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wioneuauavdomsiasuulavlasvasivnmsudvdulugsnomuaniadovlswwhiudsauy CRC
Us:mmnal\')ua\)r]uﬁ'\muo'fum\"wuﬁuf'igamﬁoms (Enterprise Value) 36 aulkSaegyansgd (kS0
1,137 au.) lasmassnssuudoiadoluzov 1Q69-2Q69 kavoint CRC Hunuusulwaaluissio
kannwasluBauu (lswWesmsifa ywWosusiAa ua:AugnisAl) uazavidiuwumsveigaul
wWasuulavonldu CRC a:UufinAldoadoesmninadunsoiduooinssassuiin 5,900 au. lu
AQ68F ua:kavonnIsvIgssiodva:liinavianuoinikBouaudn 1s1Us:lusdlsornnis
dGiuvuyev CRC 2:WuIUENL8s19 2-3% Ul 2569F 1s190AvAIIU:L NEUTRAL d1Su CRC

dossiathknenavt 2569 3v DCF (WACC 7.2%, dasaulas:u:e19 1.5%) it 22 uin

DunuvigssiowBaudu Wosun 23 Suo1Au 2568 CRC TdavuudeyeyrdouisRunuusen PICO
Holdings Joint Stock Company (PICO) $oi0ugmuanaumBdidnnsatindua:indonldiwihsuthlu
ByauAD 10 ann lWouwalﬁuaoquﬁohuouao CRC Tuusun NKT New Solution and Technology
Development Investment Joint Stock Company (NKT) sou@iousdngosn NKT @oKu 100% lag
NKT t0u Holding Company uov CRC z‘i\)cﬁlUuasﬁomUénlnéaolﬁTWWWmaTc‘luusudm\Sauﬁu
(Nguyen Kim) Aj 37 anvnlutBeauu ssnssuliddoanavyarAiioms (Enterprise Value, EV) Al 36
& uwrSueyansgd KSoUs:neu 1,137 au. CRC AN0318SASSUNDKUD:a8§oduluEoD 1Q69-2Q69

waualumsve CRC lamddounluoaius:uneurktivl uaz@en PICO uddeyeyrlumsiosons
v1e lag CRC wov3s1AUIBAons (Enterprise Value) A 36 AukSaeyarsgd 10USIAAKUIZEL
L[REUAU replacement cost AUS:NeU 30 dukSaeyansga rkSoAallu 0.24 1M EV/Sales (IRuAU
Alaaguovngudidnnselndluuauiui 0.5 1) UodedrAtyRinandussnssul 1haoInns
WaguulavvevlasvagionisugvduluaaramlanindentdiwihiuBaauu mnaaiaRinisns:one
dovevglaukatesieiiio CRC whavnulu NKT adousnlul 2558 (taziwudadoudioRutdu 100% Wl
2562) mlfJumamﬁdwToanéuszm‘gsw@ao (Mobile World Group) lagiion SSS vov NKT Tu
analdunevauo:nauulbuuondeidon 5 1@oulus:au low-teens YoY 91NLSOKYUUODMSUIBEUA
ooulau udmigoredunvmulkeyuamignensnigdumriuooulatgonvgo Miknaus:noauns
goavunanu lag CRC wevsncwbuluidnfisoxdulasghododubiios msungasodo:luns:nude
ssAoRKkdoUev CRC luBgauu Wovon NKT Diweo 2 anvnndoeglugugnmsAuow CRC 91naun
NKT nokua 37 @ wa: CRC gvanunsauniedumaidnnsalindrusiulowosinsifialdmuuna

dogkauadunalo CRC Sudaaulovigiduavnulu NKT uasusumssaassnsweannsiiolUIwna
ssAokanluBaauiu ldua lowosuisifa gossiAa La:AugmsAl lag CRC goAvLWULSLUENE
awnlungussioomisuazAudgmsAi Tasdoihida Go! hypermarkets/malls $1uou 10-12 &1 ua:
Mini go! $1UdU 23-25 anunluBgaunulugont 2569-2571 (Foliasutlavonunuius:masiu
WouwgADMEU 2568) fod CRC A00:IdSuUBUEOgNEINANSUEY (hé\)ﬁndwszhﬁ) Us:uieu 730
au. BokavmnMsung KvasswauAsusulaluus:inAdmaua: NKT luussinA3gauuida CRC
FoluDuMUUI8SADBUWULAUTU 1-2 Udokth

YUUOLYOVIST KaLTala8odu Tul 2569 1s1Us:1TUS A TSOINAISAILTULIUYOY CRC D:lWUTU
1BnUos10 2-3% o1nmislilnavianuoin NKT (auydgiussnssuladodulu 1069-2Q69) lay
870309010 NKT Aiwauianugns 440 au. Tul 2567 (v1anuoinnisdiduviudnd 380 au. uas
vanumnmsUaauniluriifils 60 au.) tawianuand 220 au. Tu 9M68 Mol ussigMswiA u
4Q68 CRC o:UuRnAEon1sdosAdunswauuulLTEiSuaaoInssnssunIsule NKT lunsodn
5,900 au. goA10d19:ANA VAU ISWIABDINAISYIERIDEaSSWAUASUNBULATUUSINABANER
Us:uieu 6,000 au. (netagoduluidou w.g. 2568) olv 1s1golyldsounans:nudorils CRC iU
Tuus:eumsrils Tausedoyadolavgamekavlada uanoind 1s1Aadio:lidnans:nude
sas1doukliaundaoniDugnsciodouvoviiioRu (Net IBD/E) uov CRC Kavdaladodu

Uodudsvididey Ao niswagutlavulougsguiauazmavo A01WIESY ESG RdAey Ao nisda
AISWavvIULayovIdEy NaaNUANIVEU (E) La:NISUSKISDOMSACUNMWRAONEUTT LUDURUAAU
usoou tazaouludoudovevdonya (S)

Forecasts and valuation

innC:veatx

usSunkannswelungu SCBX

Tactical: NEUTRAL
(3-month)

Stock data

Last close (Dec 23) (Bt) 18.20
Target price (Bt) 22.00
Mkt cap (Btbn) 109.76
12-m high / low (Bt) 36/15.8
Avg. daily 6m (US$mn) 10.61
Foreign limit / actual (%) 49 /12
Free float (%) 57.8
QOutstanding Short Position (%) 0.55

Share price performance

(%) ™ 3M 12M
Absolute (5.7) (15.0) (48.4)
Relative to SET (6.9) (14.8) (43.7)

INVX core earnings vs consensus

Earnings vs consensus 2025F 2026F

Consensus (Bt mn) 9,627 8,354
INVX vs Consensus (%) (19.2) (6.6)
Earnings momentum YoY QoQ
INVX 4Q25F core earnings Down Up

024 Sustainability/2024 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 5.01 6/34
Environmental Score and Rank 3.84 6/34
Social Score and Rank 7.02 5/34
Governance Score and Rank 4.40 10/34

Source: SET, InnovestX Research, Bloomberg Finance L.P.

In31AS1:K

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btmn) 231,438 244,200 244,324 238,736 251,105
EBITDA (Btmn) 31,636 33,927 33,132 33,274 34,456
Core profit (Btmn) 7,868 8,696 7,700 7,806 8,452
Reported profit (Btmn) 8,016 8,136 13,370 7,806 8,452
Core EPS (Bt) 1.30 1.44 1.28 1.29 1.40
DPS (Bt) 0.55 0.60 1.21 1.10 0.56
P/E, core (x) 14.0 12.6 14.3 141 13.0
EPS growth, core (%) 12.8 10.5 (11.5) 1.4 8.3
P/BV, core (x) 1.6 1.6 1.4 1.4 1.4
ROE (%) 12.2 12.8 10.4 9.9 10.5
Dividend yield (%) 3.0 3.3 6.6 6.0 3.1
EV/EBITDA (x) 7.2 6.9 6.8 6.7 6.4

Source: InnovestX Research

ASu1 Gaasa, CFA
Un3lAsmMsavnulosewugiu
Aukannswe

0-2793-9009
sirima.d@innovestx.co.th
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Figure 1: Disposal of Nguyen Kim in Vietham

Divest 100% of Nguyen Kim Electronics at $36M EV Refocusing our resources to Core businesses as
“ well as Asset Monetization, allowing us to:
oo SR SEE Increase Accelerate Enhance
" 22 100%

financial

2 efficiency expansion
R 37 stores return
100%
100% Expect accretive impact in 2026 from divestment
B »
100% 100% 98.6% ¢ i
NK Con Tho LLC NK Bioh Duceg LLC SINCO JSC Process and Timing
100% 100%
NK Mien Trung LLC NK Hoi Phong LLC * A Share Purchase Agreement (SPA) signed
100% 100% on 239 December 2025
NK Buon Ma Thuot LLC L NK Long Xuyen LLC
* Expected Closing within Q1 (-Q2)/2026

Source: Company data and InnovestX Research
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Qatidu

USUN 1Bunsa Sina AnesUaIsBU (UKIBU) (CRC) Us:naussinlagniséiokuluustndu (holding company) 3o
cﬁlUuasﬁomUéﬂéuﬁmamnawds:tnnmu§uuuuua:v’o\)nmr‘ihamhaw (multi-format and multi-category)
Avluus:inAlnguazdious:ina Tul 2564 CRC 10ugus:noumsylosinsifiauualnejiaaluds:inaAtnguazu
QUs:neumslalosunsifiauunalkeyigaluds:inABaauulugsioa uggkineaum DIY IRgoAuduLU
uwaaweasu omnichannel uthluus:inAtnelugsioensatad Wudluwaawosu omnichannel s1ousn (Central
application) evlaFsa:ugus:noumskivasswauAansdosnbuunalkejigaluus:inAdanalussiouwsu
uaslfugus:noumsaAugmsmiawalaalusuiuu omnichannel Suthuovus:inAlngua:gus:noumsAugNISA
drsunsaunsontunalikayhgaluls:inABeauulugsioodorxsunswe

Tul 2567 USBND$IUAN 3,852 1KY lagdWuRWIEENE 3.73 &AUAS.U. (+5% YoY) WURTAIENS 0.76 &1uas.u. (+
3% YoY) ua:ddadougeauigriuuwaawasu omnichannel agjfi 20% U 2567 $1814 96% 19 INASUIBEUA
3% 01nMsTRUSAISIE La: 1% 91nUSNIs3Uq Avl s191doINMISUIBaUm 40% Ul 2567 Tauroinnguwalu
UstinAlngua:ussinABaaunu 29% nmnnguuwsuludssinAlnguadma ua: 31% unoinnguansaladluds:ina
TnguazUszinABgaunu Watgnauus:inA s18TdonNMSUEaudn 73% Ul 2567 [amnUs:inAlng 20% L1on
Js:zinAl3gauy ta: 7% uionds:inAda

uuollugsao

dwmsuunu 3 Udoudt 2569-2571 CRC 910UWUISOUENgaun ulBeauy lago:Wasulowosunsiia/guagnism
Go!10-12 &1u7 wazd1u Mini go! 23-25 a1u1 veuzAlulneg usdndvavidivergaivililasuwdav Ao
KI0asswWaUAT 1-2 a1ul, $1U Tops 25-30 a1v, Indaq 13-16 awn, Go Wholesale 12-18 a1, wazlstudulaw
aladuoad 2-3 awn alv USBNoWUNUAD:ISPUsNsanu ki uBgauundudoudt 2569 veuzAoOUNUYENE
anunlulngs:=audunaviut 2569 ?ﬂanuuhhmau 2568 (51U Tops 10 &, Tnoao 3 a1, ua: Go Wholesale
4 @) uazo:suISHYgIgaIdLay 2570 Aol vuavnu 3 U ogh 5.0-5.5 kijuau. CRC dvithmsidulavev
s191d 3 DWudolaukanideos:augo TasmasigeanisluBsauuiasingo:aulandsdudolavaovrandod
ua:dolaukandeos:augndol onmMsygnganuBosnUINGuluBEauy Usulsosululng ua: SSS Aluuon

WU 2568 CRC madweauea:dulaludiudiuevithkungl 2568 RUSENWISRoUKINGR 4-6% YoY lag SSS
o:radoavidudolaukanideos:-auddvs:aunaio YoY vuavnuozdindthkunel 2568 RuSINoISRoUKINTNR
1.7-1.9 kijuau. wsr:0nsidoumsusulsoanunlu 2H68 oonTUdUT 2569 CRC FoALINUYEITEIUIS:AUUU
na1wlut 2568 lagdvithita Tops 10 aun (IReuAU 9 anunlul 2567), Indaq 4 awn (Ifsuu 7 anuntul 2567)
Go! Wholesale 4 v (1Rgufiu 6 anunlul 2567) ualubunutdarkvasswiumiky (ifsuaiu 2 axunlut 2567) u
Us:inAlng douluuszinAtdgauiu CRC owunulalswosuisSiAatazAudnisAl 2 i (tRguAu 3 arulul
2567) CRC Q\)n\)moo'15031ﬁﬂsﬁuﬁuasﬁoﬁwdén'ﬁuﬂ 2568 9:aqav 30-35bps 91nAISDOADNSSUEDIESUNS
maumﬁuua:msz‘?ae‘!umﬁﬁum Lassasdoumisony SG&A/goaualul 2568 9:aqav 20-30bps YoY

Ws:g:na1vdvs:8:e10 Us:inAlnguaus:inAdsauiuo:ilduls:inAdAeyRbosduiadsunsiaulavev CRC lag
1asumsaduayuoinMsWudomviAsughota:giussionudounso luveu:Rilowosaningussao nauyauazn
guandalado:ludoduarAeyfyosduindounsiauladksumsuenassio TuvauRnguUWSUDDIIUTURMS
Usuwasuua:wuysum uwaawesu omnichannel o:10udodeduindoumsiauladnnivkiio Tog CRC 9K
WugaauerunvmMsUEuaNaaNUAWULINTU YgnggovmMvRdoguaiugovmMolkle uaiWuaouaLIsa
TumsrhrisoinmsueluusunauRuINdulia:nMsuskiswaaNaurRDUSIUgLIA:dunuladaanaladiu

Bullish views Bearish views

1. Aonssumeluds:inARwugulasldusvruuoAIasMsns:du 1. avBodoullodulliovuNALASUFADNIUSIZUI
IFISUgADUOLSTUIA . o . X

2. szomﬂmsto WUGDGTIUDINSOSIAINIA:SSIMSIIRGLTIU 2. fdvdoniusiuvrlksasimiWudonaugds:auaoulia COVID
(iovmnASUgADIBURUGD ad

3. msmumvma‘tu/&mmds:lnmvTiuumﬁuo:u'oaaGuaqu SSS 3. msitnnevingodundudnugo=aonaritk SSS Wudos

Uodons:Guilda

Misuna 4Q68 SSS Kadoav sas1mis aoap YoY ud fMisund 4Q68 Tiuoliusaudoav YoY 91n SSS Akadoav (SSS Tu
EBIT uazdouuuorlsmn  WwWudu QoQ 4Q68TD Ko low single digit YoY Tagniskado Yo Tuideus.n. v
(Suavnuanav Uoguuanndideua.n.-w.g. onaussenmAmsigoensautioaviulng)

EBIT margin uAUavIwsI: SG&A/goau1g godu wa=s1glddu/goutun
flsonduavnunanav uawudu QoQ mndoadegqma

Misunat 2569 msugrganuitia: SSS Wu  mistaula WU 2569 1s1madiFisunao:idula 1% Yoy wovonmsidulavevsls
uon ualygalson landog 91nA1SATUOIUUNGR 10% YoY BoiAao1ANISUENgaIuILa: SSS
RDassWaUASUIBULO growth 0:9nKkna10lagrlshanavkanoInilgsnssuUYIgADNIS
KavUeAoMS EI0asswaUASUINWUL (Gatag&oFuw.o. 2569) ol (s1Amaflsundo:

1aula 3-4% YoY Tul 2569 KinsoUKWaINAISUIYADANS Nguyen Kim
luds:=inABgauu (Madaladodu 1H69)

Ms3AS1:KAIWdoa UKD

wansznudafils wans:nudosiANTIKUIY
mswasuudav 1% u SSS 1.3% 1UIn/RU
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JUUOLUODISIAEOAU ESG

ADIUEEY ESG Fi'ahﬁfy A9 MISUSKISDANISWALVLIULLIAIUDVLIEY WAOANIVEU (E) LLa:AISUSKISOOMISAUMWHAONEU? LLUONIvUHUGAIU
usvvu uapculudoudovavdoya (S) dkSuus:iGuduavIDadol 1SIWOV31 CRC uamﬂﬁlﬁuﬁ\)nmulj\)ﬁuius:a:momnufauwsTuﬁams
wWaguwavanmwabonia (Goihudesisidouns:onansidudug) noudluaumsmkualtkslus:oznatowsouduaowAuKkidums
USKI1S9OMSWADIULIA:UoLIEY UaNANSARGVEU ogvIsAa Wk wyovuSEnikuauauwaldwevuAssaoluls:inAlngritiu ol
ASOUAQUSSADNDKLAYOLUSEN d1KkSUUS:IEUAUFDAL 1STUDVIINISUSKISTANISAUNMWNAOAEU YL CRC S0aKkaLUSENdUq Tungu

1@onu ludouyeviusNLUAUAAUMISSIVNIU ISTWUSISasIMsaneonuavwinvulul 2566 TwaumsluBvuaniolisuldol
ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  5.01(2024)

Rank in Sector 6/34 CRC

Source: Thai Institute of Directors and SET
UssiGuriiiuodoviudvicadou (&) Usdunidsodoviuzbnu ()
+ CRC larkuatdknemsddesfsiouns:ongnslduguamelut

+ Melul 2573 CRC owvuwuadwvs1gldlikAugusuLainyasnsgIuou
2593

CG Rating DJSI SETESG SET ESG Ratings

5.4 wuau./U (tfisunu 1.8 wuau./U Wl 2566)
melul 2573 CRC doihaanisudosfnsldounsonuaulua 1 ua: 2
av 15% 91nUgulul 2565 (IRgunu 5% Wl 2566) ussatdhkuigms
Bwavviutwwinokuaonwavviukyuidau 30% (IRguAu 10% Ul
2566) llazaamsiBwavviucosiold 30% (IRsunu 5% Tul 2566)

melul 2573 CRC dvidhaausuieuug=o1k1san 30% ndgiulud

meolul 2573 CRC c?\)lfhs:dunowuvgﬂvvuua\)wuﬂmuﬁ 77% (IRguAU
73% WU 2566) wazmkuadadouwunvus:auusmstugrkegon 50%
(lRguAu 56% Tul 2566)

TuU 2566 éodouwunmu@mg\)osjﬁ' 62% (1R8unU 61.8% Ul 2565)
LamdasimsaroanuovwlnvUegn 39.5% (IR8UAU 42% ul 2565)

2565 lagdiUkuiedas1AsuLUsye:R 30% (IRsUAU 10% Ul
2566)

melul 2573 CRC duithldussonauriftiudasdodvioadeursodos
dagidmou3onw 100% (1Rigufu 20% WU 2566)

WU 2566 USUNDUlgUIBAUASOLTDAGNA

1S1W0V31 CRC agludiukuvgaiuifetRsunuusonduq lungu
W@eoAuludunisusmisdamMsAeuNMWRNAOAEU? ludouyovluoUfUa
AUNISHOOIU ISIFVINAIRUWUUNIBOUDA YoY D1nSasINsaloon
yovwUnvLIUlUU 2566

+ CRC uaavlki&udivaoiuyouulus:gzgrooinulauiesuiions
Wasuulavamwndoime (doihldesfaidouns:gnansiduaus)
AouRlUAuMsikualtkuglus:gzna1owsauAUAIUAUKINGIUMS
USKISSOMSWADDIULA:UOVIEY tasnAaAtuARGLEU ogwlsAay
WhkuguevusenmKkuaveuwaldwevuAssAoluus:inAlnaitdu
(71% vovgoaugl 2566 lla: 77% uov EBITDA) Q\)Tu'nsaunauasﬁo

NnoKUQUOLUSEN

Us:lGuitngodovAusssnAuia (©)] ESG Financial Materiality Score and Disclosure

« Tul 2566 AtuzASSUMS CRC Us:naudognssunsoiuou 15 au lag 2023 2024
luduout 3 Au WunssUNISHKEYY (20% vovnssunsnokua) 5 AU (ZLERELTE AT ETEE AT 4.63 5.01
Wunssumsdas: (33% vovAssSUMSALKUQ) La: 14 Au Wunssunls  Environment Financial Materiality Score 4.10 3.84

AtIOUGUSKIS (93% UOLASSUNISADKUQ) 1STWOVI10VAUS:NoU CHG Scope 1(000 metric tonnes) 63 m

AEU:ASSUNSUOY CRC TAIUKAINKANEUINASIUSENSUq lungdy CHC Scope 2Location-Based (000 metric tonnes) 479 593
Wdeodu Taeus:noudosunainsADANLBEOKEYILaUS:aumsalan CHG Scope 3 (1000 metric tonnes) 487 760
_d - : ytta=us: *“  Total Energy Consumption (‘000 MWh) 1,168 1,414
HAUANUKANKANEMOIWA Renewable Energy Use (‘000 MWh) 134 173
« U 2566 Us:s1unssumsitlsgusuiss=augoga LaavlKBUBDADIL  Total Waste (‘000 metric tonnes) 98 72
0udas:lulasvadrvAcuNSsSUMS Waste Recycled (‘000 metric tonnes) 8 9
o lut v] : : Sy 3 < :

tud 2566 fnsUs guatd nfsumsusun S)IF]S\); a UanUSL v Social Financial Materiality Score 5.48 7.02

AEUEASSUAISASODE0U 12 ASYL AsUs:Uog vauIlauasoslins ) )
o - _ - _ . = Quality Assurance and Recall Policy No No
AnuQuamMsusSKIsdaMsssiobus=ansmwuindu Consumer Data Protection Policy Yes Yes
Community Spending (millions) 80 92

Women in Workforce (%) 62 62
Employee Turnover (%)

Employee Training (hours) 1,131,480 1,886,230

Governance Financial Materiality Score 4.34 4.40
Company Conducts Board Evaluations Yes Yes
Board Size (persons) 15 15
Number of Non Executive Directors on Board (persons) 14 13
Number of Board Meetings for the Year (times) 9 10
Number of Women on Board (persons) 3 4
Number of Independent Directors (persons) 5 5

Source: Bloomberg Finance L.P.
Disclaimer
MslRA:LUU ESG uov Bloomberg 9:Us:lDUUSENaIUS:AUAISIaMS ESG AdAgynivmisiSutawizgaaiknssy laga:ltuufdiAgyn1vonisidu 4 Giu Ao AzLLUUSOU
ESG Azlluudiudvuoadon doau ta:msmiAuqua lagreglugow 0 &v 10 lag 10 Aodnga KindevnsQ3EmMsIWuIGUQIdnKkodo ESG lu Bloomberg

N
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2020 2021 2022 2023 2024 ployidy 2026F 2027F
Revenue from sales and services (Btmn) 179,947 181,791 219,898 231,438 244,200 244,324 238,736 251,105
Cost of sales and services (Btmn) (134,948) (135,847) (159,647) (164,941) (175,907) (176,301) (173,842)  (182,923)
Gross profit (Btmn) 44,999 45,944 60,251 66,497 68,293 68,023 64,894 68,182
SG&A (Btmn) (57,428) (56,819) (64,450) (69,833) (70,653) (71,909) (68,536) (71,895)
Other income (Btmn) 13,889 13,664 15,969 17,250 18,188 18,557 18,085 18,963
Interest expense (Btmn) (2,950) (3,113) (3,479) (4,642) (4,995) (4,463) (4,244) (4,209)
Pre-tax profit (Btmn) (1,490) (324) 8,291 9,272 10,833 10,208 10,199 11,040
Corporate tax (Btmn) 744 452 (1,705) (1,888) (2,599) (2,460) (2,346) (2,539)
Equity a/c profits (Btmn) 132 279 820 990 962 453 443 466
Minority interests (Btmn) (295) 217) (430) (506) (501) (501) (490) (515)
Core profit (Btmn) (909) 190 6,976 7,868 8,696 7,700 7,806 8,452
Extra-ordinary items (Btmn) 956 (131) 199 148 (560) 5,670 0 0
Net Profit (Btmn) 46 59 7175 8,016 8,136 13,370 7,806 8,452
EBITDA (Btmn) 18,018 19,830 28,941 31,636 33,927 33,132 33,274 34,456
Core EPS (Bt) (Btmn) (0.16) 0.03 1.16 1.30 1.44 1.28 1.29 1.40
Net EPS (Bt) (Bt) 0.01 0.01 1.19 1.33 1.35 222 1.29 1.40

Balance Sheet (Btmn)

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total current assets (Btmn) 67,177 69,918 76,532 79,956 76,041 77,186 75,063 79,428
Total fixed assets (Btmn) 172,003 193,310 199,453 207141 215,008 214,429 213,524 212,288
Total assets (Btmn) 239,180 263,228 275,984 287,097 291,049 291,615 288,587 291,716
Total loans (Btmn) 121,917 135,295 137,071 132,564 134,564 125,264 123,264 120,264
Total current liabilities (Btmn) 89,049 111,662 108,488 118,505 130,984 116,867 116,802 120,019
Total long-term liabilities (Btmn) 94,416 92,485 102,611 98,331 87,685 92,616 89,126 87,210
Total liabilities (Btmn) 183,465 204,147 211,099 216,837 218,668 209,483 205,928 207,229
Paid-up capital (Btmn) 6,031 6,031 6,031 6,031 6,031 6,031 6,031 6,031
Total equity (Btmn) 55,715 59,081 64,885 70,260 72,381 82,132 82,658 84,487
BVPS (Bt) (Bt) 9.13 9.35 10.30 1.12 1.44 13.05 13.14 13.44

Cash Flow Statement (Btmn)

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Core Profit (Btmn) (909) 190 6,976 7,868 8,696 7,700 7,806 8,452
Depreciation and amortization (Btmn) 16,558 17,041 17171 17,722 18,100 18,462 18,831 19,207
Operating cash flow (Btmn) 11,961 23,360 22,460 27,483 29,472 31,830 26,176 28,557
Investing cash flow (Btmn) (8,779) (22,906) (14,848) (15,761) (20,561) (17,882) (17,926) (17,972)
Financing cash flow (Btmn) 2,905 (149) (9,638) (12,210) (13,766) (12,919) (9,280) (9,623)
Net cash flow (Btmn) 6,087 306 (2,026) (488) (4,855) 1,030 (1,029) 962
Key Financial Ratios

FY December 31 Unit 2020 2021 2022 2023 2024 ployidy 2026F 2027F
Gross margin (%) 25.0 25,3 27.4 28.7 28.0 27.8 27.2 27.2
Operating margin (%) (6.9) (6.0) (1.9) (1.4) (1.0) (1.6) (1.5) (1.5)
EBITDA margin (%) 10.0 10.9 13.2 13.7 13.9 13.6 13.9 13.7
EBIT margin (%) 0.8 1.5 5.4 6.0 6.5 6.0 6.0 6.1
Net profit margin (%) 0.0 0.0 3.3 3.5 3.3 5.5 3.3 3.4
ROE (%) (2.3) 0.3 11.8 12.2 12.8 10.4 9.9 10.5
ROA (%) (0.4) 0.1 2.6 2.8 3.0 2.6 2.7 29
Net D/E (x) 1.9 2.0 1.9 1.7 1.7 1.4 1.4 1.3
Interest coverage (x) 6.1 6.4 8.3 6.8 6.8 7.4 7.8 8.2
Debt service coverage (x) 0.4 0.3 0.6 0.5 0.5 0.6 0.6 0.6
Main Assumptions

FY December 31 Unit 2020 2021 2022 2023 2024 pLloyids 2026F 2027F
SSSG-Total (simple average) (%) (19.0) (5.0) 19.3 2.6 (2.0) (4.5) 1.5 1.5
SSSG-Fashion (%) (34.0) (6.0) 38.0 12.0 1.0 (3.9 1.5 1.5
SSSG-Hardline (%) (13.0) 3.0 5.0 (4.0) (7.0) (6.0) 1.5 1.5
SSSG-Food (%) (10.0) (12.0) 15.0 (0.2) 0.0 (3.6) 1.5 1.5
No of stores, ending (stores) 2,039 2,183 1,886 1,897 2,032 1,892 1,999 2,091
No of plazas, ending (plazas) 66 69 7 72 75 77 80 83

W. 24 5.n. 2568

(&)



. X
uu9. Bunda Sina Aos NN 6ve5t

Jalssu usunkannswelundu SCBX

Financial statement
Profit and Loss Statement

FY December 31 Unit 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
Total revenue (Btmn) 61,103 62,763 58,718 58,339 64,380 64,502 58,280 58,212
Cost of sales and services (Btmn) (42,953) (45,822) (42,172) (42,092) (45,821) (47,381) (42,069) (41,837)
Gross profit (Btmn) 18,150 16,941 16,546 16,248 18,558 17121 16,211 16,375
SG&A (Btmn) (18,665) (17,167) (17,402) (17,331) (18,753) (17,507) (17,563) (17,677)
Other income (Btmn) 4,850 4,492 413 4,428 5,155 4,779 4,364 4,304
Interest expense (Btmn) (1,278) (1,140) (1,303) (1,307) (1,245) 1,1me) (1,083) (1,132)
Pre-tax profit (Btmn) 3,057 3,125 1,954 2,038 3,716 3,277 1,929 1,870
Corporate tax (Btmn) (403) (760) (520) (436) (882) (819) (589) (560)
Equity a/c profits (Btmn) 86 306 254 151 252 143 103 80
Minority interests (Btmn) (128) (147) (121) m7) 15) (138) (94) 91)
Core profit (Btmn) 2,61 2,524 1,567 1,635 2,970 2,463 1,349 1,299
Extra-ordinary items (Btmn) 527 (353) 93 494 (794) (126) (206) 2
Net Profit (Btmn) 3,138 2,17 1,660 2,129 2,176 2,337 1,143 1,301
EBITDA (Btmn) 8,931 8,764 7,767 7,871 9,525 8,927 7,520 7,677
Core EPS (Bt) (Btmn) 0.43 0.42 0.26 0.27 0.49 0.41 0.22 0.22
Net EPS (Bt) (Bt) 0.52 0.36 0.28 0.35 0.36 0.39 0.19 0.22

Balance Sheet (Btmn)

FY December 31 Unit 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
Total current assets (Btmn) 79,956 74,364 72,520 70,168 76,041 74,238 72,899 74,382
Total fixed assets (Btmn) 207141 211,201 216,128 213,245 215,008 218,274 215,266 21,727
Total assets (Btmn) 287,097 285,564 288,648 283,414 291,049 292,512 288,165 286,109
Total loans (Btmn) 132,564 138,115 145,880 146,090 134,564 141,801 150,268 144,802
Total current liabilities (Btmn) 118,505 111,855 121,505 120,246 130,984 122,153 124,011 122,030
Total long-term liabilities (Btmn) 98,331 98,096 93,787 93,653 87,685 95,479 94,069 93,166
Total liabilities (Btmn) 216,837 209,951 215,292 213,898 218,668 217,632 218,081 215,195
Paid-up capital (Btmn) 6,031 6,031 6,031 6,031 6,031 6,031 6,031 6,031
Total equity (Btmn) 70,260 75,613 73,356 69,515 72,381 74,880 70,084 70,913
BVPS (Bt) (Bt) 1.12 11.98 11.62 10.95 1.44 11.82 113 11.19

Cash Flow Statement (Btmn)

FY December 31 Unit 4Q23 1024 ployZ} 3Q24 4Q24 1Q25 2Q25 3Q25
Core Profit (Btmn) 2,611 2,524 1,567 1,635 2,970 2,463 1,349 1,299
Depreciation and amortization (Btmn) 4,596 4,498 4,51 4,526 4,564 4,534 4,508 4,674
Operating cash flow (Btmn) 13,233 4,687 4,995 6,167 13,644 5,498 4,508 7,457
Investing cash flow (Btmn) (4,833) (3,970) (6,395) (5,806) (4,390) (2,726) (70) (640)
Financing cash flow (Btmn) (3,448) (4,723) (164) (2,278) (6,602) (2,985) (3,759) (6,927)
Net cash flow (Btmn) 4,952 (4,006) (1,564) (1,917) 2,652 (213) 679 (110)
Key Financial Ratios

FY December 31 Unit 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
Gross margin (%) 29.7 27.0 28.2 27.9 28.8 26.5 27.8 281
Operating margin (%) (0.8) (0.4) (1.5) (1.9) (0.3) (0.6) (2.3) 2.2)
EBITDA margin (%) 14.6 14.0 13.2 13.5 14.8 13.8 12.9 13.2
EBIT margin (%) 71 6.8 55 5.7 7.7 6.8 5.2 5.2
Net profit margin (%) 5.1 3.5 2.8 3.7 3.4 3.6 2.0 2.2
ROE (%) 1.7 1.7 1.9 2.0 1.7 1.8 2.0 1.9
ROA (%) 3.7 3.5 2.2 2.3 4.1 3.4 1.9 1.8
Net D/E (x) 1.7 1.7 1.9 2.0 1.7 1.8 2.0 1.9
Interest coverage (x) 7.0 7.7 6.0 6.0 7.7 8.0 6.9 6.8
Debt service coverage (x) 0.6 0.6 0.5 0.4 0.5 0.5 0.5 0.4
Main Assumptions

FY December 31 Unit 4Q23 1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
SSSG-Total (simple average) (%) (3.3) 0.3 (2.0) (4.0) (2.0) 4.7) (6.0) (4.3)
SSSG-Fashion (%) 3.0 2.0 3.0 (2.0) 1.0 (4.0) (6.0) (4.0)
SSSG-Hardline (%) (8.0) (5.0) (8.0) (9.0) (5.0) (7.0) (8.0) (3.0)
SSSG-Food (%) (5.0) 4.0 (1.0) (1.0) (2.0) (3.0) (4.0) (6.0)
No of stores, ending (stores) 1,897 1,892 1,869 1,950 2,032 2,029 2,026 2,068
No of plazas, ending (plazas) 72 72 72 73 75 75 75 77
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Appendix
Figure 2: Revenue breakdown by type of business in
2024

Figure 3: Revenue from sale of goods broken down by
country in 2024

Revenue from rendering of
services, 1%

Revenue from rental
services, 3%

Revenue from
sales of goods,
96%

Italy, 7%

Vietnam, 20%

Thailand, 73%

Source: Company data and InnovestX Research

Figure 4: Revenue from sale of goods broken down by
sales channel in 2024

Source: Company data and InnovestX Research

Figure 5: Revenue from sale of goods broken down by
business sub-segment in 2024

Omni channel,
20%

Offline, 80%

Hardline in
Vietnam, 3%

Hardline in
Thailand, 29%

Food in Thailand,
23%

Food in Vietnam,
17%
Department stores
in ltaly, 7%
Department stores & sport
speciatly in Thailand, 21%

Source: Company data and InnovestX Research

Figure 6: Yearly SSS growth breakdown by business
unit

Source: Company data and InnovestX Research

Figure 7: Quarterly SSS growth breakdown by business
unit
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Figure 8: Valuation summary (price as of Dec 23, 2025)

P/E (x)
24A 25F 26F

EPS growth (%)
24A 25F 26F

P/BV (x) ROE (%)
24A 25F 26F 24A 25F 26F

Div. Yield (%)
24A 25F 26F

EV/EBITDA (x)
24A 25F 26

Rating Price ‘ Target

(Bt/sh) | (Bt/sh)

BJC Neutral 1470 18,50 30.6 12.8 13.4 12.6 (5) (5) 6 05 05 05 4 3 4 48 48 438 95 9.8 95
CPALL Outperform  45.25 58.00 31.6 16.4 14.7 13.3 39 n m 32 28 25 21 21 21 3.0 34 38 87 84 78
CPAXT Neutral 16.00 21.00 35.7 15.1 15.8 14.7 28 (5) 8 0.6 0.6 05 4 4 4 44 44 47 81 82 78
CRC Neutral 18.20 22.00 27.5 12.6 14.3 141 ()] 1 16 14 14 12 10 9 33 6.6 6.0 69 68 6.7
GLOBAL Outperform  6.45 8.80 38.8 14.4 17.3 15.5 (10) (17) m 14 14 13 10 8 8 28 23 26 101 10.7 9.7
HMPRO Outperform 6.75 8.20 27.2 13.6 15.0 13.8 1 (9 9 33 33 31 256 22 23 6.4 57 58 87 9.2 86
Average 141 15.114.0 1 (6) 8 18 16 16 13 1M M 41 45 46 87 88 83

Source: InnovestX Research
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Joavoudns:

Joyalusrgoudibudeyafimsiamedeasiseu: Founavnuainsaihadvidlosnoll ua:ludeyandesiiho:dedeld udivd usBnkannswe sululoari g
10 (“USUn") DldBusurdosusavELANUONGDY Kioauysaiuavdoyadonaiolidosvla ANUANRUAUSINgoLlus 1T ITUWsvMSUEUSTULLUYUOVUSEN
uastunowAaiu eu SuRRUsINglUsIBIUIMGU Foorowasutlavidmekdviudonaid lasusunlusududevudvlkaisisiusu kKiolnavnunsiu s1gviubdoar
duoms uwsdoyalAurtinavnuiiu usuntusuiasaudemstideyakdoncuAaiEulas WITunAnsed dvlutinavnudonostqawtolumswonsaundaauloniou
msavnu usnoINd USUN Laz/kdo USUnlutndouovustnataldouigodovkdonaus:lustilaq Auusunlaq Agnnaiodvlusigoudild

usUnkannswe adulutoari nd $1Aa (“INVX”) 10uusyl a'aaﬁu 10a3U 1ong $1A0 (LKs) (“aBl 1ond”) WurdoRusialkgjudwWevdidas ua:suimsing

wiedsg 10 (UKksu) (“suimsa”) 1UUSUngouRloadl 1ond U ahusnaﬂmg doyala q RlRwodovAusuASY TSanus:avAwelElumsiUSsuiisuiImiu

nansavubsarilos USUNkanNSwe ulutoarn 1nd F1ra (“INVX”) ol USUN 1adl 1ond 10 (UKBU) (“1oadt 1nd”) Bugdokusialkrey Tagsumsing
waglisgl S1Aa (UKsu) (“sunmsy”) Folduusindesnioadt lond WugdoRusialkey lfJur‘iU's"ﬂmm\)mstﬁuehhs‘ussnssu?o q yov ns‘adtvﬁomsa\)nuiuﬁnémsuh
2d0KISUNSWE Loa 10w Tatna ADWILRU 110 UN398 UN3IASIH $1A JoAoW MsAmamsal Msus:LOU uax/kde JoyaduRs:ylulonansadud (“deya”) T5aqus:ava
woldiludayanoluiindu ualeredaciuldsndumsikAuustiuriyanalaq hsolUumslauozjo Kolauone KoBnsoUTklausToKSolauoIEKaANSWE Tag
INVX uaz/kdonssums winviu Lia:gnsovev INVX gouludevsudadencuidumelag AOANUIEEKIENIDASY ADUIFSKENIVSDU ANUIEEKIEOINMISHOSEYEY
KSonoWIFsMESUZULTeY Sullunauonmsidkiomsidodiodomslsioya Aol soudvudiisiAawevMsgeyidanarils Unavnuwvlddoyalulonarsadul
Us:neudiayalla:nouiRuduq soudv3onsauagrcuvavaulumsdaduloavnu doyalulenansaduisarhduoinukavdoyan INVX iBusitiidodo Tag INVX lisuson
fonougNdeL auysal Laz/Kdo Asudouyovdoyaavnand

INVX aoouanslumsldqawlouavauudiwevgideslumsualuiwuidudoyaiunsonsiolagliidovuannaid lonaisadubsaavlAuilawi:yanankuaimadu ua:
KuolkdMsig daudav suws vg SIKU1g WuwWs dodo kdauaovmius:losuludowicdsgluonludnueuslag WButdo:idsunoivdugoullualsdnuaionuysoin
INVX fiou

msFouneWoosalla-ooUsu (Futures and Options) TA2UIEBDgVRDARTRIAONaUIaNUEvTTZhARY Foliikunzauiuyanannau AV noumsdaaulodous
Wolasaua:eaUsu MuAISWISANELYIUNYASIOBU Sagus:avAlunmsavnu Us:aumsailunisavnuuevhiu aasaouANUEERMUALISagoSUTdag1D
SOUABU lua\)mnumwulUuTUTonmuamafgLasmua\)numnnmL\)ua\)nmsuusn rmuAosWoIsaNdvAcUIEEVADKUARODIAGTUMNNMSTouneWowesala:eoUsU
uaziunAosdaduloavnudssauteL liax/kse lunsainddoavds MuadsyvormuuzthoINRUSALINMDMSaLNU

onansavubsagvlkAuawIzuAnanfkua (intended recipient) imiu tazkuttEglathdoyalutenaisatuliurith dode wWeuws me Skiheg Aaasn thoanllaay
wSathluuaovrus:lgsuluBowidisg Wodosdsmsla q lasliildsSuouayralluargdnuaidonuysoin INVX Wunsaovkin

© avouawuans 2568 usinkannswe duluoar g $1Ra
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAIl, 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, lll, 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, BES, 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, Cl, 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.

* USUNKEoNSSUMSKSORUSKISUOLUSUNATodUMsARUqQuanomshdoralignaanadisooan 1 5ovA:IUU U MsnsMAaIREIAUKaNNSWE Msnosa AessUU 1Dudu Somslddoya
CGR A2sas:KUNGLU0 Avna1oUs:noudoy

* USUNKEONSSUMSKSORUSKISUOLUSUNAToMUMSAAUQUAaRDSs WU nsedndmskhilukdoaziasmsuauanunnkuIe JoUvAU s:iuu Us:meA A 180 LaA:NSSUNS KSodoanavms
2an:Jgunannswenu

Anti-corruption Progress Indicator

Certified (IGSunisSusov)

2S, AAl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGlI,
BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW,
Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF,
EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, ICN, IFS, 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, SIWD, SKR, SMIT, SMPC, SNC, SNNP,
SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP,
TCMC, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA,
TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:miFitoauisual)

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

N/A

24CS, 88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO,
APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI,
BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, 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, 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, JCKH, JCT, JKN, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH,
KEX, 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, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH,
ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, 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, 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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