUSEN 194 alosad uwsdu (Us:inAlne)
$1na FodudussnedruAmuanaunsaidwrluls:inAlne lagmisiindensolo:goswurilsdoUlkun CRC 8n
Us:1eu 100 au. (1% vovrils) mudoutuorisoinibuavnuiigoiu

U 2026-28 CRC doithugneanunluBeauu lago:Walsosunsiia/Audnisi GO! W 10-12 w1 uas Mini
go! 23-25 anun dksumsueneauiluls:inalng CRC dohiakvasswaum 1-2 &, Tops 25-30 &, In
Jdq 13-16 &v1, Go Wholesale 12-18 &hun uasgugmsAilstudaulawalad 2-3 ehun logotovuavnus:e: 3 Ulan
5.0-5.5 kiduau.

Bearish views

1. AoassumeludssinAnwudulasldusvkyuoauIasmMsas:au 1. MavZosoulloduLlovuINNLASUIADALUSIUID
IASygNoUoLSIUIa

2. sw?omnms?mmo WUGDEIUNSASIANIANIA:SASIMSIIAGOTIU 2. fdvdoRiusiuvrlksasimiIWudInaugs:dunioutia COVID
(Hov0INIASUIADIBUWUTD a

3. mstaumvmelu/s:kavussInAWLLIATUDEogadUEUU SSS 3. mshUunnevINgadUNAUITINGID:doNaNTK SSS WUaI$
Uodgns:dundAey

Uodse ‘5l5uﬁ wans:nu AdWAQLAU

Misund 3Q26F

goauigllasasIiis WUTU YoY la: QoQ 1s1Aasifisund 3Q26F 2:1aulany YoY ua: QoQ lagldsutisvrkuu

Juduusuanaiu 210 SSS ALuuon Msyggau 0031mYsuumussnomUannnomuu

MsAoUAUEQdoU SG&A moaoouwToom\)uUs:ansmw uasmidony
aonlWgnaaav

Mlsuna 4Q26F goauguasasiis WWUTU YoY ua: QoQ 1s1madifilsund 4Q26F o:riis: Aaugvgaveovd lagldsuusvryuoin
Juduusudoddu SSS nuJuu:m ARSI RIE msUsuooouuuaoomsmes organic

oghvdalion mspouAudadou SG&A degeauis uazAldonsaaniby
naaavogivdollion

ms3lAs1:kAcueoaulko

mstwasuulav 1% u SSS

wWans:nudomls wans:znudosiANthKVE
1.3% 1UIn/RU

wa. 29 a.A. 2026




" X
inn@ vest

usunkannswelunadu SCBX

UU9. 1Bunsa Stna Aos
Jolssu

UUUO\)UO\)IS1lﬁUOﬁU ESG

ADWIAYY ESG AdhAny Ao MSUSKISSaNMSWADLIULLA:UoVIFY WAOAARGVEU (E) La:msuSKIsSamsAuMWNAOAEZ LuomvUujdadu
usvviu ua:pnwludsudovovdona (S) dksuus:ilGuduaoioadou 1S3 CRC uamﬂmnunvnmquu’tus: zg1001nulauigsSuiioms
wWaguwavamwaidoime (avihldesisiBouns:angansilugud) aoudlunumsmukuaidkglus:a:natowsoununduAukindiunms

USK"ISO(’Iﬂ"ISWﬂ\)\TIUlla yovLdy ua: uacmtunnﬂ\wu agvisAmu llj"lKU"ISJUO\)Ugl;nﬁ'IKUQUQUlUClI‘jlWil\')llF’iSSf_\OtuUS‘lﬂﬂYl’llel’i"lliu golu
ﬂSOUﬂaUSSﬂOn\)KUQUO\)USUI’I dmnsSuus:lGududony lS'lUBDO"Iﬂ']SUSK']SOOn"ISFlEUﬂ"IWNaClﬂEUYIUO\) CRC ﬂ\)(‘nUKa\)USUﬂOU‘] '(unau

oAU 'fuaouua\)uuom\wgunmumsmvmu ls1wuo1aqs1msmaanua\)wun\nuTuU 2023 GwauunnmsluBvuonielfisutdol

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  4.83 (2024)

Rank in Sector 4/34

CG Ratlng DJBIC SETESG SET ESG Ratlngs

CRC

Us:iduiineodovdaudvuoadou (E)

+ CRC ldrkualthkunemsUaosfitsiSouns:ongnsilduguanelu
U 2050

melull 2030 CRC dotlhaanisUasafnsidouns=onuaulua 1
az 2 av 15% 91nUgulul 2022 (1lHguAu 5% Ul 2023) ussa
lmhmsms?uwa\)mqus/vshn\)Huomﬂwa\)mumuuwsu 30%
(IlRgufiu 10% WU 2023) wa:aanistdwavoiudosiold 30%
(IRUAU 5% U 2023)

malul 2030 CRC doihaausineuve:omisan 30% onlgulu
U 2022 lagbihkugsasimsiutlsyg:n 30% (1IReunu 10% Tu
U2023)

molul 2030 CRC dvithldussonauAnibulasdodvuoadou
rSagdoyaanyldn1ogonw 100% (IRguAu 20% Ul 2023)

CRC uamﬂmnuaonowuuouu?us g=g1oo1nulavresuidonis
ansuuUa\)amWﬂummﬂ (Gohudosfsidouns: nansiu
FTUEJ) munTUﬂumsmhummhmeﬂus g:na1owsouAUAOIY
nuhuwmumsusmsoomswa\)muua YoLIFY La:NAQAEUAR
godiu og10lsAnu WkugyuovUSENAIKUQUOUWATSIWED LA
ssnoTuUs inAlnaidu (71% vovgoauigUl 2023 ua: 77% uov
EBlTDA) a\ﬂunsoumaussnonohuouoousun

Us:lGuiifigodovfusssuiauia (G)

« U 2023 AtuznssuMs CRC Us:noudognssun1ssiuou 15 AU
To&ﬂumuouu 3 Au WunssunIsFKEYY (20% voLNSSUAIS
AYKUQ) 5 AU WDUNSSUNISBas: (33% UO\)ﬂSSUf’ﬂSh\)HUO) la:
14 AU lUunssumsnTULUuwusms (93% UO\)ﬂSSUfﬂSn\)HUO) 11
uoomo\mUs AOUAEI:ASSUNISUOY CRC JADIUKAINKATY
Lnnﬂ:nusuneuq lunduidgonu loaus: nouooaumamsnummu
Byowgyllasus=aumsadgo LlasinoIuKkaINKangMOLIWA

« U 2023 Us:s1unssumsiUlsguskiss:augoga uaavlkigugv
AowWudas:lulasvasvacuAssums

« uU 2023 Unsus: BUALUL nssumsusun 9 ASL uazinisus: sy
AEUNSSIANSASI80U 12 ASH ASUS: uuom\)amlauouosﬂhms
MAuQuamMsusSkisdaMsssiobUs: ansmwuindu

Disclaimer

Source: Thai Institute of Directors and SET

+ malul 2030 CRC owunuasvseldlikAvgusULalnuasSAS
Puou 5.4 wuau./U (lRgufiu 1.8 wuau./U ul 2023)

AeTul 2030 CRC AvIU1S:AUADILAWUYOOWUINDIUR 77%
(IRunu 73% Ul 2023) ua:mkuadadouwlnoius:auusmstdu
Wkegon 50% (IA8UAU 56% Ul 2023)

Tut 2023 aoaouwunmuwmy\)oan 62% (1Rgunu 61.8% Ul
2022) ua: omswmsawoomue\)wunmuoan 39.5% (IRsunU 42%
ut 2022

WU 2023 UsENnDulseAuAsoLToYagnNM
1S100V31 CRC ogludukuvgauiboliguAuusenduq lungu
W@gonAuludrumsuskisdsamsAeuNIwraasieurt ludouyoviud

UAUGAIUMSHIDOIU IS1FVINAIRUWAULNEDUDA YoY 91n8AS1AS
anoonuovwlnUUU 2023

ESG Financial Materiality Score and Disclosure

2024 2025
ESG Financial Materiality Score 4.83 —
Environment Financial Materiality Score 3.86 —
GHG Scope 1 (‘000 metric tonnes) 98 112
GHG Scope 2 Location-Based (‘'O00 metric tonnes) 380 532
GHG Scope 3 (‘000 metric tonnes) 593 1,875
Total Energy Consumption (‘000 MWh) 1,44 1,326
Renewable Energy Use (‘000 MWh) 173 21
Total Waste (‘OO0 metric tonnes) 40 43
Waste Recycled (‘000 metric tonnes) 9 —
Social Financial Materiality Score 6.98 —
Quality Assurance and Recall Policy No No
Consumer Data Protection Policy Yes Yes
Community Spending (millions) 92 —
Women in Workforce (%) 62 62
Employee Turnover (%) 39 —

Employee Training (hours) 1,492,130 1,594,740

Governance Financial Materiality Score 3.91 —
Company Conducts Board Evaluations Yes Yes
Board Size (persons) 15 17
Number of Non Executive Directors on Board (persons) 13 15
Number of Board Meetings for the Year (times) 10 9
Number of Women on Board (persons) 4 4
Number of Independent Directors (persons) 5 6

Source: Bloomberg Finance L.P.

AslkAzLlUU ESG uov Bloomberg 9:Us:lduusEnmus:dumsdans ESG ﬁ'e'hﬁfym\)mslﬁulaww gaaknssu lagiin: uuur‘iéwﬁiym\)msu‘)u 4 du Ao AsLLUUSOU

ESG AsUUGUEDIO0DU dDAU La: msmnuoua TOEJF\']OEJ’[UUO\) 0&v10 log 10 noonao I’ﬂﬂOO\)FﬂSOOSfT}SlWUlOUOTOnHOUO ESGlu Bloomberg
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Financial statement

Profit and Loss Statement (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F ‘ 2028F
Revenue from sales and services (Btmn) 181,791 219,898 231,438 244,200 228,377 235,367 244,805 254,829
Cost of sales and services (Btmn) (135,847) (159,647) (164,941) (175,907) (168,171) (169,631) (176,204)  (183,235)
Gross profit (Btmn) 45,944 60,251 66,497 68,293 60,206 65,736 68,602 71,594
SG&A (Btmn) (56,819) (64,450) (69,833) (70,653) (64,707) (68,333) (70,698) (72,774)
Other income (Btmn) 13,664 15,969 17,250 18,188 18,113 18,522 19,023 19,536
Interest expense (Btmn) (3,113) (3,479) (4,642) (4,995) (3,887) (3,287) (3,366) (3,405)
Pre-tax profit (Btmn) (324) 8,291 9,272 10,833 9,725 12,638 13,560 14,951
Corporate tax (Btmn) 452 (1,705) (1,888) (2,599) (2,402) (3,159) (3,390) (3,738)
Equity a/c profits (Btmn) 279 820 990 962 483 553 575 599
Minority interests (Btmn) (217) (430) (506) (501) 316 (374) (389) (405)
Core profit (Btmn) 190 6,976 7.868 8,696 8,122 9,658 10,357 11,408
Extra-ordinary items (Btmn) (131) 199 148 (560) 71) 229 0 0
Net Profit (Btmn) 59 7175 8,016 8,136 7.411 9,887 10,357 11,408
EBITDA (Btmn) 19,830 28,941 31,636 33,927 31,677 34,350 35,721 37,150
Core EPS (Bt) (Btmn) 0.03 116 1.30 144 1.35 1.60 1.72 1.89
Net EPS (Bt) (Bt) 0.01 1.19 1.33 1.35 1.23 1.64 1.72 1.89
DPS (Bt) (Bt) 0.30 0.48 0.55 0.60 1.81 0.69 0.74 0.81

Balance Sheet (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Total current assets (Btmn) 69,918 76,532 79,956 76,041 70,294 72,492 717,336 83,098
Total fixed assets (Btmn) 193,310 199,453 207,141 215,008 176,554 175,945 176,507 17713
Total assets (Btmn) 263,228 275,984 287,097 291,049 246,849 248,436 253,843 260,210
Total loans (Btmn) 135,295 137,071 132,564 134,564 98,038 99,038 95,038 91,038
Total current liabilities (Btmn) 111,662 108,488 118,505 130,984 107,510 90,330 92,636 95,096
Total long-term liabilities (Btmn) 92,485 102,611 98,331 87,685 70,052 89,848 86,746 83,698
Total liabilities (Btmn) 204,147 211,099 216,837 218,668 177,561 180,178 179,381 178,794
Paid-up capital (Btmn) 6,031 6,031 6,031 6,031 6,031 6,031 6,031 6,031
Total equity (Btmn) 59,081 64,885 70,260 72,381 69,287 68,258 74,462 81,416
BVPS (Bt) (Bt) 9.35 10.30 1.12 1.44 10.86 10.68 nn 12.87

Cash Flow Statement (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Core Profit (Btmn) 190 6,976 7,868 8,696 8,122 9,658 10,357 1,408
Depreciation and amortization (Btmn) 17,041 17,171 17,722 18,100 18,065 18,426 18,795 18,795
Operating cash flow (Btmn) 23,360 22,460 27,483 29,472 32,216 29,034 29,956 31,054
Investing cash flow (Btmn) (22,906) (14,848) (15,761) (20,561) 1,669 (17,816) (19,357) (19,400)
Financing cash flow (Btmn) (149) (9,638) (12,210) (13,766) (32,834) (9,916) (8,153) (8,454)
Net cash flow (Btmn) 306 (2,026) (488) (4,855) 1,051 1,302 2,446 3,201

Key Financial Ratios

FY December 31 2026F 2021F‘ 2028F
Gross margin (%) 25.3 27.4 28.7 28.0 26.4 27.9 28.0 28.1
Operating margin (%) (6.0) (1.9) (1.4) (1.0) (2.0) (1.1) (0.9) (0.5)
EBITDA margin (%) 10.9 13.2 13.7 13.9 13.9 14.6 14.6 14.6
EBIT margin (%) 1.5 5.4 6.0 6.5 6.0 6.8 6.9 7.2
Net profit margin (%) 0.0 3.3 33 3.3 3.2 4.2 4.2 4.5
ROE (%) 0.3 1.8 12.2 12.8 121 14.9 15.3 15.4
ROA (%) 0.1 2.6 2.8 3.0 3.0 3.9 41 4.4
Net D/E (x) 2.0 1.9 1.7 1.7 1.3 1.3 11 0.9
Interest coverage (x) 6.4 8.3 6.8 6.8 8.1 10.5 10.6 10.9
Debt service coverage (x) 0.3 0.6 0.5 0.5 0.6 1.0 1.0 11
Payout Ratio (%) 3,047.5 40.3 1.4 44.5 147.3 43.0 43.0 43.0

Main Assumptions

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2021F‘ 2028F
SSSG-Total (simple average) (%) (5.0) 19.3 2.6 (2.0) (4.3) 0.3 1.5 1.5
SSSG-Fashion (%) (6.0) 38.0 12.0 1.0 (4.0) (2.0) 1.5 1.5
SSSG-Hardline (%) 3.0 5.0 (4.0) (7.0) (5.0) (0.8) 1.5 1.5
SSSG-Food (%) (12.0) 15.0 (0.2) 0.0 (4.0) 3.6 1.5 1.5
No of stores, ending (stores) 2,183 1,886 1,897 2,032 2,087 1,975 2,071 2,149
No of plazas, ending (plazas) 69 7 72 75 77 80 83 86

wa. 29 a.A. 2026 4
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Financial statement
Profit and Loss Statement

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 ‘ 2Q26
Total revenue (Btmn) 58,339 64,380 64,502 58,280 58,212 47,384 61,932 55,501
Cost of sales and services (Btmn) (42,092) (45,821) (47,381) (42,069) (41,837) (36,884) (45,851) (40,168)
Gross profit (Btmn) 16,248 18,558 17121 16.211 16,375 10,500 16,081 15,333
SG&A (Btmn) (17,331) (18,753) (17,507) (17,563) (17,677) (11,960) (16,200) (16,610)
Other income (Btmn) 4,428 5,155 4,779 4,364 4,304 4,666 4,542 4,319
Interest expense (Btmn) (1,307) (1,245) (1,116) (1,083) (1,132) (556) (783) (812)
Pre-tax profit (Btmn) 2,038 3,716 3,277 1,929 1,870 2,649 3,640 2,230
Corporate tax (Btmn) (436) (882) (819) (589) (560) (434) (815) (548)
Equity a/c profits (Btmn) 151 252 143 103 80 158 165 116
Minority interests (Btmn) m7) (115) (138) (94) 91 639 (102) (82)
Core profit (Btmn) 1,635 2,970 2,463 1,349 1,299 3,011 2,888 1,716
Extra-ordinary items (Btmn) 494 (794) (126) (206) 2 (381) (99) 328
Net Profit (Btmn) 2,129 2176 2,337 1143 1,301 2,630 2,789 2,044
EBITDA (Btmn) 7,871 9,525 8,927 7,520 7,677 7,553 8,256 7,053
Core EPS (Bt) (Btmn) 0.27 0.49 0.4 0.22 0.22 0.50 0.48 0.28
Net EPS (Bt) (Bt) 0.35 0.36 0.39 0.19 0.22 0.44 0.46 0.34

Balance Sheet (Btmn)

Total current assets (Btmn) 70,168 76,041 74,238 72,899 74,382 70,294 72,292 68,176
Total fixed assets (Btmn) 213,245 215,008 218,274 215,266 21,727 176,554 177,621 177,764
Total assets (Btmn) 283,414 291,049 292,512 288,165 286,109 246,849 249,913 245,940
Total loans (Btmn) 146,090 134,564 141,801 150,268 144,802 98,038 110,312 115,176
Total current liabilities (Btmn) 120,246 130,984 122,153 124,01 122,030 107,510 105,658 94,226
Total long-term liabilities (Btmn) 93,653 87,685 95,479 94,069 93,166 70,052 70,444 81,13
Total liabilities (Btmn) 213,898 218,668 217,632 218,081 215,195 177,561 176,103 175,339
Paid-up capital (Btmn) 6,031 6,031 6,031 6,031 6,031 6,031 6,031 6,031
Total equity (Btmn) 69,515 72,381 74,880 70,084 70,913 69,287 73,811 70,601
BVPS (Bt) (Bt) 10.95 1.44 11.82 113 1.19 10.86 11.59 11.01

Cash Flow Statement (Btmn)

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 ‘ 2Q26

Core Profit (Btmn) 1,635 2,970 2,463 1,349 1,299 3,011 2,888 1,716
Depreciation and amortization (Btmn) 4,526 4,564 4,534 4,508 4,674 4,348 3,833 4,01
Operating cash flow (Btmn) 6,167 13,644 5,498 4,508 7,457 14,753 6,935 3,568
Investing cash flow (Btmn) (5,806) (4,390) (2,726) (70) (640) 5,105 (2,213) (902)
Financing cash flow (Btmn) (2,278) (6,602) (2,985) (3,759) (6,927) (19,163) 207 (4,670)
Net cash flow (Btmn) (1,917) 2,652 (213) 679 (110) 695 4,929 (2,005)
Key Financial Ratios
FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
Gross margin (%) 27.9 28.8 26.5 27.8 281 22.2 26.0 27.6
Operating margin (%) (1.9) (0.3) (0.6) (2.3) (2.2) (3.1) (0.2) (2.3)
EBITDA margin (%) 18.5 14.8 13.8 12.9 13.2 15.9 13.3 12.7
EBIT margin (%) 5.7 7.7 6.8 5.2 5.2 6.8 71 55
Net profit margin (%) 3.7 3.4 3.6 2.0 2.2 5.6 4.5 3.7
ROE (%) 2.0 1.7 1.8 2.0 1.9 1.3 1.3 1.4
ROA (%) 2.3 4.1 3.4 1.9 1.8 4.5 4.7 2.8
Net D/E (x) 2.0 1.7 1.8 2.0 1.9 1.3 1.3 1.4
Interest coverage (x) 6.0 7.7 8.0 6.9 6.8 13.6 10.5 8.7
Debt service coverage (x) 0.4 0.5 0.5 0.5 0.4 0.4 0.6 0.5
Main Assumptions
FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
SSSG-Total (simple average) (%) (4.0) (2.0) 4.7) (5.0) (4.3) (4.0) (3.3) 0.7
SSSG-Fashion (%) (2.0) 1.0 (4.0) (4.0) (4.0) (4.0) (7.0) (1.0)
SSSG-Hardline (%) (9.0) (5.0) (7.0) (7.0) (3.0) (4.0) (5.0) 0.0
SSSG-Food (%) (1.0) (2.0) 3.0) (4.0) (6.0) (4.0) 2.0 3.0
No of stores, ending (stores) 1,950 2,032 2,070 2,069 2,068 2,064 2,148 2,124
No of plazas, ending (plazas) 73 75 75 75 77 77 75 75
we. 29 a.A. 2026 5
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Appendix
Figure 1: Revenue breakdown by type of business in
2025

Figure 2: Revenue from sale of goods broken down by
country in 2025

Revenue from rendering of
services, 1%

Revenue from rental
services, 3%

Revenue from
sales of goods,
96%

Vietnam, 20%

Thailand, 80%

Source: Company data and InnovestX Investment Strategy & Research

Figure 3: Revenue from sale of goods broken down by

sales channel in 2025

Source: Company data and InnovestX Investment Strategy & Research

Figure 4: Revenue from sale of goods broken down by
business sub-segment in 2025

Online, 9%

Offline and
020, 91%
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Vietnam, 2%

Hardline in
Thailand, 30%

—

Food in Thailand,
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Food in Vietnam,
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speciatly in Thailand, 23%

Source: Company data and InnovestX Investment Strategy & Research

Figure 5: Yearly SSS growth breakdown by business
unit

Source: Company data and InnovestX Investment Strategy & Research

Figure 6: Quarterly SSS growth breakdown by business
unit
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Source: Company data and InnovestX Investment Strategy & Research

Figure 7: Valuation summary (price as of Oct 28, 2026)

Source: Company data and InnovestX Investment Strategy & Research

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27
BJC Outperform  20.10 23.00 17.3 18.1 17.2 15.2 3) 5 13 0.6 0.6 0.6 4 4 4 25 29 33 1.0 10.9 10.4
CPALL Outperform  44.25 60.00 39.7 14.3 13.0 12.0 12 10 8 29 26 23 21 21 21 3.7 41 45 85 84 79
CPAXT Neutral 1420 16.00 16.3 15.8 16.5 15.2 1e) (4) 8 0.5 05 0.5 3 3 3 50 36 46 89 88 8.5
CRC Outperform 3275 37.00 15.1 24.320.5 19.1 (7) 19 7 3.0 31 28 n 14 15 55 21 23 9.0 83 78
GLOBAL Outperform 6.95 9.50 40.0 19.4 13.6 12.8 17) 43 6 15 14 13 8 1N N 26 33 31 123 9.6 89
HMPRO Outperform 6.35 8.20 35.0 13.9 13.7 12.8 (8) 1 7 32 3129 23 23 23 6.0 58 6.3 89 8.8 8.3
Average 17.6 15.7 14.5 (6) 12 8 20 19 17 12 13 13 4.2 3.6 40 98 9.1 8.6
Source: InnovestX Investment Strategy & Research
wa. 29 a.A. 2026 6
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Joavouans:

lonansavudsarhlaganemuddeyavusinkannsws dululoari Lnd $1Aa (“usEna”) Wedaqus:avAlumstFdeyanaluudtnavnuiidu ua:leodetdsndu
Auuzthmsaonu MstausBorannswe nMslauaungkannswe kiomsdnsoulkunnalalinoovdorannswe kiorissnssuRiRgodovAUKaNNSWE Tagdayalu
onansiludeyaninmsidamsdeansisauzgogavnuanuisai@vidlosnsll usundg Dld8udursasusovdvANLgNdaD ADUASUADU KEoRMWAaUYsSaiuavToya
aonanoudegvla AcWIEU Msmamsed kéaus:uneaumsla AusnpeglutonansiiiuwevyuuavyoLUSEng fu SuRfusINglutenanstidu Fvonowasuulavld
lagusung lWsbudeovudvliansiseusu KSogavnuNsu

UsUNg tassuimsingwiedsg 91Aa (UKIsu) (“suimsy”) WUuSEndoguovusen oadl nd $1Aa (Uksu) (“loadl ond”) laelloadt ondlludioRusialney
aodu USUng wassuAsy Jvogmeldnduussnideoniu

Tagsuimsd IHURUSALINMOMSIBULAS0FIKINEKUOENSEC SKSUsSNSSUMSoNLIazldusUBkLoENSaduavNsadiWonsavnuluaFoKISUNSWE LoduDagd
lawalad wSewwesad dous:sisuldunmsnoluidunsousn Nol engviuddguevusing dildumusgviiudas:oinkuogviussion liusmstliunusnuiniomsisu
yovsUAMsY lladldogmeldnisnounuusvKUogUaLAadluMsdarenaisauul

msSounieWoloasauaoausu (Futures and Options) DANWIEEOgOR0ABTAIAONAUIONUETTsEARY oo llkuaunugaonunnsie doliu Aeumsdaaulo
FoungWoloosauazooUsu (Futures and Options) HavnNUADSWSENZIUMLANSIBU Jagus:avAlumsavnu Uszaumsailunisavnu tas:quAOIEOAEISH
gausuldaghvsauneu WovonTaNuIbUlUIGRo10gey FeSUadNULIANSBUALNUBULSA YT FavnuAdsAnuuariANuhTodnuauzuovWaaEUr (Souly ta:
AW EgvRIRoTovRvKUaAaUdaauToavnu soudvldqaswiolumsdoauloavnudosautes a: lunsainddoavds AosuoALUiMSavNUOINRUSALINIDAIS
aonu

USUng su1msd Las/kdo usENlULASo aaoaouUNSSUMS JUSKIS WUAVIU Lla:gnd1ouevusend suinsy Lay/kdousdnlunde IisURQsoUdOAUIEEKIE ADIY
geyide Mdohe kdowans:nulaq Wsilaenvasw KEeMvdau SutiaonMstiAoIUiU UN3IAS1K KEadelalaq Ausinplulenansadubiuidlunnnsed soudvLcTl
FAawegvmsgeyldonanls kSonnulFgrigonMsRadeyey uonond USUNY suNAIsY taz/kéo USUNTULAZoUOLUSYNY (1a0aDUASSUMS RHUSKIS wUnvIU K80
FRRgoToveRldouIRyaTovKSaraUs:Tusllag Augoonkannswengnnahodvlulonansalul KioRRRgdTovAUKooNKANNSWETE dolu davnuAssAnudoya
dogaulevlia:ldoawliowmsannoudaduloavnu

UsUng avouanslumsldqawouciWevgidealumsuATy Wasuulav kéousuusvioyanusinglutenansiilbundonsiolagliidovuanna1oaookti

onanstvndoliulawizynnanfikua (Intended Recipient) irdu mudlkglathdeyalulenansilurigh daudav dode tweuws s1kine Acaen thoonuaavksd
uaovkus:lgsuluowreisgnndayanvkuakdouvdoululonaist IAdoeasmsla g Buldo:ldsunoiudugeuluaganuaionuysoinusung dookin

© avouauaNs 2026 UsUNKANNSwE dulutoar g S1a
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC,
B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL,
CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO,
DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC,
GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, Ill, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS,
KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN,
MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL,
PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S,
S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX,
SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT,
STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH,
TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN,
CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL, HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN,
LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB,
PRI, PRIME, PRIN, PRINC*, PROUD, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE,
TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG,
XYZ, ZIGA

Companies with Good CG Scoring

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

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

* USUNKoNSSUMSKEORUSKISUVLUSENATodumMsAuquaiomsidoralkgnaanadisooan 1 $ovAziuU 15U Msns:rEalRgoAukannSwe nsnosa AassUSU Wudu Somsisdoya
CGR A2sAs:KUNELUID Gona1oUs:noudos

* USUNKEoNSSUMSKEoRUSKISUOLUSUNAGUIodUMSAAUQuUaioms U nsaiRiMsEhilukdoazlagmsURUGMUARKUIE JOUDAU s:L08U Us:AA A 180 UGA:NSSUMS KEodoanavms
2an:10gukannsSwegnu

Anti-corruption Progress Indicator

Certified ([GSumssusov)

2S, AAl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW,
Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF,
EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, ICN, IFS, llI, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK,
LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER,
NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG,
PRIME, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA,
SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, SKR, SMIT, SMPC, SNC, SNNP,
SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP,
TCMC, TEGH, TFG, TFIl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA,
TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mfAloaunsue)

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

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AQT, APO, APP,
APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI,
BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP,
CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8,
EASON, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT,
HTECH, HYDRO, 12, IDG, IHL, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS,
KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI,
MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHAT,
PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH,
ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM,
SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI,
STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER,
TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO,
TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UNIX, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL,
XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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