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Forecasts and valuation

innGvest™

usSUnkannswelungdu SCBX

Tactical: OUTPERFORM

(3-month)

Last close (Aug 4) (Bt) 6.70
Target price (Bt) 8.20
Mkt cap (Btbn) 88.11
12-m high / low (Bt) 8/5.8
Avg. daily 6m (US$mn) 8.53
Foreign limit / actual (%) 30/5
Free float (%) 39.8
Outstanding Short Position (%) 1.22
Share price performance

(%) ™ 3M 12M
Absolute 2.3 10.7 (4.3)
Relative to SET 1.9 2.3 (27.2)

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 6,070 6,391
INVX vs Consensus (%) 1.2 4.3
Earnings momentum YoY QoQ
INVX 3Q26F core earnings Up Down

025 Sustainability/2024 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 5.72 1/34
Environmental Score and Rank 4.33 3/34
Social Score and Rank 8.27 1/34
Governance Score and Rank 4.86 5/34

Source: SET, InnovestX Investment Strategy & Research, Bloomberg

un3lAS1K

Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 67,952 65,955 65,747 69,061 71,537
EBITDA (Btmn) 12,295 11,723 11,815 12,397 12,828
Core profit (Btmn) 6,504 6,011 6,085 6,538 6,892
Reported profit (Btmn) 6,504 6,011 6,085 6,538 6,892
Core EPS (Bt) 0.49 0.46 0.46 0.50 0.52
DPS (Bt) 0.43 0.38 0.37 0.40 0.42
P/E, core (x) 13.5 14.7 14.5 13.5 12.8
EPS growth, core (%) 1.0 (7.6) 1.2 7.5 5.4
P/BV, core (x) 3.3 3.4 3.2 3.1 2.9
ROE (%) 24.8 22.7 22.8 23.3 23.2
Dividend yield (%) 6.4 5.7 5.5 5.9 6.3
EV/EBITDA (x) 8.6 9.3 9.2 8.7 8.3

Source: InnovestX Investment Strategy & Research

AsSu1 Qaasa, CFA
Un3lAs1KMsavnulosewWugU
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uuo. Tou WUsand wBulaes (HMPRO) Wudus: noussnomUanaumlwomsomlomla aouuaunoamnavuuw
vovuUs:inAlng eu Ful 2025 usunuwunmUanTuawwn\)huo 147 UKD (wunmaans 1134w as.u.) Us:noudos
37U HomePro 101 1IKkD (wun 3Wu-1 Kiju as.u. oaenm) $7U HomePro S 4 1IKkv (wun 1.2 WU-2 WU QS.U. Cid
awn) S MegaHome 35 1KY (wun 1.5 Kiju-2 KU as.u. doaiun) wazdu HomePro Tuus: lnnmlalzﬁa 7 KD
Ioaawwmdano\)oalu 133 i1la Us: nauooamtasduuu?auso 14 UKY (31U HomePro o\)oaoonuswu
MegaHome) lasritatuu Standalone 119 LKL o0 €U FuU 2025 usununuamsmvuuu HomePro Village 5
LIKY (KORU, osseuni, st1swanyd, ALAa La:unusit) FousmsdamsiowuRmUaALaWURY Toauwunuﬂans
1.49 uau as.u. a"lhsuaoaouaoomafuu 2025 U191A HomePro 78%, MegaHome 18%, HomePro Tumlalzja
2% lla: Home Services 2%

wuoliusso

nagnslul 2026 Ao 1 Wugoaugriumsiaauilsl goonio 020 uwaawesuusSiiaiwaa ua: B2B 2) adwo
Fmuma\)mszsetwuUumnmsmaﬂthumumsumawunmasoumm msUhauadufmnaoulongiaw: uAna
UIATUWBIWUSIUOUALNBARSLDMSIE0ULa:das1MsEodh souBomsidus:lusionusns Home Serwce 3)
gns:auUszaumsaignAMaouMsuaud ecosystem aasaogmslgoiu nsaunauumauomssuaoaumlm
(trade-in) AUgBOULBN Lax msoomsuomaalwauﬂUsstmalLJuwacmfunThu las 4) Usuusvrovlgauniu lag
IWWuUs: ansmwmssouaumﬂ\)na\)mnawma AUINSIOIYFUAT SOUELNISUSKIS fulfillment center KD
Uszansmwadudunuuas msJadoRaEvTU

WU 2026 UsSENDUKUTaaNTKUSIWDU 10 @ wvtdu HomePro 5 aun wa: MegaHome 5 a1 lagludiuou
anulKURvKUQ 9 anuio: WWusvuuulousa (HomePro m\)oamonu MegaHome) lla: Akdoluanunides usENISL
usnsawﬂusuuuuTausmwoasw\)Us Touuon 1) mua\)nunma\) (nmslERauRgolEluGuUsaN5MwUoY
awumulumtano) 2) munumtuumunaoaomnmsh?v‘vuﬁooosa 081S:BUSIUAU LAa:MSNVIKIIMEUDA; 3)
msdaassWuRen kuIzaudviudiksSuaudnonoiudidou Toaaowunuwaumnau hardline Tu HomePro Lia:

dumnau soft-line Tu MegaHome meldlulaalausa; ua: 4) n:nulaa\)mﬂmsuaoaoouwnuuo\)os?us duch

Ut 2026F HMPRO 31 SSS uov HomePro a:daautldnlios Muna1vfdvdondviusiuv laguszneu 1%
UODNISANAVIANDINNANS:NUYIVNSILEDEOAUIIAULOVSKIIDEUIKALOINTOaUIKP Ao TUIM:ayeLlo
([@ouw.n. 2026 ogvlsficy aosmﬂsuuouuuuquuumamo Iofﬂosuusohuumnaoaouaaomaaumlma
UUSUGUISBUELRIWUTU soua\)wauormﬂmsUsuuuswmaumluomsumumuaumnona\munum HMPRO ma
Froas1dourlEos SG&A/goaUIB0: googlus: ounusmsoomsfo [OEJFI'IlETOUS'IFI'Ina\)UUOTﬂfTISlUCIEﬂUﬂHUO~
nnumvatduaoulmyooads ansmwmumununouumnmslusUuuuawm hybrid UnZu 1sLAQAUDINAUNUAS
yudolo=gvoglus:audina mnmsaomuounu?dswwwaw1aos uas msUsulwuuammsa\)ziouumamsu
msooa\)'fhunanmuw\)nau

iovmngusInABUKULBOUADLE:QNaUERLINTUMNMSADFoNbosuTal goaugoaulalidvaallu 8.2%
vovsaausoulul 2025 (IRBUAU 7.9% U 2024, 6.7% Ul 2023 uas 1% Tugovrauladal 2019) Avdusuntd
avnuluuwaawesuoauladua:Audns: owaumomTuuoTUnoumuwuuao a:A1031avIkaiogousovsums
muTmua\)aoomsoouTauToTosJTuma\)umsaonuuum?myouq IWULEW

Bullish views Bearish views

1. MsnauudbuADNSSUMeTUUS:INABAASLAUMSHUAIUDD 1. fhavdosdeullomnkinsoBougn
LASUPAD
2. syMIKENRUSUGDNAUgs:AuUndo=¥oaUandonguavAnould 2. KINSIMKENTVALTAIUNUKNOUDINADIUEDIASEONVATSTAENS

lua\)mﬂauﬂmohnaumaaaumnmsuhaab dowalkUSUNEuBoaUBILA: anAonos:aomsdadioll Foo:naduusineuungua:rli SSS Wudod
S$SS Wudid

3. MsISoINT18PUUSLaUTASLASIDWUTIUMASTO:EOINS:AU 3. KinmstinSwvuavnuMASganIAa ANUdevmslumAfioadv
ANSSUMSADESIVIA:A0IUAOLMSUOLRSUIKLN dowalrgoauisdaq o1vdeulenIIRUS:DULS Foo:rlkuaaunudaqroasioWudosiAa
Aoadwoudounsoiu

Uoduns:duiddey

Uode adun wWans:nu A2IUAQLAU

flsund 3Q26 goougla:nSdUGIU  WWUTU YoY ud (1s1A031mls 3Q26 d:laula YoY agvdelliov logldsulisvkyuoin

a0av QoQ dasiAi{studunvergdouaznmsidaarnlkuwudu wisis1o:8

AUUATIUMUKANADIUS:TAS:IVST SSS o:anautdntios Ldmlso:
aqav QoQ mndodgduggma

TnsvmsdoRuAu BoRUAUOURDSUR 31a.A. YoEWgOSIAMAU  [ASPAISTORUAUDDIBU 3.0 Wuau. uov HMPRO 0ASoUAqURU
Jougoga 394.5 &UAU (3% YOLFIUOURUNDKUQ) DrKuas:o:10an
auaooun 314.n. Toausun?oaohunuwuao 63 d1uiu Aauyam
381 au. As1ALade 6.1 UIN/KU MSBORUAUIWUIALLND:Bo8aTUAUU
s1mRuldogocioltion

ms31As1KAoINdouUlko

wans:nudomls wans:nudosiMhKY
AswWasuudav 1% u SSS 1-2% 0.5-1uIn/ku
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UUUO\)UO\)IS'IlﬁUOﬁU ESG

ADWIAYY ESG AdhAny Ao MsSUSKISSaNSWADIULA:UVIFY WAAAMARGVLEU (E) 1a:mMsUSKISSaNISAUNWNAOAEUT uuoupUadums
001U uazpAculasangyovdoya (S) d1ksuus:idudiudvusadaw 1S1Wav31 HMPRO aq?umuhuwunuamﬂunuusunauq Tungu lums
uaavavacuyviiulus:e:e1alunmssuiionunsilagunlavanwgioima (dvitudesisidouns:anansilugud) AsudAultkuon
Wuvoan3uUSEN3uY Tungu TudumsusKisSamswavviutia:uovides ua: sWAQAUARSVEU d1KSUUSIEUGIUEDAL 1STIVOVIIAISUSKIS

SamsaumwraaAurivov HMPRO uRthwelooliguiuusenduq lundu soudviidasimsaleonvovwinvudiigalundulut 2023
ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  5.72 (2024) CG Rat|ng DJBIC SETESG SET ESG Ratmgs
Rank in Sector 1/34 HMPRO Yes

Source: Thai Institute of Directors and SET

Us:lGudnuzvuoadou (E) Us:lGudnudonau (S)

« molul 2050 HMPRO ('I\)lU']USS&[U']HU']EJFTISUBOEJFI']UlSOUﬂS 0N e EﬂHSUH\)ﬂUlla UUUU USUﬂ(‘I\)lU']O']UOUHUUT\)TUIRS\)HTS[GTllﬂUOEJ

gnsWugud (iNauAu 2% U 2023) p1nmsaanisUaosfing 137 1,800 AuluU 2025 (IRgUAU 2,159 AUTUT 2022 ua: 2,650 Al

msuaulooonilsduainsidouns: onauq (Decarbonization) (Touﬂ Ut 2023)

WUFadoumsiBwanoiunaunu USKISSaMSAS:UOUMSUUEDA . melud 2025 U§Gnc?\)u‘hHmamsﬂdous'ouuo\)wunmuﬁ' 88%

hULfL_m§Gaa°“°°§O” EJsmsoof31§ug‘huahup\)la{mm\)?u ) (IReuAU 87% U 2023) WenunovAAIUEA 96% (RBuAu 92% Ul
$:@NSMW) SOUALASILOUMSMYAMBMSYBUIG0ON (LG 2022) ua:dasmsiaagutitkadeanulbugud (ifisufu 0.07% Tl

(@oiasumsdoadiumsdaliirnanadh, mseusnyddil) 2023)

- molul 2030 usunavithaausneufmsiBounsondoawn 50% . 4D 2023 d0douwUnvIURKEGLOET 51% (e 42.7% WU
0Nl 2014 (IFgUAU 41% WY 2023) ua:WaguunlEwaomu 2022) uadasimsanoonuovwlnviuagn 19% (Ifisunu 20% U
KUUI38U 100% ksuanunionmstiunssuaNduovUSYN (IR8UAU 2022)

28% luU 2022) ul 2023 UsBNDUlgLIgAUASOLTDaaNAT

«  melud 2030 dothaaue:Tkbuaug 100% (IR8UAU 84% WU
2023) v .« 1S1WOVIIMSUSKISSaMSAUNWKAG U iuoD HMPRO URLN

w0 N g weﬂmuamaunuusunouqTunautoaonu Tudouyevuuoupuadu

+ melud 2025 HMPRO dowhdadousoameaumndusasde ANSTIVVIU 1STWUSISASIMSAN0NYOLWINDILUUOY HMPRO
avuoadeu (Idun aumeosunin FUARIBIaQSTsIAA LaEUA (LEQLWAILIASTOUIN YoY) chigalunagulut 2023

Wogumwllasnoudaoany) N 50% uooaooma (1RsuAU 48% Tu
U 2023) lax m\)thaoaousoomaaumna\)lasumsluwawamn
2Eg10SURNBOUN 100% voveaQuy (INYUfU 60% Ul 2023)
uononl Melut 2030 usurm\)lUWaoaouaaouwaummu
wuoAQLASBIADKYULDYU (circular products) N 20% uovgoqulg
({ReuAURUD g WovmnusEnAkuathkuatiut 2023)

+  1S7Wov31 HMPRO eeﬂumuhuowuwluelnaunuusunouq lungu
maonuTumsuao\m\)nmuuouu”lus sggnolumssSuidoniuns
anauuLJa\)amWﬂLJmmn (m\nuwaoammsouns 2nanaLiu
ﬂua) nounnu1U1hu19nwuooonmusunouq ?unaumaonu (uciq
muou:no ussa1thuwioluewmssmmnnoununuwo\)usun) (@]
AUNISUSKISOQNISWaLLIULLa:UOYIFY Llazaanturingvdu

Us:idudnusssuiiuia (G) ESG Financial Materiality Score and Disclosure

+  Tud 2023 Agy=nssuMs HMPRO Us:noudognssumsdiuou 11 AU 2024 2025
Taglughuoul 3 AU 1TUNSSUMISAKEGD (27% YOLASSUMSIDKUA)

4 au WunssuMsdas: (36% Uo\)ﬂssumsn\)huo) ta=10 Au Wu Es F'"anc'alMate'a"ty sor 2 -
AssUMSAIUIDUFUSKIS (91% YOLASSUMSIIDAUQ) (SIWOVI EnSiiohmehtEihaheialMatorilitylScole 4.33
0VAUS:NOUARU:ASSUMSUOY HMPRO DADUKanakanaangy  CHG Scope 1 (000 metric tonnes) 16 8
usuNduq lungduiduonu lagus:noudosynainsiinouBeoey  CHE Scope 2 Location-Based (‘000 metric tonnes) 93 92
ta:uszaumselgw La:induKraInKa1gMOIWA GHG Scope 3 ('000 metric tonnes) 203 182
. ¥ 2023 Us:sunssumistilsgusmss:augoaa uaavlkiiudo  otel Energy Consumption (000 MWh) 299 303
AnULusas:lulAsvasvANSSUNS Renewable Energy Use (‘000 MWh) 79 90
. Ul 2023 TMsUs:BUAINSSUAISUSEN 12 ASH la:dnmsus:w Total Waste (000 metric tonnes) 4 S
AEUENSSUMSOSO0E0U 12 ASH MsUs:suogvalllauedoslhms  Waste Recycled (000 metric tonnes) 3 3
ﬂ'lﬂUQll&ﬂWSUSHTSOOﬂTSQSﬂOUUS ansmwmnuu
Social Financial Materiality Score 8.27 —
Quality Assurance and Recall Policy Yes Yes
Consumer Data Protection Policy Yes Yes
Community Spending (millions) 3 5
Women in Workforce (%) 49 54
Employee Turnover (%) 21 24
Employee Training (hours) 737,626 370,743
Governance Financial Materiality Score 4.86 —
Company Conducts Board Evaluations Yes Yes
Board Size (persons) 1" 1
Number of Non Executive Directors on Board (persons) 10 10
Number of Board Meetings for the Year (times) 12 12
Number of Women on Board (persons) 3 3
Number of Independent Directors (persons) 4 4

Source: Bloomberg Finance L.P.
Disclaimer
AsTAAzIlUU ESG yov Bloomberg 9:Us:l0UUSENMUS:GUAISIONTS ESG NENAEYNIOMISIDULIWIQOEKNSSY lagA:lUuURE1AEYNILAISIBU 4 AU AD ALlUUSOU

ESG A:LlUUAUEDID0DU AW Lia: msmnuoua TOEJHWOSJTUUO\) 0&v10log 10 Aaanda H"IﬂOO\)fﬂSOOSﬂ"ISlWIJlOUOTOnHOUO ESGlu Bloomberg
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F ‘ 2028F
Total revenue (Btmn) 60,568 65,091 68,283 67,952 65,955 65,747 69,061 71,537
Cost of goods sold (Btmn) (44,925) (48,078) (50,118) (49,728) (48,337) (47,632) (49,964) (51,683)
Gross profit (Btmn) 15,643 17,013 18,166 18,224 17,618 18,115 19,097 19,853
SG&A (Btmn) (11,326) (12,519) (13,401) (13,340) (13,309) (13,956) (14,497) (14,904)
Other income (Btmn) 3,365 4,315 4,566 4,686 4,654 4,806 4,909 4,940
Interest expense (Btmn) (416) (445) (567) (688) 711) (666) (634) (572)
Pre-tax profit (Btmn) 6,634 7,660 7,975 8,065 7,429 7,512 8,072 8,509
Corporate tax (Btmn) (1,194) (1,441) (1,533) (1,562) (1,416) (1,427) (1,534) (1,617)
Equity a/c profits (Btmn) 0 2) (1) 1 (1) 0 0 0
Minority interests (Btmn) o] 0 o] o] o] o] 0 0
Core profit (Btmn) 5,441 6,217 6,442 6,504 6,011 6,085 6,538 6,892
Extra-ordinary items (Btmn) 0 0 0 0 0 0 0 0
Net Profit (Btmn) 5,441 6,217 6,442 6,504 6,011 6,085 6,538 6,892
EBITDA (Btmn) 10,258 11,261 1,974 12,295 1,723 11,815 12,397 12,828
Core EPS (Bt) (Btmn) 0.41 0.47 0.49 0.49 0.46 0.46 0.50 0.52
Net EPS (Bt) (Bt) 0.41 0.47 0.49 0.49 0.46 0.46 0.50 0.52

Balance Sheet (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Total current assets (Btmn) 18,920 21,430 22,659 22,650 22,208 21,392 21,7117 21,884
Total fixed assets (Btmn) 39,666 43,755 46,389 47,015 48,441 49,050 49,678 50,233
Total assets (Btmn) 58,586 65,185 69,048 69,665 70,648 70,441 71,395 72,117
Total loans (Btmn) 18,223 21,145 24,414 23,340 25,356 24,296 22,656 21,035
Total current liabilities (Btmn) 20,51 24,485 23,579 25,949 30,284 25,330 28,170 24,790
Total long-term liabilities (Btmn) 15,185 16,454 19,910 16,913 14,267 17,927 14,370 16,810
Total liabilities (Btmn) 35,696 40,939 43,489 42,862 44,551 43,257 42,540 41,600
Paid-up capital (Btmn) 13,151 13,151 13,151 13,151 13,151 13,151 13,151 13,151
Total equity (Btmn) 22,890 24,246 25,559 26,802 26,097 27,185 28,855 30,517
BVPS (Bt) (Bt) 1.74 1.84 1.94 2.04 1.98 2.07 2.19 2.32

Cash Flow Statement (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2021F‘ 2028F
Core Profit (Btmn) 5,414 6,217 6,442 6,504 6,011 6,085 6,538 6,892
Depreciation and amortization (Btmn) 3,208 3,156 3,431 3,543 3,583 3,637 3,692 3,747
Operating cash flow (Btmn) 7,825 9,952 9,792 10,153 9,337 9,717 10,292 10,686
Investing cash flow (Btmn) (1,673) (5,509) (5,245) (3,691) (4,331) (4,246) (4,320) (4,302)
Financing cash flow (Btmn) (4,915) (3,568) (3,536) (7,339) (6,074) (6,057) (6,507) (6,852)
Net cash flow (Btmn) 1,237 875 1,012 (877) (1,068) (586) (535) (468)
Key Financial Ratios

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F‘ 2028F
Gross margin (%) 25.8 26.1 26.6 26.8 26.7 27.6 27.7 27.8
Operating margin (%) 71 6.9 7.0 7.2 6.5 6.3 6.7 6.9
EBITDA margin (%) 16.9 17.3 17.5 18.1 17.8 18.0 18.0 17.9
EBIT margin (%) 12.7 13.5 13.7 141 13.6 13.6 13.8 13.8
Net profit margin (%) 9.0 9.6 9.4 9.6 9.1 9.3 95 9.6
ROE (%) 245 26.4 25.9 24.8 22.7 22.8 23.3 23.2
ROA (%) 9.5 10.0 9.6 9.4 8.6 8.6 9.2 9.6
Net D/E (x) 0.6 0.6 0.7 0.7 0.8 0.8 0.7 0.6
Interest coverage (x) 24.7 25.3 211 17.9 16.5 17.7 19.6 22.4
Debt service coverage (x) 21 1.7 1.8 1.4 0.9 1.4 1.2 2.0
Payout Ratio (%) 77.4 80.4 81.7 87.0 83.1 80.0 80.0 80.0
Main Assumptions

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F‘ 2028F
SSS growth - HomePro format (%) 3.4 5.1 (0.5) (4.0) (6.4) (4.2) 1.5 1.0
No. of ending stores (Stores) 14 17 128 136 147 159 166 173
- HomePro (Stores) 87 87 89 94 101 107 m 15
- HomePro S (Stores) 6 5 5 5 4 4 4 4
- Megahome (Stores) 14 18 27 30 35 4 44 47
- HomePro Malaysia (Stores) 7 7 7 7 7 7 7 7

w. 5 d.n. 2026
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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) 15,930 16,960 17,547 16,392 15,622 16,394 16,042 16,920
Cost of goods sold (Btmn) (11,620) (12,251) (12,953) (12,160) (11,439) (1,786) M,774) (12,228)
Gross profit (Btmn) 4,309 4,709 4,595 4,232 4,184 4,608 4,268 4,692
SG&A (Btmn) (3,244) (3,483) (3,192) (3,192) (3,293) (3,631) (3,262) (3,487)
Other income (Btmn) 1,088 1,307 113 1,088 1,100 1,354 1,12 1139
Interest expense (Btmn) (180) (188) 177) (178) (182) (174) a7 (164)
Pre-tax profit (Btmn) 1,773 2,130 2,130 1,745 1,607 1,947 1,749 1,970
Corporate tax (Btmn) (331) (404) (423) (346) (303) (344) (346) (376)
Equity a/c profits (Btmn) 0 0 (0) (0) (0) (0) 0 0
Minority interests (Btmn) o] 0 o] o] o] o] 0 0
Core profit (Btmn) 1,442 1,727 1,707 1,399 1,304 1,602 1,404 1,594
Extra-ordinary items (Btmn) 0 0 0 0 0 0 0 0
Net Profit (Btmn) 1,442 1,727 1,707 1,399 1,304 1,602 1,404 1,594
EBITDA (Btmn) 2,838 3,246 3,188 2,799 2,688 3,048 2,853 3,091
Core EPS (Bt) (Btmn) o.n 0.13 0.13 o.1n 0.10 0.12 o1 0.12
Net EPS (Bt) (Bt) 0.1 0.13 0.13 0.1 0.10 0.12 0.1 0.12

Balance Sheet (Btmn)

Total current assets (Btmn) 18,995 22,650 22,353 22,056 18,471 22,208 20,852 19,294
Total fixed assets (Btmn) 46,593 47,015 47,221 47,427 47,696 48,41 48,304 48,220
Total assets (Btmn) 65,588 69,665 69,574 69,483 66,167 70,648 69,157 67,514
Total loans (Btmn) 23,491 23,340 21,652 23,340 24,604 25,356 23,460 23,953
Total current liabilities (Btmn) 21,679 25,949 26,104 26,260 25,421 30,284 23,595 23,502
Total long-term liabilities (Btmn) 18,830 16,913 14,959 13,005 16,252 14,267 18,128 18,141
Total liabilities (Btmn) 40,508 42,862 41,064 39,265 41,673 44,551 41,723 41,642
Paid-up capital (Btmn) 13,151 13,151 13,151 13,151 13,151 13,151 13,151 13,151
Total equity (Btmn) 25,079 26,802 28,510 30,218 24,494 26,097 27,433 25,872
BVPS (Bt) (Bt) 1.91 2.04 217 2.30 1.86 1.98 2.09 1.97

Cash Flow Statement (Btmn)

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 ‘ 2Q26
Core Profit (Btmn) 1,442 1,727 1,707 1,399 1,304 1,602 1,404 1,594
Depreciation and amortization (Btmn) 885 928 881 875 900 928 933 958
Operating cash flow (Btmn) 1,248 3,885 3,165 587 2,572 3,013 2,447 2,019
Investing cash flow (Btmn) (1,014) (1,096) (1,286) (781) (897) (1,367) (1,351) (638)
Financing cash flow (Btmn) (742) (284) (2,237) (3,585) (711) 459 (2,446) (2,827)
Net cash flow (Btmn) (509) 2,505 (357) (3,779) 965 2,104 (1,349) (1,445)

Key Financial Ratios

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
Gross margin (%) 271 27.8 26.2 25.8 26.8 28.1 26.6 27.7
Operating margin (%) 6.7 7.2 8.0 6.3 57 6.0 6.3 71
EBITDA margin (%) 17.8 19.1 18.2 171 17.2 18.6 17.8 18.3
EBIT margin (%) 13.5 14.9 14.3 13.0 12.7 14.2 13.2 13.9
Net profit margin (%) 9.1 10.2 9.7 8.5 8.3 9.8 8.8 9.4
ROE (%) 22.6 26.6 24.7 19.1 19.1 25.3 21.0 23.9
ROA (%) 8.7 10.2 9.8 8.0 7.7 9.4 8.0 9.3
Net D/E (x) 0.8 0.7 0.6 0.6 0.9 0.8 0.7 0.9
Interest coverage (x) 15.8 17.3 18.0 15.7 14.8 17.5 16.7 18.9
Debt service coverage (x) 1.6 1.5 1.4 1.3 1.0 0.9 15 1.5

Main Assumptions

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
SSS growth - HomePro format (%) (5.8) (0.8) (3.3) (9.0) (5.5) (8.0) (12.7) (1.0)
No. of ending stores (Stores) 133 136 136 136 139 147 147 149
- HomePro (Stores) 92 94 94 94 97 101 101 102
- HomePro S (Stores) 5 5 5 5 4 4 4 4
- Megahome (Stores) 29 30 30 30 31 35 35 36
- HomePro Malaysia (Stores) 7 7 7 7 7 7 7 7
w. 5 da.n. 2026 5



. X
uwo. Tow WUsand Bu mnCvest

1©0os usunkannswelundu SCBX
Appendix
Figure 1: HMPRO's yearly SSS growth Figure 2: HMPRO's quarterly SSS growth
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Figure 3: HMPRO's stores breakdown by formatat  Figure 4: HMPRO's yearly gross margin
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Figure 5: HMPRO's quarterly gross margin Figure 6: HMPRO's historical PE band
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Figure 7: Valuation summary (price as of Aug 4, 2026)

Rating Price Target 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 Neutral 16.40 17.00 6.9 15.0 15.3 14.0 5) @ 9 05 05 05 3 3 4 31 33 36 103 105 10.2
CPALL Outperform  48.75 65.00 37.1 15.7 14.3 13.0 12 10 10 3.2 2.8 25 21 21 21 3.4 3.8 4.1 89 8.6 8.1
CPAXT Neutral 1510 17.00 17.2 16.8 15.8 14.6  (16) 6 0.5 0.5 0.5 3 3 4 47 46 48 92 87 83

©
CRC Neutral 26.50 24.00 (7.2) 19.7 19.1 18.1 (7) 3 6 24 25 23 n 12 183 68 22 24 78 77 73
GLOBAL  Outperform  8.00 9.50 21,5 223 16.5 15.4 (17) 35 7 18 16 15 8 10 10 23 27 26 138 1.4 105
HMPRO Outperform  6.70 8.20 279 14.7 145 135 (8) 1 7 34 32 31 23 23 23 57 55 59 93 92 87
Average 17.4 15.9 14.8 (7) 9 8 20 19 17 12 12 12 43 37 39 99 93 838

Source: InnovestX Investment Strategy & Research

W. 5 a.n. 2026 6



. X
uuo. Tou WUsand 1Bu mnCvest

los USBNKANNSWETuN4U SCBX

Joavoudns:

JoyalusrevuidibudoyaRimsilamedoansiseu: Fotnavnuannsaindvidlasnoll uaziludoyafidesino:dediold udod ustnkannswe aululoari ng
J1Aa (“usen”) uTosuauHsosusa\)a\)ﬂmunnoa\) hsoauusmuo\)uauao\)nawoumam\)h FmunmhunLJsmgosﬂuswmuuuJulwsomsm1auaTuuuuo\)uo\)usun
uastunouAQlRU U ounnUsmgﬂuswmwmuu Foerowdsunlavldmendosudvnaio lasussnlusidudeoudoliasisausu KSoUnNavNUNSIU S1IUTIAM
duemsuwsdoyaliuntinavnuihdu usinlisuiaseudemsihdoyaksonnuAaliulaq WElunAnsE 0\)uuuna\)r1u0\)noslvqawuolumswmsmmoaulonau
AIsavnu UenoINT USVN ua:/kde USUNnlulRouevUSUINaldouRgodovKkEonaus:Tasulaq AuusENnlaq AignnaiodvlusiemutAla

usUNkannswe duluoari Lnd $1Aa (“INVX”) 10uusUngouRUSEN 10a3T AT S (ursu) (“0aBU Lond”) 1WudoRus BTk udWeFIde0 ua:smMsing
waeisg S (Uksu) (“sunmsa”) UUSUNgooR1agy 1ond 10U ﬁ‘ahusmihiy Joyala q AiRgodevAusunmsy Tsagus:avAaldlumsiUSsulfgutindu

v

onasaduisarihlas UsSUNkaNNSWe dulutoari Lng g1fia (“INVX”) ol USUN 1&gl lond $1fia (UKIBU) (“1oads Lng”) WukdekusIuTkey TagsuAsing
wiedsd $1A0 (Ukuu) (“sunmise”) Soduusindesnoadt ng WMugderusalkey LUunUsnuwm\)msmumhsussnssulo q yov nsadiWemsavnuluansmsii
od0MSUNSWE Uoa 1% latna AoWIEU 110 UNJYE UNSIASIK $1A1 JoAoIy MsAamsad msus:u ua:/k$e JoyaduRs:ylulonansalud (“Joya”) DSaqus:ava
wieldludoyanoluiindu ua:lierodaoulds1dumstédmuu=thunyanalaq HSO[UUfﬂSlaUOUO KSolauo KSoBNBOUTRIaUToKSolaUEUIBKANNSWE Tag
INVX uas/kEonssums winviu La:gndoven INVX deulidevsuriadennuiderislan AAUIEEKIENIDASY ADUIFKENVSOU ADUIEEKIEOINMSHOAEYEY
k$onnuIdsesuZuLton sullunauonmsidkiomsidodiodomsiddoya Aol soudvudlisiAawevmsgeyidanarils dnavnuwoiddoyalulonaisadud
Us:neudiayalia:nouiRudug soudvdmseusyreuvavaulumsdoduloavnu doyalulonansaduisardumaukavdoyan INVX kusitiidodo Tag INVX Wususoo
fionowgndov auysad ua:/kso AsutdUYoLIDaaLNED

INVX avouanslumsidqawtovavauldievgideslumsusluwwuidudoyatdundonsiolagludevuannaid lonansadubisadvliuniawnynnanfkuaidu uas
KuDlKOMsid daudav INguws v1g 91KUg Wuwa dode kdouaovmius:losdludowicasgliorludnueuslag duudo:ldsunoiudugeulluaisdnuaionusoin
INVX fiou

ﬂWSUOU"IEJWOlOE)SHlla E)E)UUU (Futures and Options) Uﬂowu1aa\)a\)nowonaimnowaumnuomvuusamzy Folukui: aunuunﬂannnu I’]\)U ﬂE)UfT]SQOHUTO?JE)U\EJ
Wolpasaua: OOUUU mun:)swmsmm\)mu n1vAISIdU OOOUS a\)n"[umsaonu Us: aumsmlumsa\)nuuoomu OaOOOUﬂCﬂUlETFJ\)I’ln'lUHWUWSﬂFJOUSUTOOEﬂ\)
S13JV/215]V] lUE)\)OTﬂUﬂOWIJlUUYUYOI’]HWUO']OGEUlaEJl\)Ua\)nULﬂﬂﬂOWl\)Ua\)nUlSUllSﬂ munoswmsmm\mmuLaa\)n\)huonawomouumnmsuomaWomosaua E)E)UUU
ua:mumosooau?oa\)nuooaoulO\) ua:/kso Yunsmnuuoa\)aa n']UF\OSUOFﬂllU‘LﬂOWﬂI’]USﬂl:ﬂrﬂ\)fﬂsa\)QU

tonansavudsadolinutawi:yananmkua (intended recipient) imiu tazmudtEglathdeyalutonansadudiumdh dode Weuws e Sikineg Aaasn theanuaay
k3ot lluaovrUs:losuluBowiedsg Wdrdoessmsla q laglldsuauaraluaneanuaisnuson INVX lumsaookiin

© avouauaNns 2026 uSUNKanNnswe duluari nd $iAa

w. 5 d.n. 2026 7



. X
uuo. Tou WUsand 1Bu mnCvest

los USBNKANNSWETuN4U SCBX

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, IlI, 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, 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, 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.

* USUNKSONSSUMSK3DRUSKISUUSENATTodUMSAUQuafiomshdoNalhgnaanadisovay 1 avAIUU U MsAS:EIREIAUKANNSWE Msnsa AoSSUSU 1udu domsTddoya
CGR A2sAS:KUNELIID Abna1oUs:noudos

* USUNKSONSSUMSK3DRUSKISUUSENAGTIDAUMSAUQUafioms 15U nsednimsEhilukSoalasmsUUamMUANKLNY JoUbAU s:T8U Us:mA A 181 UGAEUENSSUMS KEodoanavms
2an:1Wgukannswegnu

Anti-corruption Progress Indicator

Certified ([GSumssSusov)

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:mAloaulsuea)

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, KIL,
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, IIG, 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, 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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