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msidravnuuov CPAXT lulasvnis The Happitat iim‘fluas,ﬁom?cuu1aaT\m1§un§wziuuu
Wauwaiu 1vaswacuAvsadoaalalus:g:au onmilsiacavoinaonilosrgoinnis
avnu wamsduiuviuRusSudawudugimnmsavnulussiolkl soudivAowAvIadons
avnulkuaniktioolnssiokandnluasuina kavsouauudgululasvmsniinous:=ias:5v
A3WUSEN 1swsSuaarls CPAXT av 2-3% Tull 2568-2570 lagus:ouslasvmiso:suilmls
douwudvudd 2572 (Bwndnthkuneuseniul 2571) vl isymarilsunduovusenoziaula
16% CAGR (isuAuAtaagngdun 14%) lul 2568-2570 mmnmsiaulavovgeamgua:das
fls synergy NM1ssoussno B2B & B2C vkndvaurilsnaaavoinlasvais The Happitat
1s1AVALLU:LY OUTPERFORM d1k$u CPAXT laalksimidkuignaivl 2568 105058
DCF (WACC 7.1% ua=mstaulas:=g:91090 2.5%) i 40 u1n (91AL1GU 41 UIn)

oxlskii TusuR 13 5., CPAXT 1AW IUavNUTUSSADWAIUI SOKISUNSWE LUUNEUHENU
(Mixed-Use Development) Wiun1soaavusyngos Ao usyn 115ﬂz§m§1 Insn waa 91na
(95% fioulas CPAXT ua: 5% fioulas USUN 1BUADEE MoU AosUaIsBU F1Ma) Bududu
ssfiomsavnu lagdnuoan:wWeu 8.4 Wuau. WeoiioRKu 100% Tu uSun usulunn uen ae:
woalsaifigd $1Aa Fods:noussiowauedaomsunswaluunaunaiu meldsolasonis The
Happitat lagiAdvegduntnlasoms The Forestias Auouas1a AW.7 Foo:lDuRdOUINED 2
wunsoSou (U18lUudo 60%) The Happitat Us:nouludogkivasswauAdiuou 3 91A1s
(lagrtvluormsavnano Jéhdnviu 10 suavegduuu) ua:o1ms Central Utility Plant Adu
Augnawasisayulna omelulasons CPAXT Duwulumsadwauilewesuufiandu
uwangudmsulada (5 Wuas.u.) WuRNMUEN (>4.3 Kuas.u.) uaswunormsaanoiu (>2.4
Kijuas.u.) yaAmsavnuuow CPAXT fokualulasbmsoogluifu 1.2 kluau. (2% vovyar
dunswd) Us:noudoe 8 wuau. (nulhsoms diszudolagldibunis:a:enonddunuidunu 3.8%
dol) uazliAu 4 wuau. gvorgmumsaoasviul 2568 lagibunudoulkeynonibuaa

IKQHan1savnuyowv CPAXT 1) WoavnululAsvNISadLKISUNSWEILUUNEUNAURDADIU
uraulo aeandevnuklviuuwussiovovusenlumsadivAudsounstdddauuuauisn
uonioonmsiuwevuAdumuan msidiVluaaras:avuudoiduaaialkl ua:msavnu
ulasomsiaviasudtnoiugodu lasbithkuignguanmoingwneeuinndt 1 kuAun
o1Aglulasvnis The Forestias AUTUgUBUSOUTASOMS (1.2 AuAuoINWUR 7 nU.lagseu) ua:
unniovifgod (Insvmseg 20 nu. KIvINAUIWTU); 2) [dWaaoulNuDINTASOAISADNULUY
brownfield (othudoadomeiudn 12-18 dou) 180131 greenfield (sodn 4-5 Uinokn); 3)
lasumsuuvdunnuBIuney lUMSWaULNOFOKISUNSWELBOWIEUBEDINESOUavnu

yuuevYeLIsT MsavnuluasvliorvagvacuAvoalus:a:auon 1) Mishacavoinaontie
d1e0Induavnu uawamsaduvunusudotuogvdig oinmsavnulugsiolky; 2) loma
Asavnulkuduuanikliooinssiokaniuauina Nod WesoulasvAist isUsSuaaflsuov
CPAXT av 240au. (g%), 450 au. (3%), 340 au. (2%), ua= 160 au. (1%) Tul 2568-2571
Tagsoumldseaenbedindoudaud 2567 Tasomsudolasolugow 1H69 ua:lksasimsi
WuaAwunegdndauuaguvevusenndoithsasimslkgwunlussaomuanuas
o1msdunmuogn 85% ta: 40% ulusnua: >90% maluaul lagisimalAsvmso:nau
grhlsdouwudoudd 2572 (Gindudkngusentul 2571) sasidouktigudonuueousdno:
Wuguoin 0.37 iidu 0.41 ihkavlaspmsiago Mol is1madifmisunduovusnozaula
16% CAGR (1Rgunundun 14%) ul 2568-2570 v1nnisidulavevyeauiguaaasifils
synergy 91nN1SSOUSSAO B2B & B2C KndwAumisnanavoinlasons The Happitat

Uodwdaviiadey fio mswasuulavuleueuovsgunaua:mavdo aowidey ESG RaAey
Ao NISUSKISDANISWaLLIULLAuoVIdEY WaaNeUriNgvEU (E) La:N1SUSKISYONISATUNIW
WAOAEUA LWOUFUaaULSYYIU Llazaowludoudovovdoya (S)

Forecasts and valuation
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Tactical: OUTPERFORM
(3-month)

Stock data

Last close (Dec 13) (Bt) 34.75
Target price (Bt) 40.00
Mkt cap (Btbn) 362.36
12-m high / low (Bt) 35.5/31.3
Avg. daily 6m (US$mn) 6.94
Foreign limit / actual (%) 49 /2
Free float (%) 15.3
Outstanding Short Position (%) 0.07

Share price performance

(%) ™M 3M 12M
Absolute 1.5 8.6 32.4
Relative to SET 2.8 8.0 27.5

INVX core earnings vs consensus

Earnings vs consensus 2024F 2025F

Consensus (Bt mn) 10,381 12,187
INVX vs Consensus (%) 5.2 3.8
Earnings momentum YoY QoQ

INVX 4Q24F core earnings Up Up

Year to 31 Dec Unit 2022 2023 2024F ployidd 2026F
Revenue (Btmn) 466,082 486,472 514,403 537,278 561,364
EBITDA (Btmn) 34,252 33,986 38,827 41,716 44,473
Core profit (Btmn) 7,922 8,777 10,919 12,650 14,620
Reported profit (Btmn) 7,697 8,640 10,461 12,650 14,620
Core EPS (Bt) 0.75 0.83 1.04 1.21 1.40
DPS (Bt) 0.51 0.57 0.50 0.61 0.70
P/E, core (x) 46.4 41.9 33.5 28.6 24.8
EPS growth, core (%) (39.9) 10.8 24.8 171 15.6
P/BV, core (x) 1.3 1.3 1.2 1.2 1.2
ROE (%) 2.7 3.0 3.7 4.2 4.7
Dividend yield (%) 1.5 1.6 1.4 1.7 2.0
EV/EBITDA (x) 14.3 14.2 12.7 1.7 10.7

Source: InnovestX Research

2023 Sustainability/2022 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 4.03 6/33
Environmental Score and Rank  4.34 4/33
Social Score and Rank 4.01 8/33
Governance Score and Rank 3.75 10/33

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

USUN 3W uSndad (Uksu) (CPAXT) Fowasudoonusun agnuudalas Sida (Uksu) (MAKRO) Tuldou
10.9. 2566 Us:noussAnAudgdIkungFuAis:uuauBnluugis:iduaala:usmsautlo (cash & carry) meld
lusua “Makro” TuUs lnﬂina UszinAAWWH tazus:inAiiguul uazuusud “LOTS Wholesale Solutions”
Tuds=inAduldy 1womHuwaaumoulnnusfﬂnnoiu la:Us=noussioudn dvoon uamokuingonIsLy

ugouazisigu SOUGDTHUSH']S(T]UOO[HUlla:OOHDTUSSﬂO food service

kavontasodussnssu EBT (l@uouigRuanieylWunuuew CPAXT Th‘uﬂ'anrﬁuuoo Lotus’s WouanAu
§SA0UOY Lotus’s unuAIsBIs:aogIduaq) Wodun 25 a.A. 2564 CPAXT uaoaoumsnonu 99.99% Tu
CPRD Zviio: 1) AU 99.9% {u Lotus’s Stores (Thailand) 3 U\)ﬂOHU 99.9% yov Ek-Chai U\)US noUssADA
Uaﬂmsﬂouo Lotus’s luUs:inAlng); ua: 2) KU 100% U Lotus's Stores (Malaysia) Sdn. Bhd. (Lotuss
Malaysia) Fous: neussnomUanmaTouo Lotus's luus:inFuade

uuodliiussio

WU 2567 CPAXT dvitheoamesoudulalfudolaukantdeos: augv YoY lagdksussaoAuan USBNAL
thsoomsUsumoouuommsmu[mup\) SSS lla:Mmsygrgaiun Toso-luulwuaoaousoomsaummms
aaua:goauigHIugoYNIL 020 NYTIUT 2567 USTNOVUNUYEIEEIU 10 auilussao B2B (8 awulu
Us:inAlng ua: 2 awiludivds:inA) ua:uinnsl 100 awilugsao B2C (loweosuisiAa 1 a1
zleJesmsmo 4 @ ua:$5u Go Fresh uov Lotus 100 &) dSussiouaad usenovuwulsuusoua:
UERLEIVEEE] TagdothsasiMsWURR 96-97% eu Full 2567 011 95% €U 3ud 2566 lagisas1AA
aouumnmsdsuaoaouwm usunoo\)ua\)nuu 2567 13 1.3 kiJuau. NSHao YoY

Tul 2567 CPAXT G\)lmoosmﬂsuuouumaoo 50bps YoY Tugsfo B2C uas 20bps YoY Tussfo B2B
wuNwMsthlauaduANgUIKISAaRTUISEUZOUINTU IWUADIUKAINKABUODEUA LLas synergy 1A
msoomaumnoTanuuunsuooosamsussno B2B la: B2C soudvAisiwvduluaalaRaiuisauskis
Samsla CPAXT doithaadasidoudldse SG&A/goaugdKSUSSAD B2C wovo1nusBnUURnATEoe
dulafua:msusudsvanunidlus:augonouniing uao:ldsuus: TauumnmsdoswuuumlanTuUs inAlng
AluaunsarhistaluAourking umomswaoum?ums SG&A/g0au18dKSUSSAD B2B 0:lWUGUDINMS
avnuwauunuwaaweasu 020 Lndu

lwomsNUﬂma\)UO\)SSﬂo B2B la:ssAo B2C uas lWUﬂ:nUﬂaoomoTumsusmsssno CPAXT 14131
mluumsmuuwuUsufmsoasmssnomsTunauusunm\)uonaw\)mOUﬂ W. Iossoussr\o B2B fiugsfio B2C
mumsmousoUuaooom\)lUuusunTHuuamaso?umoun g. CPAXT dotthri synergy 16/ 5 wuau. ut
2568-2570 lay 50% d:=1Aao1ngoquigLla: msounouu uasRkdoo: momnmsaoswmaa\)nu Aodisld
Soulo1 P&L business synergy KaVADUSOUADANSA 1.7 Wuau. u 4Q67-U 2570 WA TUUS=EUNTSIAD
(mnoumue\)usunn 2.5 Wuau.)

Ws:g:navEvSs:g:819 CPAXT dollhRo:adwuwaawosuAuanIluUKaINKaNgEoPNIO (ommchannel)

UDluumsmHuwaummmsaomﬂummolusﬂoua iBgasusanidevidldukan lasdvithdadou
go0U1gIKISAQdOI0AUNUSOUR 40-50% Yus g:na1vALS:EEND (IRYUAU 34% TU 2566) USENALIthIWL
JadougoauiuduA house brand numsouameaeomasoumn 15% (17% 91n8SAD B2B wa: 11% 910
§sA9 B2C) TuU 2566 10u 25% WU 2571 uonmﬂGU§Gns\m\)lmesﬂowuJuwuﬂumsuwaummu
dovmvoesulau lasdoithiwudadouseaunuesuladiiu 25%xuoosooqwlsouiuu 2571 (IR9UAU 13% lu
2566 Lia: 17% u 9M67) WedvAuLWuMsUSuTauuead USENALINIWUWURIENE3A 210,000 as.U. § 1

auas.u. mealul 2571 (+25% 91nU 2566) ’iumvmsyengtia:usulsouoad

Bullish views Bearish views
1. Sentiment wa:fMavBoNATUADYUSLKYUDINLIASASASIAU 1. MavFodouLLLtovNIASUZADIUSIUID
IASUgNYUOLSTUIA
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2. syoldmho:WudolagldSumsaluayuoinsasimigiia: 2. havdonUsr:uvoriksasiAINAUAUds:auABUIRQ COVID
dasI1MSIINGLTU WovdnnlAsughowWuddogoAoalursgll  d@1d

3. mstaumvMeluus:inAla:s:k31oUsS:INARIWUEUD:50Y 3. ShuoudnreviRgaBuRWUGIgs:AuRoulia COVID a1 o:dona
aduayu Sss 1k SSS Wudoad

Uoduns:quiidiey

Mlsund 4Q67 goauglasdud  WUdu YoY ua:  1s1Aadi 4Q67 o:l'ﬂuqoqoaouooﬂﬁ Togrlso:Wudu QoQ 91
du QoQ Uodugqma ua: YoY owngoauistia: EBIT margin Addu lago:sy
AU business synergy utvgousinmsus:zkagamiBonewanvmuldiu
4Q67 (kdvonuuinAmBoewlinmuRIAaduASLIGEoTIUOU 200
au. 91nMsAdUsoUADMSIU 3Q67 WIAD)

Business synergy lu  goauigua:u1$dud  Business 1s71dsoULeN P&L business synergy KabA2USOUADMSA 1.7 Wuau.
4Q67-U 2570 JUKOADUSOU synergy Ul 4Q67-U 2570 W Bluus=uieumsuds (cnadhuevuseni
AoMs 4Q67-U 2570 2.5 wuau.)

ms3As1kAIudaulko

wans:nudomls wans:nudesianthking
mswWaguulav 1% u SSS lussio B2B a:ssao B2C 1% ua: 1% 0.5 uIn/Ru
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UUUQ\)UO\)IS“ﬁUOﬁU ESG

AoWIEDY ESG AdhAey Ao msuSkisdanmswavvula: yovide waaAEARGLEU (E) uansuSKISSaMsAUNWRAGAEUZ LUoUHUGAIU
usvvIu na:Anwbudoudovovdoya (S) luus:iGudiudvuoadon CPAXT uamﬂmnumm:nuuouu?us wg:g1001nulyurssuiionts
wWasuwavanwaidoime (0\)uhUaaumulsauns~onanSlUunua) wWuldeonuglindusioduq 080IsAG gonawknes:g: dulums
aamuAUAUK uonmnuusuna\)mhuouhhmasha.nm\)wsaununownuhu1mumsusmsoomsuu ua:waafeuringvéu luuszdudu
doAu 15100V IA0IWLYIIULAAILAMOKINUEY CPAXT lunmisuskissamsaaumwiraaseuriduegludukivguinijowssuiisunuussndug
unduideonu luveuzAiwuWaLIMSIBLUIADINSasINISA0anYoLWLINVIUTUT 2566 IatfigunuUnoukti

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score 4.03(2022)
6/33

Rank in Sector

CG Rating DJSI SETESG SET ESG Ratings

CPAXT 5 No No AAA

- CPAXT yoluRo:ussathkuisaoiwdunaionionmsuaumselut
2573 waUasgfiiBouns:ongnslduqudnmetut 2593 lago:iaa
01ANISIWUUS:ANENIWANISTEW ALV IU 45% AW AW EVOIU
KUUIBBU 25% ansriinoiuidunisuaudi 10% nisTdsalww 10%
msqaduismsuaulaoanisd 5% lla:msuaulnsta 5%

Melul 2573 CPAXT fkuadkuielue:oikisiugrauilonau
100% (1fguAu 8.3% Ut 2566) azaamstuinunlécdosigld 100%
WalheunuUgu 2563

melul 2573 CPAXT doithiBussAeuARgvEU 100%

CPAXT uao\)?ﬁlﬁuﬁ\)nowud\)du?us sgzg1oonulgurssSulions
anauuUaDamwnummﬂ (m\)luwaoamvlsouns onansulumus)
o8701sAd gonnadhkunes:e:dulumsaamunouAukch uonond
usengorkualdkgsg:navWEoUAUADIVAUKINATUATSUSKIS
SonsUg:llaNEOfUrRGEU

« Tul 2566 AtuzASSUNIS CPAXT Ustnaudounssun1ssiuou 15 Au
Tostushuoud 2 Au 1UNSSUMISHKEGY (13% UOVASSUNISADKUQ) 5
Au Wunssunisdas: (33% uovAssUNISAVKUA) La: 13 Au u
nssumsr‘i?u’t@u@ﬁms (87% uovASSUNISADKUQ) 1STUOVIT
AEULASSUNISUOY CPAXT Us:naudoaqnamsr‘iﬁnonm‘iaomcgua:
Us:aumsaigolussao tdmsyianoukainkalgNvwAoIDavNalk
vaAIUKkaINkanguovyuuovlumsanduloBonagns

+ WU 2566 Us:siunssumslilsgusmisgoga uaavlkikuéoaoiulu
das:lulasvadvncuznssums

- TuU 2566 TAIsUS:gUAILASSUAISUSEN 10 ASL LaslnIsUSIyY
AEUNSSANSOSI0dDU 9 ASY MsUs:yuagvallauoyosikmsAiAu
QuamsusSKIsvaMsssiobUs:ansmwindu

- TuduansuovdoRu 1S1UOV3 free float A 15% (WIF0:WLTUDIN
13.5% avliddaigl 2565) WudolaudingalunguidoliguAuusen
5uq lunduwiedsgnogmeldnisitAs1Kuovis

Disclaimer

Source: Thai Institute of Directors and SET

« nelul 2573 CPAXT dvilhadioviukdosioldlriuyusu sou
400,000 s19y (1Hgunu 262,969 s1glut 2566) lagidus:=s1su
150,000 AURTGSUMSaTUayURIUMSANWILE:MSINUNNY:

melul 2573 CPAXT ﬁ\)lUwussalL‘hhpw 70% yoLyOAUILUIIN
WaaneuLa:usSNISILUU B2B ta: B2C Rdolasugumwiia:guno:na
(\Rgunu 47% Ul 2566)

metul 2573 CPAXT duidwdnviunnauddousoulunmsiBausuas
55ulASPAISAIVY (IRgUAUWUINDIU 100% (dSunIsilnousuLLa:
wauunluU 2566) ua:s:dumowuqﬂWuuaDQUéouTﬁléaﬁ 80% (1Rgu
fiu 88% TuU 2566)

U 2566 dadouwdnviughegvegi 59% (ludguuuavidoliguiu
U 2565) Llazsasimsatoonuoowlnviuagn 32% (IRguAU 42% ul
2565)

WU 2566 USUNDUlgUEAUASOVTDAGNA

(SWavIIADWLLUULAADIUAOKINUOY CPAXT TunSUSKISSaNS
AeumMwraaneuAtuegudukubgundossuifsunuusinduq u
Aguldeonu TudouyovluonNIUAUGEIUNISHIOVIU IST1FVINALRU
WauuimsiBouononsasinsatoonuavwlinviulul 2566 Wolfiau
Aulnounkn

ESG Financial Materiality Score and Disclosure

2022 2023
ESG Financial Materiality Score 4.03 —]
Environment Financial Materiality Score 4.34 —
GHG Scope 1 (‘000 metric tonnes) 147 175
GHG Scope 2 Location-Based (‘O00 metric tonnes) 645 650
GHG Scope 3 (‘000 metric tonnes) 6,876 7,818
Total Energy Consumption (‘000 MWh) 1,359 1,575
Renewable Energy Use (‘OO0 MWh) 9 13
Total Waste (‘O00 metric tonnes) 131 158
Waste Recycled (‘'O00 metric tonnes) 91 17
Social Financial Materiality Score 4.01 —
Quality Assurance and Recall Policy No No
Consumer Data Protection Policy Yes Yes
Community Spending (millions) 35 23
Women in Workforce (%) 59 59
Employee Turnover (%) 43 32

Employee Training (hours)

Governance Financial Materiality Score 3.75 —
Company Conducts Board Evaluations Yes Yes
Board Size (persons) 15 15
Number of Non Executive Directors on Board (persons) 13 14
Number of Board Meetings for the Year (times) 7 10
Number of Women on Board (persons) 2 2
Number of Independent Directors (persons) 5 5

Source: Bloomberg Finance L.P.

MslkAzLlUU ESG yov Bloomberg 9:Us:lDUUSENMIUS:AUNISIANS ESG ﬁ'ehﬁfgm\)msmuLawmaoa‘mnssu ToglA:UUREIAEYNIOMSIBU 4 d1u Ao AIUUSIU

ESG A:LUUAUEDID0d0U d0AU Las msmnuoua IOEJFY]OEJTUUC)\) 0&v10 lag 10 Aoanga H']ﬂOO\)leSOC)Sﬂ']SlWUlC‘IUOYOnHOUO ESGTu Bloomberg
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total revenue (Btmn) 206,180 218,259 265,398 466,082 486,472 514,403 537,278 561,364
Cost of goods sold (Btmn) (185,012) (192,072) (229,384) (389,588) (408,274) (431,123) (449,760) (469,631)
Gross profit (Btmn) 21,168 26,186 36,014 76,494 78,198 83,280 87,518 91,733
SG&A (Btmn) (17,390) (17,731) (26,293) (62,842) (64,929) (68,263) (70,668) (73,229)
Other income (Btmn) 4,447 502 970 3,050 3,105 4,818 5,040 5,270
Interest expense (Btmn) (310) (619) (1,557) (6,897) (5,923) (5,725) (6,023) (5,931)
Pre-tax profit (Btmn) 7,915 8,337 9,134 9,804 10,451 14,109 15,867 17,843
Corporate tax (Btmn) (1,710) (1,813) (2,128) (2,729) (2,460) (3,885) (3,969) (4,036)
Equity a/c profits (Btmn) 0 0 149 831 746 695 751 813
Minority interests (Btmn) 60 39 14 15 41 (0] 0 0
Core profit (Btmn) 6,265 6,563 7,169 7,922 8,777 10,919 12,650 14,620
Extra-ordinary items (Btmn) (20) 0 6,517 (225) (137) (458) 0 0
Net Profit (Btmn) 6,245 6,563 13,687 7,697 8,640 10,461 12,650 14,620
EBITDA (Btmn) 10,948 12,534 16,819 34,252 33,986 38,827 41,716 44,473
Core EPS (Bt) (Btmn) 1.31 1.37 1.25 0.75 0.83 1.04 1.21 1.40
Net EPS (Bt) (Bt) 1.30 1.37 2.38 0.73 0.82 0.99 1.21 1.40
DPS (Bt) (Bt) 0.96 1.00 0.72 0.51 0.57 0.50 0.61 0.70
Balance Sheet (Btmn)

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total current assets (Btmn) 23,333 28,251 110,000 87,355 76,739 87,117 88,576 95,5652
Total fixed assets (Btmn) 39,308 131,336 459,490 461,288 463,632 473,734 479,437 480,730
Total assets (Btmn) 62,641 159,587 569,490 548,643 540,371 560,850 568,013 576,282
Total loans (Btmn) 8,487 16,170 184,293 160,653 147,925 155,622 150,622 145,622
Total current liabilities (Btmn) 32,749 40,475 118,395 90,763 118,150 101,568 105,704 110,100
Total long-term liabilities (Btmn) 9,158 10,848 162,597 166,949 128,749 161,358 156,908 152,487
Total liabilities (Btmn) 41,907 51,324 280,992 257,713 246,899 262,926 262,613 262,587
Paid-up capital (Btmn) 2,400 2,400 5,290 5,290 5,290 5,290 5,290 5,290
Total equity (Btmn) 20,734 108,263 288,498 290,931 293,473 297,925 305,401 313,695
BVPS (Bt) (Bt) 4.22 4.63 27.22 27.44 27.69 28.21 29.23 30.03

Cash Flow Statement (Btmn)

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core Profit (Btmn) 6,265 6,563 7,169 7,922 8,777 10,919 12,650 14,620
Depreciation and amortization (Btmn) 2,723 3,577 6,128 17,551 17,612 18,993 19,826 20,699
Operating cash flow (Btmn) 10,270 13,353 16,769 22,014 34,863 23,864 34,325 37,27
Investing cash flow (Btmn) (3,130) (2,288) 14,966 (17,164) (14,239) (29,081) (25,530) (21,993)
Financing cash flow (Btmn) (7,402) (5,413) 26,461 (32,955) (28,552) 1,687 (10,174) (11,325)
Net cash flow (Btmn) (262) 5,653 58,195 (28,105) (7,928) (3,529) (1,379) 3,954

Key Financial Ratios

Gross margin (%) 10.3 12.0 13.6 16.4 16.1 16.2 16.3 16.3
Operating margin (%) 1.8 3.9 3.7 29 2.7 29 3.1 3.3
EBITDA margin (%) 53 5.7 6.3 7.3 7.0 7.5 7.8 7.9
EBIT margin (%) 4.0 4.1 4.0 3.6 3.4 3.9 4.1 4.2
Net profit margin (%) 3.0 3.0 5.2 1.7 1.8 2.0 2.4 2.6
ROE (%) 321 30.9 4.6 2.7 3.0 3.7 4.2 4.7
ROA (%) 10.0 5.9 2.0 1.4 1.6 2.0 2.2 2.6
Net D/E (x) 0.2 0.1 0.4 0.4 0.4 0.4 0.41 0.4
Interest coverage (x) 35.3 20.2 10.8 5.0 5.7 6.8 6.9 7.5
Debt service coverage (x) 8.8 1.7 0.5 2.9 0.9 3.1 3.3 3.5
Payout Ratio (%) 73.8 731 38.8 701 69.8 50.0 50.0 50.0
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
SSS growth (%) - B2B (%) 6.3 1.9 2.5 6.8 5.3 21 3.0 3.0
No. of stores, ending - B2B (Stores) 140 144 149 162 168 172 180 188
SSS growth (%) -B2C TH (%) (2.5) (6.4) (6.3) 0.2 21 3.9 3.0 3.0
No. of stores, ending - B2C TH (Stores) 1,988 2,094 2,618 2,578 2,454 2,441 2,496 2,551
SSS growth (%) -B2C MY (%) 2.2 0.7 (2.2) (1.8) (2.5) 3.8 3.0 3.0
No. of stores, ending - B2C MY (Stores) 69 62 62 65 68 7 76 81
9. 16 s.n. 2567 4
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Financial statement

Profit and Loss Statement

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Total revenue (Btmn) 122,409 119,089 120,909 118,837 127,637 126,157 126,223 123,727
Cost of goods sold (Btmn) (101,969) (99,615) (101,908) (99,906) (106,844) (105,703) (105,907) (103,355)
Gross profit (Btmn) 20,440 19,473 19,001 18,930 20,793 20,454 20,316 20,371
SG&A (Btmn) (16,215) (16,106) (16,306) (16,224) (16,292) (16,838) (16,919) (16,883)
Other income (Btmn) 1,075 761 703 665 976 863 733 74
Interest expense (Btmn) (1,979) (1,684) (1,385) (1,403) (1,451) (1,414) (1,449) (1,434)
Pre-tax profit (Btmn) 3,320 2,444 2,013 1,968 4,025 3,065 2,681 2,769
Corporate tax (Btmn) (810) (573) (527) (448) (912) (765) (663) (536)
Equity a/c profits (Btmn) 175 193 201 185 168 174 149 173
Minority interests (Btmn) n 15 14 1 1 7 9 4
Core profit (Btmn) 2,696 2,079 1,701 1,716 3,282 2,481 2,176 2,410
Extra-ordinary items (Btmn) (225) 87 (185) (39) 0 0 0 (458)
Net Profit (Btmn) 2,4M 2,166 1,516 1,677 3,282 2,481 2176 1,952
EBITDA (Btmn) 9,360 8,063 7,366 7,363 9,442 8,383 7,962 8,141
Core EPS (Bt) (Btmn) 0.25 0.20 0.16 0.16 0.31 0.23 0.21 0.23
Net EPS (Bt) (Bt) 0.23 0.20 0.14 0.16 0.31 0.23 021 0.18
Balance Sheet (Btmn)

FY December 31 Unit 4Q22 1023 Loy k] 3Q23 4Q23 1Q24 2Q24 3Q24
Total current assets (Btmn) 87,355 61,841 57,630 63,160 76,739 70,574 66,237 64,190
Total fixed assets (Btmn) 461,288 461,079 461,947 462,250 463,632 467,085 467,674 467,618
Total assets (Btmn) 548,643 522,920 519,577 525,410 540,371 537,660 533,912 531,808
Total loans (Btmn) 137,187 145,314 151,583 150,731 147,925 149,564 155,608 151,11
Total current liabilities (Btmn) 90,763 97,389 101,285 92,289 118,150 126,651 112,660 111,888
Total long-term liabilities (Btmn) 166,949 132,716 127,381 142,276 128,749 118,630 126,476 125,632
Total liabilities (Btmn) 257,713 230,105 228,666 234,564 246,899 245,282 239,136 237,519
Paid-up capital (Btmn) 5,290 5,290 5,290 5,290 5,290 5,290 5,290 5,290
Total equity (Btmn) 290,931 292,814 290,911 290,845 293,473 292,378 294,776 294,289
BVPS (Bt) (Bt) 27.44 27.62 27.44 27.43 27.69 27.58 27.81 27.77

Cash Flow Statement (Btmn)

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Core Profit (Btmn) 2,471 2,166 1,516 1,677 3,282 2,481 2,176 1,952
Depreciation and amortization (Btmn) 4,462 4,345 4,404 4,444 4,419 4,360 4,277 4,444
Operating cash flow (Btmn) 16,853 (704) 2,264 13,374 19,929 (879) (703) 11,066
Investing cash flow (Btmn) (4,554) (3,942) (3,011) (2,770) (4,516) (6,156) (3,318) (3,008)
Financing cash flow (Btmn) 174 (19,494) (1,642) (4,656) (2,760) (1,230) 240 (7,957)
Net cash flow (Btmn) 12,473 (24,139) (2,389) 5,947 12,653 (8,265) (3,781) 102

Key Financial Ratios

FY December 31 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Gross margin ( ) 16.7 16.4 15.7 15.9 16.3 16.2 16.1 16.5
Operating margin (%) 3.5 2.8 2.2 2.3 3.5 2.9 2.7 2.8
EBITDA margin (%) 7.6 6.8 6.1 6.2 7.4 6.6 6.3 6.6
EBIT margin (%) 4.3 3.5 2.8 2.8 4.3 3.6 3.3 3.4
Net profit margin (%) 2.0 1.8 1.3 1.4 2.6 2.0 1.7 1.6
ROE (%) 3.7 29 2.3 2.4 4.5 3.4 3.0 3.3
ROA (%) 2.0 1.6 1.3 1.3 2.5 1.8 1.6 1.8
Net D/E (x) 0.3 0.4 0.5 0.5 0.4 0.4 0.4 0.4
Interest coverage (x) 4.7 4.8 5.3 5.2 6.5 5.9 5.5 5.7
Debt service coverage (x) 2.4 2.8 1.0 0.7 1.5 0.9 0.7 0.7
Main Assumptions

FY December 31 Unit 4Q22 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
SSS growth (%) - B2B (%) 9.6 10.9 6.0 3.2 1.7 3.4 1.8 1.5
No. of stores, ending - B2B (Stores) 162 163 163 164 168 169 170 172
SSS growth (%) -B2C TH (%) 2.4 0.8 (0.9) 2.5 5.8 6.9 3.6 2.4
No. of stores, ending - B2C TH (Stores) 2,578 2,589 2,499 2,459 2,454 2,448 2,451 2,429
SSS growth (%) -B2C MY (%) (2.4) (0.9) (12.2) 0.6 3.6 8.4 3.1 1.7
No. of stores, ending - B2C MY (Stores) 65 65 66 66 68 69 69 69
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Appendix
Figure 1: dadougoamisua:misuntiusnmussnolul) 2566 Figure 2: lasvasivsoavigusnmussiolul 2566

Sales Core profit B2B B2C

Non
Non Food, Fresh Food,
7%
Fresh
BZ?, Food,1
45% B2B, 1%
55%
Food,
54%
Source: Company data and InnovestX Research Source: Company data and InnovestX Research
Figure 3: lasvasivmisiioRudouua:kavssnssuy EBT 1a:SSASSUNISAIUUSHN
Pre-EBT Transaction Shareholding Structure Post-EBT Transaction Shareholding Structure Post-A ion Sk ing Structure
i Entire
?r:sl;:?:f 99.90% 99.99%
E CPRD CPRD "
i I
i $99.99% § 100% ¥ 100% §99.99% ¥ 100%
I Lotus’s Lotus's Lotus's Lotus's
Thailand ® Malaysia ] Malaysiam T dr Malaysia @
ls«a.ge% DisSolved & Tiquidated
=il Lol Ekcha
Source: Company data and InnovestX Research
Figure 4: lnsvasivmisavnululasvnis The Happitat
MQDC Town Corporation
Limited
5%
Axtra Growth Plus
Co., Ltd.
Registered capital of Bt8.4bn
100%
Source: Company data and InnovestX Research
Figure 5: Valuation summary (price as of Dec 13, 2024)
LEUL ] Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25
BJC Neutral 24.00 275 17.4 19.9 21.0 18.6 2 (5 13 0.8 0.8 0.7 4 4 4 33 29 32 124 1.6 10.9

CPALL Outperform  62.50 81.0 31.8 31.5 23.0 19.8 Y 37 16 514439 17 21 21 16 22 26 1.6 102 93
CPAXT Outperform  34.75  40.0 16.5 419 33.5 28.6 n 25 17 13 12 12 3 4 4 16 14 17 142 127 M7

CRC Outperform 33.50 39.0 181 25.3 23,5 21.0 14 8 12 30 28 26 12 12 12 16 17 19 101 95 9.0
GLOBAL Outperform  15.70 185 18.9 30.5 33.7 29.0 (27) (10) 16 35 33 3.1 12 10 1 11 1.0 12 19.8 215 19.3
HMPRO Outperform 9.75 13.0 37.2 19.9 19.8 17.7 4 0 12 50 48 44 26 256 26 41 39 39 122 12.0 10.9
Average 28.2 25.8 224 7 9 14 3129 27 12 12 183 22 22 24 134 129 118

Source: InnovestX Research
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doavouans:

doyalusrevudibudoyandnmsiamedeaisiseu: Founavnuainsahdvidlagnol uazludoyanidodiinozdodold udnvd usinkannsws sulutoar wnd
$1Aa (“usUn”) Dla8udurdosusevavAcIUgNdOY KEoauYsaiuavdayadonaioldegvla AUANIRURUSINAoE lus1UbiTuWavmMsiiaualuyuUovUaDUSEN
uazfunoiwAatRu au SuRRUsINglus evIuindu Foorowdsunavidmerdvsudonaio lagusdnlusndudevudvliansiseusu KSalnavnunsiu s1evIubsa
duomauwsdoyaliununavnuiriiu usunlusudasaudemstidoyarionouAaiRula WITUNNAsed dodutinavnudoaosiqawtolumsworsandaautoriou
msavnu uaNoINd USUN Laz/kdo USUnlutn$ouovusSBnataldouisodovkdonaus:lustilaq AuusUnlaq Agnnaiodvlusigoudild

usunkannswe sulutoar 1ng S1ria (“INVX”) 10uUSEngdosRusUN 1oadl nd $1A0 (UKILU) (110a3T nd”) 10uFdoRus 8Tk LAWEVEIGD tazsu1msing
Wielsg $1A0 (UKsu) (“sunmsa”) Wuusundounloadl lond WukdoRus1elkey doyala q AingodovAusunmsy Tdngus:avAwaBlumswSauliguimuu

wnaisatuisarilas usUnkannswe dulutoari lend $1Aa (“INVX”) Fod uUSUN 1EZT WNF F1a (UKIBU) (“ladT 1nE”") WuFdokusiatkey Tagsuimsing
wiedsg $hia (UKsu) (“sunmisa”) Bolduusvndeosfileadt ong Muddokusiolkhey WURUSNBIMYMSIBUKSUSSASSUTA q v nsademsavnuluansmsi
2dVKSUNSWE Loa 1o% Toina ADUIEU KD UN3SE UN3IASIK $1A Jono1u msmamsal msUs:10U tax/Kse doyaduns:ylulonansadud (“doya”) G3aaus:avd
wieldludoyanstuiindu ua:liorodaowidsndumstizAiuus:ihunynnalaq kéalumsiauade kéolauous kiodnuoulklausdordolauovigkannsws lag
INVX uaz/wgonssums winviu La:gndouev INVX gouliidevsuradenoiuidemelag NbAoIUIEEKIENTIOASY ADUIEEKIENIVSOL AUIEUKIEDINMSROdEYEY
KSonoWIFBKIgSUZUITEY Sullunaumnmsidrionsidodiodomsiddoya Aol soudvudliisiawaomsgeyidanarils Unavnuwolddoyalulonaisadud
Us:noudioyatia:nonuiikudug soudvdmsetusyreuyevaulumsdaduloavnu deyalulonansatudsardumnukavdoyan INVX IRusitihidodo Tag INVX Wsuson
fionougndoL auysal La:/KSo AsuadUYDLTOYaLNED

INVX avouanslumsldqawiovovauldievdideslumsudluiuidudoyailundoasiolaslidovuannaio lonansatubsadoliufiawr:yanaimkuatibu uaz
FUDTRTMSAIBY dauuav INsUWS U1g SIKung WUWET docio kSauaovkids:losuludowiedsglioiludnueuslag Buldosldasunoudugaulduaisanuadonusoin
INVX fiau

msBouneWoloasauaoausu (Futures and Options) DANWIEEDgOAOASTERONaUIaNUSENYTTEdARY FOlUKUauAUUARaNnAU AV Aeumsdaaulodouns
Worvosalazoausu MuAISWOISAUNELZIU:NMOMSIBU Sagus:avAlumsavnu Us:aumsailunisavnuuovmu aaoasuacuidgvAnuaiusagousuldosn
seunau hevonTanubUTUTdRMUSI0gayEeIBUALNULINASIBUALNUEBLLSA MUAISWISANGDANUIEEORDKUORcDIATUINMSTounalowasalla:eaUdu
uaziunAosdaduloavnudossautew Liax/kse lunsainddoavds MmuassyvormuuzthoINRUSALINDAMSaLNU

nansadubdadvlFAuawiyanaifkua (intended recipient) IMiu uazkuilkglaihdeyalulonansadultiuridh dode weuws v1g $1kine Aaaon thoonuaao
kSouhluaovmUs:lgsuluBowieisd llis1doaasmsla q laglildsusueyrallumeanuaisnuson INVX lumsaovkin

© avouduans 2565 usdnkannswe sululoar nd F1Aa
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CG Rating 2024 C ies with CG R: g
Companies with E 1l CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS,
BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI, BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH,
CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT,
DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF,
GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, I, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO,
MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI, OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO,
PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM,
SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR,
SICT, SIRI, SIS, SITHAI, SJIWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM,
TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC,
UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BES8, BH, BlZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO,
COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART, KGlI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA,
METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO,
SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA, SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP,
UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON,
DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH, JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC,
LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO,
SANKO, SClI, SE, SE-ED, SINGER, SISB, SKN, SKY, SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL,
WAVE, WFX, WIIK, XO, XPG, 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.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.

*USUNKSONSSUMSKSDRUSKISULUSUNAGIOdUMSIAUQUARDNS LU MsAs:AQIREIAUKANNSWE Msnosa Ae$SUSU 1uUdU Fomstddoya CGR ADSAsKUNGDIDALAED
Us:naudoy

Indi

Anti-corruption Progress
Certified ({dSumissSusov)
2S, AAl, 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, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT,
CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC,
ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI,
IFS, 11, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, 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, MILL, MINT, MODERN, MONO, MOONG, MSC, 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, PM, PPP, PPPM, PPS, PR9, PREB, PRG, 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, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI,
SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI,
TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mAtpauisuai)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, ECL, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL,
LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR,
SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP,
APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD,
BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL,
CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT,
DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT,
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, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MPJ, MST, MTW, MUD, MVP, NAM,
NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTV, NUSA, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL,
PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PJW, PLT, PMC, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PRO, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY,
RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL,
SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS,
SSC, STANLY, STC, STECH, STECON, STHAI, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG,
TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS,
TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, W,
WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of October 14, 2024)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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