Industry update 2.13 n.A. 2569

91KI1S

SET FOOD index
Bloomberg ticker:

Close: 10/7/2026
SETFOOD

9,344.14 +11.11/ +0.12% Bt2,996mn

2Q69: gsivdadungnnaqu; ssﬁommsn:lae‘i\)uﬁ\)uns'\)

15110317 ls 2Q69 YovNFUIKISO: Joulleavnv YoY la: QoQ ua:dindinisingmanisails
flountind Toa?osuwans.numnssnoamoun luo\)mnsmmnsualnluaiuUs.mnnaoumomnnm
ma Us:nouaudunuoikisdasnusudogodu aswusvnadudoursdu luveuzisimadasuniu
Us:inAgvaveoglus:aulndgadunu ua:simansiudugvavdoutoaglus:auivianu 1s1A1031
s1A0:A0Y #udiolugon 2H69 Ina'(osuusohuumnmsusmsoqmsaUmuﬁﬁﬁuua~nunua1ms
dasngvdu luntondunu ssAvoIkIsn:lagvAviinoIWLdLIASVASIISILADN TU OUAULGU

IUO\)O'IﬂUTUlUUQUUO\)ﬂ'ITSnllU\)llﬂS\)ﬂO1lla-.€)'lOU upside 01ﬂﬂ1SSU§l\)LIFIUﬂ1UU'lllﬂUO\)aKSg‘I

uusliusils 2Q69 151A1051Ts 2Q69 YoLNFUIKISD=EOULLLAVAY YOY LA QoQ uas :chn3A
1s1AeMamsaildiountnisIo:Usudadiu QoQ lasldsunans: nuoINgsAvAaSUN Avlsimans
uasTrtdoRsaudouinndimalugooats 2Q69 ua-dunuakisdasigodu Suuoliuhio: nadurhls
uov CPF, BTG Ua: GFPT un1onaufiu flsuew TU tho:l0ulumuusineumsuooist lago:oglu
s:AUNSLAD YoY ta:usudaddu QoQ logldsumsaluayumngeauieiudounsoua:uisdunnso
dodvusudnadu (souUs:lgsuinInMISSUSIBUAUMBUNI YO LEKSTH)

gsfiodadun: dunuemisdasiiudu dunuosdasusudogodulu 2Q69 Tagsim spot tolwa
wududu 12 uin/an. (+20% QoQ, +10% YoY) ta:s1mmnaskdovinidwududu 15 uin/an. (+
5% QoQ, +1% YoY) ii“\)?ds‘uusonodumnoUmumo[wonm)mouu soudvAIs:owSola: Taoamnan
aouu wiswans:nudemislu 2Q69 Uro:dg1AaoInAsuSKIsTamisadion Lddunuaikisdad
z;muuuuuofuuno_a.nouTumur1umswaoam\)uuaamfgmnuulu 2H69

ssﬁoaTcn:Sun (tuus:infA): stAMdvavdauue simdasunludszinAssautioaviu 2Q69 lagsimgns
aoa\)moan 64 um/nn (-27% YoY, -1% QoQ) FolndtAsvAus: duﬁunur‘i 60-65 un/nn. dIKSu
wwaosweﬂmy wa:chnds: oununun 70 uin/nn. &KSugnaasiggos swmimuonaoa\)maan 39
uan/nn. (-2% YoY, -4% QoQ) Tﬂama\)ﬂuoonunuuooooamnssun 38-39 un/nn. an\mn
doullo aUmunumn wa:Uodeauiingodoviumsavooniiudodunadusim nﬂhswmaoourﬂu
1H69 aonmmnmmswmomsm?o dwmsunAmolusuina lswmoown\aswmaﬂsualﬂluao-naaq
Wuaslu 2H69 TaeldsuusoryuINMISUSKISSaMsgUMUAGTULa:dunUeIKISEnsAgLIU

gsAodadun (d1vus:inA): I3gaunuudvuasw Judgvavdouus U 2Q69 s1mgnsludaaui
goALADUTIONSLAIA VND65,660/0N. (-4% QOQ, -3% YoY) §vgundis:aUAUNUAUS:ITUTSA
VND45,000/nn. Is1Aasisimansiuideauudgvavegluineuricuasindiagvaus:auloguulu
2H69 TagldsutodsryumnAouauqavevaUavAla:aUmuagvdelton Tunvnduniu s1mans
uduaaavuiogi CNY9.5/nn. (-18% QoQ, -35% YoY) Botlus:dudigalusoundiklonAossula:
dndis:AuAuNUA CNY13.5/An. a:Aoudivguniufdoguinua: an\mnosﬁus duuunanv wis
L1asMSADUALQUMUDINMASTLLA: an\)nnlwuuumuqomauwo anauuauumsWUoouonswm
oevAosduRes Ul 2HE9 udnisWudonaugs: quRDAIsgoAvOUEovAME (ovoingu
aumugvaveglus:augv ua.ooolmoawlwolhmsUsuTﬂsoastUmua\)waoen\)mun

ssAv9IKISN:La: Uoé‘avT?umuui')mms'ondw sm1Ua1ndwﬁo\)unuUs‘uﬁouﬁui’]ulﬂu US$1,768/cu
Tu 2Q69 (+17% YoY, +4% QoQ) mnounuuwuuua Taoamnana\)uu Tus 35 aall TU macistmuan
nuo:Usudoanavgmo:una 01nAWELIASIANVATSTMansSAAdAa1savla:no:gUNulU
UKIEYNSUUBWAQ: 5Uanddu TagAaISIAMIBHETEUTD: maou?maaonaomuounuomaou
uanond Mlsuev TU o10ldsuus:TostionnmssugiduAumBliidnuovaksgd doud 2Q69 1Wudu
W do1lu upside douszneumMsyoDIs)

TU gvavifuiuiduyovisi (S1gVAVYVUOYSTASE SvdogsAvdasun (ovondals 2Q69 i
wioltiugoutatiaorobnouiEey downside dous: U'lfIJﬂ'lSﬂﬂSQEJU'I\) Uooaamfgnoo\momu
Ao s1Aagnsuasiniiesio:aisaWudoweowono: uowaounuowmsaoona\wufu 3Q69 1d
Kol Is1gvAvBOUSSADOIKISN:laLINASISSADdaSUN thlae TU Fomasiomsiemurls 2Q69 fi
udounsvdu lagldsumsatuayumnmsdidumumuunandua:ilomatdsuls:lostionnmssug
OUAUMBUNIINOINEKSTY WULAU (upside doUs:ueuMSUovIS)

AcwwIdsvhd1AY s1MaarinsaullomnmAavFonUsUIvIEa:UMURIWLTEU dunueKisdas
go ua:duINUIvAY AWIEBOAU ESG NeéhAty Ao MsUdoamupiSouns:on mMsusSKIsoomMsue:Las
th (E) adadmwuovgnm AEUMWRAOAEU7 ulounedugumw/noulaoane (S)

firls 2Q69 vovngduorkisiuusliugoudoav YoY ua: QoQ snfilsgsiodasunAdoulo

innCve's.'cx

usunkannswelungu SCBX

Valuation summary

Rating Price TP ETR P/E(x) P/BV (x)

(Bt) (Bt) (%) 26F 27F 26F 27F

BTG Neutral  21.30 21.50 6.2 85 8.1 1.2 1.1
CPF Neutral 22.2023.00 8.1 11.410.3 0.7 0.7
GFPT Neutral 9.20 10.0010.9 5.4 5.3 0.5 0.5
TU Outperform 11.80 15.5036.910.4 9.5 0.8 0.8

Average

8.9 8.3 0.8 0.8

Source: InnovestX Investment Strategy & Research

Absolute Relative to SET
(%) ™M 3M 12M ™ 3M 12M
BTG 65 (9.7) 22.4 2.7 (16.1) (16.2)
CPF 17.5 6.7 1.4 13.3 (0.8) (30.6)
GFPT 7.6 (1.1) 3.4 3.8 (8.1) (29.2)
TU 6.3 3.5 21.6 2.5 (3.8) (16.7)

Source: SET, InnovestX Investment Strategy & Research

UundlASIK

Net profit 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F

(Bt mn) YoY QoQ
CPF 8,549 10,377 5,186 1,085 4,875 Down Down (vs up earlier)
BTG 1,898 2,594 1,166 1,026 1,003 Down Down (vs up earlier)
GFPT 638 642 75 443 517 Down Flat/up slightly (vs up earlier)
U 1,019 1273 1,304 1,013 113 Flat Up
Total 12105 14,885 8,373 3,568 7,508 Down Down (vs up earlier)

Source: InnovestX Investment Strategy & Research

ASu1 Gaasa, CFA
un3tAs1:AMsavnuiodgwugu

dukannswei
0-2793-9009

sirima.d@innovestx.co.th

Qdeavouanslugoumnsuovs1muauul



9IKIS

" X
inNn@G vest

usunkannswelundu SCBX

dunuokisdadogluRAnivudu U 1Q69 s1A spot tolwatazmndolkdovthitusudowuduidntios QoQ
U1egh 10 UIN/AN. (+1% QOQ, -9% YoY) la: 16 LIN/NA. (+7% QoQ, -8% YoY) cuaau tuveu: :A U 2Q69 1M
spot Yholwatla: FﬂﬂﬂOlHaO\)u'llU']USUClOlWUUUOOlUO\)UK)EJn 12 uin/An. (+20% QoQ, +10% YoY) ua: 15 vn/
nN. (+5% QoQ, +1% YoY) TogTdSuLsOKUUDINATS:DIDRFVTULIa:NISTOUAUELIBULINITOIRgUAUQDaaTS
ansga S1SuMmnaoIkAovLIN soua\JQUmumoTwoncmm:ﬂuuoouanqqmatwmdqnuoo?ns

DL =

(ovo1ns1A spot omnoummsamona\)uu?u 2Q69 d:Avyq a:naulinludunumswan

i ovonusBnmMeldnisdiasihuovisiidiwus:duadionsagauaxisdasldiweaowodonsidus:uieu 3
oudksutnolwa tazgvaa 4-6 WWoudkSunMnAdIKAOL dunuoIKiIsdadosvlu 2Q69 Jolro:Usudogoiu
lWEJ\)laﬂGE)EJ ogwisfim dunuemisdasiuusliuno:usudogotuegvidsaieyuindululasuanag W

s1mans'qus.lnﬁaeunoa\)Tu 2Q69 swmansTuUs lnﬂaoa\)moan 64 un/nn. (-27% YoY, -1% QoQ) lasil
uuslivaaavoin 68 un/an. Tuideuu.g. L1agh 62 uIN/AA. utdouw.n. uasris: dudhaadudouddutn 61
uIn/nn. Tudeud.s. IRBUAUQAAUNURAS:aurIsTuduRUs:UIeU 70 UIN/AN. dKSURUS:NOUMSS1BEY LLa:
60-65 un/nn. dksurus:neumssialikey Nl s1MgANAGUMNQUAVARSoULIDIA:QUMURDLA Fodouktio
1DUNaLIDINMISISVSUNEENSOONUODWISUSIEEOUUIDLKY UONDINT S1ANRANaLIE:ABURDAIILADIAUDY
aaradenuidsvdiulsas:una lduA mss:unavevlsnernduewsmiugns (ASF) Agoavdog La:s1ovums
wuaewusTkuuevlsauinuazimilos (FMD) Tudhous:ina Fons:quliinanisisvs:uigansiwotovAunoiu

(Fvlla:dorans:nuco sentiment aaq

doudidoun.n. susivloguu swmansTuUs:mﬂ\fduﬁoﬁumoejﬁ' 65 uIn/nA. (+7% MoM, -14% YoY) lus:g:dalu
Is1MaIsImanso:UsudoaduIEntionlu 2H69 91nsIAIAEE THEY 7 64 LIN/AR. 91A: 1) QUMUARGLESTUIA
msmluuumsmsnouaumswamsounuuoo@Us:ﬂaumsswsﬂmy’ﬁumns‘g Ustnoununiswaahanavoin
INBASNSS18E0Y; Lla: 2) AUNUOIKISAASAZOIU FOLND:Eo8KUUTRSIAMUIBUSUADZOTURDADYOKASSY

sliiodoudoan; uspnadudumsavoonsuusodulu 2Q69 Tu 2Q69 simiAldeluus:inAacavuiogh
39 un/nn. (-2% YoY, -4% QoQ) lagiduuslivacavoin 43 uin/an. lubouwl.g. mosg'ﬁ' 38 uin./nn. ludou
w.A. tazms:audhgadudoudduti 36 uin/an. Tuldeud.s. o1 Inds:AUALNUUELQOAKNSSUR 38-39 LN/
An. s1AQNNadUOINgUavAluUs:inARSoudaay s1Mans (IUsdunatnu) Ageudaay ua:oumulnideRwudu
runavmMsaveanis:aadd MazgUmuauaaiagndidudosmsaveondulnluduiianaw kavidonaoriBoo
msiglaoardveonlutksurzaulugoouarsl 2568 soudivnisavooninaausuivhacavkaviiniswulsa
Newcastle anawuglkilulngilouais 1Q69 donaligus:noumsimsiWuAUIGULI0TUNSASIDEOUAUMW
ua:dmss:asusuneumsavesninaausudoidumssonsio luveuAinmsavoonwanneuritolnuspaniiazulssy

doulkeygoavidldsumans:nu

Wy 5 1@euusnuovl 2569 yarmsavoonifilouovinuanav 9% YoY dailiovoinnisanaviuyov 5 1dou
nouKklin Toalﬁomnmsuﬁ\)muo\)l\‘)uuwnldalﬁauﬁuoaams’ahs“gq (-5% ranq u 1Q69) taUsueunsdvoon
Raqav (-5% kdnq U 2Q69) FoknAVMSINLTU 1.5% vovsiAUIgaas Mol Usuneunisdvoonicoudoavi
awmqon: 1) msdvoonlUgoduianavesiouin afougvmss:aadola:mss:vumstiininidoonineutvaou
douduanet 2568 HET\)UmSﬂa'woml§'0\)msTﬁTnommsei\)aaﬂTum\)ﬁ'TUmm:aufosqoenhﬂssu; wa: 2) ms
dooonwanneuAlAauEITvAanavkaomss:u1auovlsa Newcastle anawusikiuluTnagovUuats 1Q69 ons:Au
WiAoMsasonaoumsavoaniduvoaduna:inss:asusuneumsavooninaausudvdunsionsio ogolsh
mu msdvoanwaanturilnitousvanuazulssugoaviaulaldauunad KINWOISAUIMUQAKLIEUA1ENY IyaA
msaveonluyov 5 [@oulisnuavl 2569 aaavesvuInludu (-62% YoY), e§Uu (-4% YoY) La:arks1sonaundns
wisasuaud uaslosuaud (-3% YoY) luveusAtaulaoghoudounsolumiade 1nkald ua:aoalus (+9% YoY)

doudidoun.a. ouvUoguu simiadeludssinANudodunagh 40 uin/an. (¥10% MoM, -3% YoY) Tus:u:aialu
is1madisimiAdes:usudodduidnlioslu 2H69 01nsIAILAEY THE9 R 40 UIN/AN. D1N: 1) NsAoUALTsA
Newcastle anowuslkURGTU kavo1nMsdasaguluwalwug Boo:gounouAUMSS:UILAa:MTEMISdDoon
Aoaq Wudadvudygovnaivdvlats 3Q69 1DUdUTU ta: 2) dunueIKISEa3RgLIU FoUN0:3o8KUUTESIAMUIE
USUdogodunonvaanknssuy

Figure 1: s1A1509QU9IKISAQD

Figure 2: symdolwaluds:inAsigidou

35 16.0 -
(Bt/kg) Corn Soybean meal (import) (Bt/kg) —4m2022 —6=2023 =—2024 2025 =%=2026
30 A
+3% YoY
95 412423 _ 5500 . -8%YoY,+7%QoQ +1%YoY, +5% QoQ 22 22 14.0 - o
21 21 20 b 13.2
19 19
20 A 17 16 16 17 16 16 A
14141 B s C 12.0 | / 120 /" ns> 15 /A_‘/
15 1 +4%YoY I I AR 07 L9—a
10 {13 1 12 12 12 12 2S04 1047 o 9.9 N
" - e b 9.8\9.8 98
1010 1 1 11 10 110 1 W—G— 9.6
5 10 ‘IO/’lO AN 9 g 10 g g 10 10.0 A s —3F
-9% YoY, +1% QoQ +10% YoY, +20% QoQ 9.8 10.0 10.0
o] T T T T T T T T T T T T T T T T T T T T T T T
2282333388888 gE2285883%¢8 8.0
55556 S . T T T T T
e889eggyerygger SSS8RQSIRR]RE § 8 5 3 3 5 3 3% % 8 3 8
8 - w = < = = - x ) o = a
Source: CPF and InnovestX Investment Strategy & Research Source: CPF and InnovestX Investment Strategy & Research
9.13 n.A. 2569 2



" X
inNn@G vest

OIK1S usunkannswelundu SCBX
Figure 3: ssmd1alwaluuszinAsigiéou Figure 4: ssmgnsua:lfilioluds:ina
28 _ R . oW .
(Bt/kg) 2022 2023 2024 2025 2026 140 (Bt/kg) Broiler price (slaughterhouse) Swine price (farm gate)
26 120 - -13% YoY
-27% YoY, -1% QoQ 99
24 100 488 87
79 7272 79
22 80 A 68 g5 66 69 68 616464
20 60 4
-2% Yo, -4% QoQ +1% YoY
18 {17.0 16.9 165 163 40 H T —— S——— ___\’\/\—\—
- -3 16,1 16.0 40 43 40 op 41 4443 40 40 M 43 20 42
16 WH_ 15.1 16 149 20 A 38 38404040 37 41 39 3637 333533 59 3940
161 164 163 167 1670 140 13.8
1415.2151 o+——+—7FT"—7"—"7V"7"r—TTTT T T TT T T T T T T T T TT T
‘ SR22II33888888 SceegsNgyse
12 T T T lcReNecRcRcReRecReRcNcReNeRe e/ 92889029999 w
c a 5 5 > c s @ a 5 > o TAOITEAOT T AOT SN N NN NN s AN
T ¢ 2 < 2 2 = 2 & o 2 8 S
Source: CPF and InnovestX Investment Strategy & Research Source: CPF and InnovestX Investment Strategy & Research
Figure 5: symgnsluds:inAsigiiou Figure 6: symifitialuuszinaAsiodou
120 50.0 1
(Bt/kg) (Bt/kg)
g, 2022 2023 2024 2025 2026 k2022 ===2023 ={J=2024 2025 —e=2026
110 460 A A A,
A A" A" A— =] / \
100 i A\A ~—,
~ g8 o
%0 o 87 85 42,0 A )

2 n_n
& 10/ 18 ol O AN -
79 w"lﬁ_g X 38
76 — 76 =
80 38.0 1 40 = 37317
70 0 70 _ 39 \)‘1 p

70 57 . 65 =g ———¢, 38

82 761 T 5o . 34.0 1 36
0 56 N6 ‘

50 T T T T T T T T T T T — 30.0
-_— c Q = ol > f= =5 o [eX hat > (o]
c Qo = = > =4 o [oX - > O © Q 3 O
= ¢ 2 & & 2 2 Z & & &2 8 =8 =2 < 2 02 2 & o 2 &
Source: CPF and InnovestX Investment Strategy & Research Source: CPF and InnovestX Investment Strategy & Research

Figure 7: yarimsdvoonisliiolnganav 9% YoY ugov 5 1Gouusn  Figure 8: ...msudvAvoviduuniioiiguAuaoaarsarksgd (-5%

vovl 2569 wsrldSunans=nuda... YoY) ua:Usinaumsuisiianav (-5% YoY) Solukndomsiwuiu
vovsimiuanatbuaoaarsarksgd (+1.5% YoY)
20 7 50 7
**) m Export volume growth Export price (USD) growth ~ m FX impact (USD/THB) | M Export value (THng growth

15 14 13 401
30

20 1

M)

W @ 5) ® ©) 1 ©
. ™ %) 20

2017 2018 2019 2020 2021 2022 2023 2024 2025 5M26

2017 2018 2019 2020 2021 2022 2023 2024 2025 5M26

Source: MOC, OAE and InnovestX Investment Strategy & Research Source: MOC, OAE and InnovestX Investment Strategy & Research
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Export value (Mn Bt) Export growth (%) Share (%)

2024 2025 5M25 5M26 2024 2025 ‘ 5M25 5M26 2024 2025 5M25 5M26
Japan 66,188 63,483 26,356 25,338 6.1 -4.1 -3.9 -3.9 43.7 42.2 41.8 441
UK 29,019 29,966 12,690 11,745 19.4 3.3 13.0 -7.4 19.2 19.9 20.1 20.4
Netherlands 7,102 7,766 3,211 3,632 9.4 9.3 14.0 13.1 4.7 5.2 5.1 6.3
Malaysia 6,850 8,189 2,929 3,352 -1.9 19.5 0.0 14.5 4.5 5.4 4.7 5.8
China 15,561 12,202 6,763 2,526 -9.9 -21.6 6.9 -62.7 10.3 8.1 10.7 4.4
S.Korea 6,676 6,871 2,292 2,435 -9.2 2.9 -23.0 6.3 4.4 4.6 3.6 4.2
Singapore 5,314 4,599 1,898 1,989 14.7 -13.5 -13.7 4.8 3.5 3.1 3.0 3.5
Ireland 2,838 3,018 1,293 1,252 22.6 6.4 10.0 -3.2 1.9 2.0 2.1 2.2
HK 2,893 3,023 1136 1,081 121 4.5 3.1 -4.8 1.9 2.0 1.8 1.9
Rest of the world 8,870 11,380 4,484 4,128 5.9 7.5 71 7.2
World 151,312 150,496 63,051 57,478 7.5 -0.5 2.6 -8.8 | 100.0 100.0 100.0 100.0

Source: MOC and InnovestX Investment Strategy & Research

9.13 n.A. 2569 3
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Source: Bloomberg Finance L.P. and InnovestX Investment Strategy & Research
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1,580/AU LO:S: oua\)aon US$2,000/du uidoud.n. Aioufo: oouooa\)moanUs u1eu US$1,700/Au Tuson
1douw.A.-0.9.

luszgzaalU TU magisimuainuio: uuuoTuuUsuooaoamuaomﬂnmuoomsaomonus‘omaméﬂénawa\)
uas ogonswau[fg?uLJoouuanwa?namwuooaoumuodmuUamuﬂuumaunquﬁv\lno Suan (LKELARUSEN
damrdanaudoulkey) ouu1uomaunuumaunsudavdno Juoon (19N0100S) SIMUVIYNAANUNIAIAT1D:
maouihoaoonao\muounuomnou lagdeyeyr OEM Uno:imsususimikunn 2-3 1Wdou Lamwaasieuritlusudo:
gnasususimikiinn 6-12 Ldau

Figure 15: s1A1 spot Uapuhievuausigiiou
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Source: TU and InnovestX Investment Strategy & Research
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uuoliurils 2Q69 1510 suoPNZUDIKISDBOULLLAYAY YoY lla: QoQ tasdindIAsIAgAaMSAIlSN
0:USUADETU QoQ TaglanimaranoinwansdiliumuRdaulondIMauevssAvdasun flsuov CPF ua: BTG
BuuoliiuUsudoanaonv YoY ua: QoQ hovonsasirilsdudugnnaduoinsimansuasiainidonsaudoan
FousudoanavdindifisiAmamsaildlugoonalvdvuaiglasura veusAdunuotkisdadisuusugodu Soav
naauacwaisatunsiidls Alsyev GFPT Uho:UsSudoaaav YoY La:nsudd QoQ lagldsunans:nuoin
goaugdveondadUnRdeouteaviasuisduianay lagsouudo 1s1wevikuncIuEsy downside dous:eums
fils 2Q69 voLAUNGUANSUN KaNY RaINSIMESUARCINIAALA:MSa0aVUDRLISIU

TumonauAu s 2Q69 vov TU tho:aglus:aulndiAgoAuUs:uieunsuovis lagnsvdo YoY ua:usudoddu
QoQ WamsduvIUANSLAD YoY Uro:ldsuusvkyuoingaauighudvunsvua:sasifiisduduinsodsio
Usudoddu dvo1nldsuantiavdoinnisldsubuAumsiiinuovaksgd FouinoiWgvwonosalsedasidou
Al3o1e SG&A dosielangoiuld

(OUAUMBUITWEY TU (upside dous:naums) Us:neumst 2569 vovisigolijidsounalslosionnibuAuma
tidnyovaksgd 1uo\)mnmuoumuua govoanlumssugsieldgoliiinoudiuau vl TU TddudovuoBums
ddwevaksgd Auodur 20 w.u. 2569 (SasimBUTaksgd 1neUsuTUTUBD 19% Tugovidoua.n. 2568 -
n.W. 2569 fiouo:Usuanavulkdo 10% kavorndu) v TU madins:uoumso:lgloa 2-3 [@oudnsussno
oIsn:1alUssu (branded tia: OEM) 1128500 K1SE0SI380 (OEM) ua: 6 1doudv 3 Udksussinomsn:ia
ugudo (OEM) dvuu 15150uvIAU upside dous:ureunmsmisaviid 2Q69 1Wudul KnTMsSuSIBUMBUI
Auurvdoudondima laglduAUMBUNERIAoTovAUNEaNEUA OEM o:gndvdalulkiugnmdoduguun
sums:msluasuusn luveuzABUAUMBUIITNdKSUNAOAUALUSUGD:gnUURNIDUS1IBMSsaadunuue Foo:
gowusasiisdudulogasy

TU 10uhuiduuovist sdvAvyuuavs:Uas:Svdossiodasun Wovmnrls 2Q69 Duuslliudauusuaool
A2WIEEY downside dous:euMsAlsuovisIauovaaia UoddrAeyRdovdaaiu Ao simagnstiainidosn
o:auIsaWudoIWgvWoRD:Ba B dUNUaIKIsdaSRguTuTu 3Q69 Tardally 1S1gvAvEOUSSADOIKISN:LA
unRSIssAvdasun thlag TU omadiosigomushisiudounsvdulu 2Q69-3Q69 lagldsunsalduayuoin
msdidumumuunandualomalumssugiBuAumMBUTNWUIGUDNaKSgY FodoluldazAiousgluUs:uneums
yovIsT

Figure 16 wuollimisundlu 2Q69
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F Details on 2Q26F

YoY QoQ

CPF 8549 10,377 5186 1,085 4,875 | anav acav | ldsurans:nuoINSasIAIsTudUASaULLALINSIAT

(@AGURMAI0WUTL) | gnsuazsiminitonacan Us:naufudunueIKisaasn

Usudogoduiantioy

BTG 1,898 2,594 1,166 1,026 1,003 anav anav | ldsuwans:nunSdURanavoInsIMFASUAA
(n@uAMas10wudy) | SauueavuazdunueKIsdasRUSUGIgOTU

GFPT 638 642 715 443 517 anav nswﬁo/tvﬁuﬁutﬁndos dsunans:nuongeauIsdvesndastnisoudoavtia:
(@n1GuRMAasI0: lWUUU) dounuvshisianan

TU 1,019 1,273 1,304 1,013 1,113 | nsvao Wudu | nsvdo YoY snrhissasiuandsu seaunen

udvounsviu ta:dasirlsdudunnsvdodvusudodiu
(flomaldsuus:lgsuonnSuAUMBUNITUOLaKSTY)
FooousalsedasdouAldons SG&A/voauen

godu
Total 12,105 14,885 8,373 3,568 7,508 aoav aoav
(o1nduimasio:tuGu)
Growth YoY (%)
CPF 642% 50% -29% -74% -43%
BTG n.m. 313% 19% 4% -47%
GFPT 37% 10%  32% 16%  -19%
TU -12% 4% 7% -16% 9%
Total 357% 59% -18% -47% -38%

Source: Company data and InnovestX Investment Strategy & Research

Figure 17: filsunal 2569 nduoimsimamsailas INVX IRgUAU consensus
INVX Consensus % diff (INVX/consensus)
Core profit 2022 2023 2024 2025 2026F 2026F 2026F

CPF 10,771 (17,329) 18,981 26,774 16,178 19,342 -16%
BTG 7,938 (1,398) 2,466 6,588 4,835 4,779 1%
GFPT 2,049 1,292 1,877 2,495 2,123 2,01 6%
TU 7,123 4,796 4,953 4,007 4,370 4,585 -5%
Total 27,882 (12,638) 28,277 39,864 | 27,506 30,717 -10%
Growth YoY (%)

CPF 1502% n.m. n.m. A% -40% -28%

BTG 686% n.m. n.m. 167% -27% -27%

GFPT 1324% -37% 45% 33% -15% -19%

TU -5% -33% 3% -19% 9% 14%

Total 200% n.m. n.m. 41% -31% -23%

Source: Bloomberg Finance L.P. and InnovestX Investment Strategy & Research
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Figure 18: ms3lAs1:KAnUdoulkovovmisnduoimsdolodadiney
Earnings change (%) 25bps interestratecut 1THB/US$ depreciation 1% wage rise in Thailand
CPF 1.1% 0% (neutral position) -0.3% (38% operation base in Thailand)
BTG 0.4% -1% (net importer) -0.6% (92% operation base in Thailand)
GFPT 0.1% +0.5-1% (net exporter)  -0.7% (100% operation base in Thailand)
TU 1.0% +3-4% (net exporter) -0.6% (60% operation base in Thailand)
Average 0.6% 0.8% -0.6%

Source: InnovestX Investment Strategy & Research

Note * Spot exchange rate was Bt32/US$ in 2026TD (vs our assumptions at Bt32/US$ in 2026F, but our economist assumes exchange rate will be Bt33-35/US$ if US-
Iran dispute is prolonged). The US$ sales contribution from TU was 60% (export in US$ and revenue from US operations), followed by 20% from GFPT (export in US$),
11% from CPF (export in US$ and revenue from US operations), and 11% from BTG (export in US$).

Figure 19: muu:th sy muhkuig ua=d8Us:iiuyadwovlida:usvn

Companies Recommendation Target price Valuation methodology
(end-26)
CPF Neutral 23  Sum-of-the-parts: Bt4.5 for CPF (7-9x PE for feed, farm, food units) and Bt18 for CPALL and
CPAXT (25% discount, from our DCF-based target prices)
BTG Neutral 21.5  Sum-of-the-parts: Based on 7-9x PE for feed, farm and food units.
GFPT Neutral 10  Sum-of-the-parts: Based on 5-7x PE for feed, farm and food units.
TU Outperform 15.5 15.0x PE (Historical average over 10-year PE)

Source: InnovestX Investment Strategy & Research

Figure 21: Historical core PE band vov BTG

Figure 20: Historical core PE band y9v CPF
PE (x) Core PE Band — CPF PE (x) Core PE Band — BTG
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Figure 22: Historical core PE band y9v GFPT Figure 23: Historical core PE band yav TU
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Figure 24: Regional peers

Mkt. Cap. Core PE(x) Core EPS Growth (%) PBV(x) Div.Yield (%) ROE(%) EV/EBITDA (x)

Company name Country (Us$mn.) 26F 27F 26F 26F 27F
Thailand peers
Betagro PCL Thailand 1,220 84 75 (26.9) 125 12 11 5.0 5.2 14.3 151 5.4 5.0
GFPT PCL Thailand 347 5.6 5.3 (15.8) 5.7 05 0.5 24 26 89 88 3.4 3.3
Charoen Pokphand Foods PCL Thailand 5,443 9.4 8.4 (24.6) 1.8 0.7 0.7 4.6 5.0 8.4 8.9 10.4 10.2
Thai Union Group PCL Thailand 1,367 10.8 9.8 (28.0) 9.7 1.0 10 5.9 6.3 9.810.3 9.6 9.1
Average 86 7.8 (23.8) 9.9 0.9 0.8 45 4.7 10.310.8 7.2 6.9
Regional peers
Feed Companies 28.9 10.1 (7.7) 129 12 11 4.8 5.1 11.013.0 8.7 6.6
Tech-Bank Food Co Ltd China 757 n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.n.m. n.m. n.m.
New Hope Liuhe Co Ltd China 4,745 90.4 1741 (43.6) 4291 1.4 1.3 0.2 0.7 (1.5) 74 191 1.6
Japfa Comfeed Indonesia Tbk PT Indonesia 1,298 55 5.1 6.4 9.4 11 09 6.8 7.0 19.9 19.5 41 3.8
Charoen Pokphand Indonesia Tbk PT  Indonesia 2,832 8.8 8.3 3.2 57 1.4 13 5.5 5.8 15.9 15.5 5.3 5.1
Universal Robina Corp Philippines 2,124 10.8 10.1 3.1 74 1.0 1.0 6.6 6.9 9.6 101 6.1 5.7
Farm Companies 16.1 12.9 15.3 235 1.8 17 3.5 4.3 10.412.9 8.4 74
RCL Foods Ltd/South Africa South Africa 458 n.m. n.m. n.m. n.m. n.m. nm. n.m. n.m.n.m.nm. n.m. n.m.
Mowi ASA Norway 10,025 18.3 13.8 28.5 332 24 23 3.4 4.8 13.4 16.7 9.2 7.6
Tyson Foods Inc United States 20,364 13.8 121 2.1 13.8 11 11 36 38 7.3 90 7.6 7.3
Food Companies 13.2 12.2 3.3 98 1.8 84 5.7 5.8 16.918.6 8.4 8.1
Henan Shuan-A China 11,950 151 14.6 3.5 3.0 3.6 35 5.9 6.6 24.724.8 10.5 10.4
Uni-President China Holdings Ltd China 4,066 125 1.6 7.9 7.4 2.0 20 79 8.4 159170 6.1 5.7
Uni-President Enterprises Corp Taiwan 13,839 20.4 17.7 11.6 151 29 27 4.0 4.5 15.716.8 8.6 8.1
Nissui Corp Japan 2,386 13.4 12.3 8.5 87 12 11 2.6 29 96 9.8 9.4 8.6
Toyo Suisan Kaisha Ltd Japan 7,215 14.9 141 4.6 61 19 17 2.1 2.2 129 12.6 8.8 8.4
NH Foods Ltd Japan 3,598 15.2 13.6 19.0 116 11 1.0 2.8 3.0 71 76 7.3 71
WH Group Ltd Hong Kong 12,994 81 7.7 2.5 48 12 11 7.0 7.4 14113.9 4.9 4.8
Indofood Sukses Makmur Tbk PT Indonesia 3,293 5.2 47 6.4 1n.2 07 0.7 5.1 5.9 14.315.0 4.2 3.9
Minerva SA/Brazil Brazil 7 52 35 1.7 481 2.0 14 8.0 9.3 29.250.5 3.7 3.6
Maple Leaf Foods Inc Canada 2,608 18.4 15.7 47.5 17.2 1.3 1.3 2.5 2.7 22.923.8 9.0 8.3
Danone SA France 56,532 18.4 171 3.5 76 26 25 3.2 3.4 14.014.4 11.8 1.1
Aker ASA Norway 9,298 n.m. n.m. n.m. n.m. n.m.109.2 n.m. n.m. n.m.n.m. n.m. n.m.
Nestle SA Switzerland 265,639 19.0 17.8 2.5 6.7 n.m. n.m. 3.8 3.8 32.732.3 14.6 14.0
Conagra Brands Inc United States 6,617 85 8.6 (18.4) (1.8) 0.8 0.8 9.4 85 9.1 8.8 8.2 8.3
General Mills Inc United States 19,331 11 N5 (14.7) (3.0) 22 24 6.8 6.8 21.0 21.8 10.2 10.4
Hormel Foods Corp United States 13,609 16.5 15.6 7.4 54 17 17 48 49 9.910.2 1.3 109
Pilgrim's Pride Corp United States 6,721 9.3 8.6 (41.0) 82 16 14 159 123 171185 6.0 5.6
Average 16.3 11.9 2.4 29.8 17 6.5 5.3 5.5 15.2 171 8.5 1.7

Source: Bloomberg Finance L.P.

Figure 25: Valuation summary (price as of Jul 10, 2026)

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
BTG Neutral 21.30 21,50 6.2 6.3 85 8.1 177 (27) 5 12 12 11 22 14 14 7.0 53 55 4.3 4.7 4.4
CPF Neutral 2220 23.00 8.1 6.7 11.4 10.3 44  (41) 1 0.7 0.7 0.7 10 6 7 56 45 45 79 9.0 8.7
GFPT Neutral 9.20 10.00 109 46 54 53 33 (15) 2 05 05 05 2 9 9 22 22 22 32 3.0 26
TU Outperform  11.80 15,50 36.9 1.7 10.4 95 (6) 12 9 09 0.8 0.8 7 8 9 59 55 55 9.7 89 8.3
Average 7.3 8.9 8.3 62 (18) 7 0.8 0.8 0.8 13 10 10 5.2 44 4.4 6.3 6.4 6.0

Source: InnovestX Investment Strategy & Research

9.13 n.A. 2569 7
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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, SIWD, 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, TFI, 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.
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Anti-corruption Progress Indicator

Certified (IGSumsSusov)

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, 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, Ill, 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, SJIWD, 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:mAtauisuai)

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, 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, 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, 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, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEIl, 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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