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_ SSS yovAGUWIIBE (SOUSUR 29 n.W. 2567) Lho:aaav 1.6% YoY lu2M68 las SSS 01nd1udAn

. $8S lu1Q68TD s:aadaunnsima laglawrnduauduiivos Tusov 2Me8  LELEI L T X A g R e S e e Ty T T e SRR L))
151Us:10U SSS YyoLNGUWIEUBED:WENKATDaY 1.6% YoY (SOUSUR 29 AW. 100 - %)
2567 p:=dvwans:numlik SSS aaav 1.7% YoY) 92nNWUTU 0.2% YoY lu 4Q67 SSS growth, staples ——SSS growth, discretionary ==Sector SSS growth
lag $SS AdwAUanauAMSTuo=1aUTa 0.6% YoY ua:dumUuanauAwuiiosgo:

8 50 A
KQQ2av 5.5% YoY

- 8SS o:GUuldntoslu 2Q68 (511031 SSS YovAgUWIEBED:NFULLGUTTG 0.0 .
l@ndoslu 2Q68 wsludwans:nuuovIUN 29 A.W. LLazu1asms E-receipt (900
WBoegoganaarkgoumdlaua-ohuoudsuvevnasmslutiidesndnUnou) 1s1A1Q 5.0)

3155S gnduAlanaumsnduodniiduAlanaumwuiWosegvdaltion
laglasulodaryuonmseoulduiasnisas:aulAsygioyalkuvovsguia (W4 3
yovddnacoalda ua: “1sURgod8Au”) uasuouldinnovIRgoRwudu udsy  (10:0)
fMAvTo0:goALIUSIUID
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mistiulalut 2568 1s1Aac A isUnal 2568 vovnguwieasgoz:laula 13% YoY
lagldusokyuon SSS Niwuguldndos (+1.1% YoY) soudivmsugngaivitia:us KNE TE T LT 8
dun vgngaovgvdoLtiov

e . . Rating Price EPS growth (%)
* Kuwau Ad CPALL CPAXT, ua:BJC BY) 25F 26F
. UododuvidiAny Ao mswWaguulavluulouesguiatia:fiavdo AcUIEIDAW BIC Outperform  20.8 26.5 31.4 16.1 14.4 12.5 1.5
ESG ﬁ'eﬁﬁfy Ao MSUSKISIOMSWALULLA:UOLIES WAARUANSVEU (E) Lasnis CPALL  Outperform  50.8 70.0 411 15.8 13.6 16.3 16.2
USKISOQNISAEUNWRAOAEU7! LLUDURUTAIUNISIIVDIU Lla:ADIUUaDaAgudD CPAXT  Outperform 268 35.0 34.1 21.3 18.3 18.3 16.5
voua (S) CRC Neutral 27.8 35.0 28.5 17.9 16.2 7.4 10.5
GLOBAL  Neutral 7.0 8.5 248 16.3 14.9 (5.1) 9.2
HMPRO  Outperform 7.8 10.0 34.6 14.8 13.5 6.1 9.3
Average 17.0 15.2 9.3 12.2

Source: InnovestX Research
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+ Wyov 2M68 151Us:LIUT SSS YovNdUWIEIBID:WANKAADAD 1.6% YoY
(s:)uoun 29 A.W. 2567) Hsomu[ooan\)mq N 0.1% YoY (lusoudun 29
A.W. 2567) (Nunu +0.2% YoY u 4Q67 Toau:-mmmmﬂ 1) wans:nu
2AIasSMS  E-receipt YuUunaaoTumamhsunauaumua usMsNolU
a\)aonaohsoumuYoaoa\)mﬂUﬂoumosn 30, OOO un (1A 50,000
uwn) uamuououuooumsms?uUuaoa\)moan 44 3u (\NguAu 46 du
Tudouu.n.-n.w. 2567); 2) ma\)zfonoauuon\)nsman DINUSSYNNA
msduNelgaouRsUN laz dodokdagvdourktvidunauionsield
lnyasAsLa: swmaumlnuosnaoa\)mhsuwzjwahaﬂq (JhowWdon, doy,
guaukao uas moTwo) Uooaaumawu?UmamUooauomwn 1) 9IudU
UnnovingonIwudu Toaunnomnaomoinalwuuu 4% YoY Tuldouu.n.
wa:unnovNgdomaWwLTU 7% YoY ludoul.A.-n.w.; 2) mMsnauu
[UnDIEvUUSILIEUSIUIA (+230% YoY Tuldouu.n.) mnmumuowdnou
NNMISKIULUUSIUNIEUNISAGDaIH

Tugov 2M68 151Us:1udN SSS ASUAUENFUAISIDUD: muTm 0.6% YoY
(s:)uoun 29 A.W. 2567) Toa?olls\)huumnmuouunnomnaonlwuuu
dnsurius=noumsnnsiglia: msUsuuJasunaansmsmaaummmsao
yov BJC Aolauaonalotind SSS UooswumUanaummuWoan -5.5%
YoY (sououn 29 n.W. 2567) BoladsSurans:nuINLIASATS E- receipt la:
Aavgonooullo

dmSuusEnnogMuldmsdlAS1:KUoDIST 1S1AMA310:RU SSS (SoUSUn
29 A.W. 2567) muTon BJC (+2.1% YoY), CPALL (+1.7% YoY), CPAXT
(+0.5-0.9% YoY dmSussho B2B la:ssho B2C Tuds: mﬂ?ns) uveush
AQD:LRU SSS YoLUSUENNIKAOKAAaY: CRC (-4% YoY Alaagog1vme
LYNMUESAD: -2% YoY dmnsuus: InATNEIASUR 29 A.W. 2567, -7% YoY
a‘IHSUlJ$ INABYAUIY tas -10% YoY &msuus:inAdma o1nduuIni
doumaliguBaauaovlaglsn 8% YoY), HMPRO (-4% YoY) ua:
GLOBAL (-8% YoY)

Source: InnovestX Research
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$SS growth 1u1Q68TD ua:asyuiasmsaakdoumvmsoauAuausms

(Excld)/Incld leap day

SSS growth (%) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 (2M25) 2M25
BJC/BIGC (excld B2B) 5.8 4.8 21 (0.5) 0.1 (1.9) 0.0 1.5 3.8 2.1
CPALL 8.0 7.9 3.5 3.6 4.9 3.8 3.3 4.0 3.4 1.7
CPAXT
-B2BTH 10.9 6.0 3.2 1.7 3.4 1.8 1.5 0.4 2.2 0.5
-B2C TH 0.8 (0.9) 2.5 5.8 6.9 3.6 2.4 1.9 2.6 0.9
HMPRO (HomePro) 5.8 4.9 (3.6) (8.5) (2.0) (7.3) (5.8) (0.8) (2.5) (4.2)
GLOBAL (8.7) (9.5) (12.3) (12.3) (5.3) (2.3) (6.5) (3.7) (6.3) (8.0)
CRC (simple avg) 131 3.3 (1.0) (3.3) 0.3 (2.0) (4.0) (2.0) (2.3) (4.0)
- Fashion (29%) 31.0 14.0 6.0 3.0 2.0 3.0 (2.0) 1.0 (0.5) (2.2)
- Hardline (31%) 0.3 (2.0) (6.0) (8.0) (5.0) (8.0) (9.0) (5.0) (6.0) (7.7)
- Food (40%) 8.0 (2.0) (3.0) (5.0) 4.0 (1.0) (1.0) (2.0) (0.3) (2.0)
Average 51 24 (0.8) (1.9) 12 (0.6) 1.3) 0.2 0.1 (1.6)
Avg - Staples 6.7 3.2 17 11 3.9 1.3 12 1.2 23 0.6
Avg - Discretionary 71 1.9 (4.0) (6.5) (2.6) (3.7) (5.8) (2.1) (3.8) (5.5)
Note
HMPRO (Megahome) (0.3) (2.7) (1.5) (7.5) (4.7) (1.3) (3.9) 4.5 1.0 (0.7)
CRC
- Thailand (THB) (73%) 16.0 5.0 3.0 (1.0) 0.0 (2.0) (2.0) 1.0 0.0 (1.7)
- Vietnam (THB) (20%) (1.0) (11.0) (15.0) (16.0) 2.0 (4.0) (6.0) (9.0) (5.0) (6.7)
- Italy (THB) (7%) 37.0 26.0 10.0 9.0 9.0 6.0 (4.0) (4.0) (8.5) (10.2)
- 1OOVND/THB 0.144 0.147 0.147 0.146 0.145 0.145 0.139 0.135 0.134 0.134
-EUR/THB 36.4 37.5 38.3 38.3 38.7 39.5 38.2 36.3 35.8 35.8
% change VND/THB (0.9) (1.5) (5.3) (2.3) 1.0 (1.4) (5.4) (7.7) (7.8) (7.8)
% change EUR/THB (1.9) 2.4 4.3 3.4 6.4 5.4 (0.1) (5.4) (7.5) (7.5)
2023 Tax deduction up to Bt50,000 for purchases Jan 1-Feb 15, 2024 (46 days)
2024 Tax deduction up to Bt50,000 for purchases (Bt30,000 for general goods and services  Jan 16-Feb 28, 2025 (44 days)

and up to Bt50,000 for purchases from community enterprises, SMEs, and OTOP shops).
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SSS o-nuutanuatﬂu 2Q68 15171001 SSS YovNGUWIEUBED: AauuGulaldidntioslu 2Q68 ws:ludnans:NnuUUoLIUR 29 A. W. (dowans:nu -1% YoY Tu 1Q68) asuasnis E-
receipt ogwnAadululdoun.n.-N.W. 2568 1S1AQ31 SSS mnswumdanaumouduo OﬂO’]S’]UFﬂUaF]SUF]']V\/UlWOEJOEJ'l\)C’IOlUO\) Tos?osudooaﬁuumﬂuuoTuuno UmMsoyud
U1OSANSAS:E mumsuonouoihuuo\)soma (\Wa 3 yovadnaooalaa uas "lS‘]lnEJOOC)EJﬂU") LLazgusulnnovIngoNIWUTUosvdoLlion Uoosmnfgnmsouomu SSS Uavd:

- asmssguia: Gdnasoalaa kavmnoyuduonbuluaoviwalsnmealdlasvnsadnasoatdaludo SPUNATOAVLNURDELDADUDUUS:UNEURIKEDFAN 1.5 LLauau. (Gl RIGSUANS
ulhsonsadnasoalda laguno: lsuumfomeﬂu 3Q68 Woduf 10 0.A. Aus: yuuosSans: oumsuonofoouumwg 3 yovlasvmsadnaocoalda lago:uontdu 10,000 uIn WAungu
01g 16-20 U 9huou 2.7 &uAu 2v1duU 2.7 kluau. meludang 2Q68 dodu 3Q68 lago=doviauslkasy. WOISEUoUld udgviuidmkuaduniduau Tago:uonIBurIUS:UUGINas0a
Baduadousn (CODNASTYBUNIUTEYTWSOUIWETU 2 IWALLSA) Foo: nﬂhsxjuwammsamomums?umauoowlmsoufnsvms uaslgdoyaavnarolumsrrkuaulouiglusunna

. luyuwevyeLIST IIAIINaNs:NUde SSS o:ldosn Wovonshuouduluwa 3 aaavogh 2.7 kiuau. (IRguAUuWE 1 RTUAU 1.45 uauau. ua:wa 2 AlAu 4 kiuau.) Tag
madno:donad (610) TagasvdesuAuanaumsilu uazdowadmodoudorus:noumsnASIEINMSKYUISEUYODISUTUS:UULASUAD TUYEUGEIAU 1S19:GaMUQAUBALOU
vovlnuladlumstioniduddnasealdadouninde zj\m\)lUmom\)uTmunauow 20-59 U lagbuusltiuio:uonlu 3Q68 Fuldouls:neudoulkeyndn La:ono9:8ouns: mu?n SSS yov
nauWIElBgUSUATUTEEN

vasnisadnasoalaa s19a:1d9a govoa vuus:naunavis (au.) mswsouvevsumuananslku
AU (W4 1) Tugouvavmsuondu 10,000 uinlkAuaulng 50 &l1uAu  25-30 n.9. 2567 145,000

201BU 4.5 uauau. meldlasvmsadnasoaldalu msuon

15U 10,000 un TRuAnEUWS1IUIPMETAUASEIEaNISIKD

§go1uou 14.5 dunu dolduunasmsisvaoulla:oeliknou

oAU (W4 2) ASLOALBUEQ 10,000 LN TRAUKgLogTUoU 4 SuAu 27 U.A. 2568 40,000 aueYa
$00:1dSUIBUSUR 27 1.A. 2568
adnaosoalda (Wa 3, Siusubun - Dngavn: luauTuTnswmsoonaooalamnouhuwu Sguia 3Q68 150,000 duuoliuno:ldsuauaya
1Kao) (luomu) 21VUNULLDABU 10,000 unlkAuUsBUNIKED (Ha\)O'lﬂ
RnUSBURIGSUBUTUWERoUKthToonTULED) melu
3Q68
adnasoalaq (IwWa 3, aoullsn) (pAIbU 10,000 UIN AADNA20AIAC [AAUAEUOIE 16-  Uarg 2Q68 avdu 3Q68 27,000 Ulzuofﬁuﬁb:fﬁs‘uaqum
(10o0diu) 20 U 9uou 2.7 8wAu [naauzymf%?amanswg SOV

lasvmisialagluddovisia swumannsaasubuaala

Source: Newspapers and InnovestX Research
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« asmssguia: "lsunuonosnu" WosuR 1 0.A. SguuaSIMsSns: nsoomsno\)lnsoua AW WaIWE3T AS:NSOVAISHOVIREDY LOZEUIEUDASL. yooyuavuus:uied 3.5 Wuau. Wo
SarhlAsomsns: mumsna\)lnaofaulhu “ISUAYIGOUAU” (\Wa 6) lwoa\)lasumsnomnaomummTua:)\)Taowju TosﬂhsoauuauumTumaYumsmum\) 50% doufkdodn 50% K
US=1sudgov ToEJenLnsaumUo\)oonauﬂvsuaouaomnwnua AomstiusunsoulasvAisia dourdolnSeviuegs:kavomsworse lasvmsosBulugovlasdsdudvudidou
w.A. 8o n.9. lagAadiozausé Asu. wolseuoyualuldoud.n. zs\)mfﬂosumsauum oosnanauliinnoviReomaingua: SSS vovduAUanaumsdulsSudowudu

nasmsisAgoGosu goviom vuus:neuiiaols (av.) SusuAN5SALASU (Fn5)
Wa 15 A.A. - 31 0.A. 2563 5,000,000

Wa 2 Tu.A. - 30 WJ.9. 2564 20,000 1,000,000

Wa 3 24 n.9. 2565 - 31 U.A. 2566 5,700 2,000,000

Wa 4 1A.W. - 31 0.A. 2566 9,000 3,500,000

Wa 5 7 0.A. - 30 W.9. 2567 2,016 560,000

Wa 6 (lﬁooc‘lu) W.A. - N.8. 2568 3,500 1,000,000

Source: Newspapers and InnovestX Research
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. Unardovtfigs UU 2568 INVX masidusulinfioviRgocouao:iwuduoin 36 duau
eogns:=aunaulia COVID A 40 &uAu (+12% YoY) lag 8 duAu (+19% YoY) o:u

UnriovIigadvsIaIWNTU 7% YoY lutdouu.n.-n.w. 256

unrioviNgoINdu uas 32 &uAu (+10% YoY) Wuldnnovingoonus:inAduq SCB EIC 5.0 4 (Mn) B No. of int'l tourists
AaSUosUINRoLINgOBIDNgDWUTUDIN 269 &uAu  Wagns:augondifoulna 40 | s 3.6 3.7
COVID i 276 dwAu (+2% YoY) laggolisou upside DnUIasMSSgUIanmM&avo: 33 30°%30 28 o pq 3130 3.2 3.1
e . B A A s 3.0 | 9 2.6 8262
[AQTU WU LIASMSISIUNYIAuAU 21212822 522 525 .5,
2.0
1.0
0.0
MO MO O O O O O O 0000 J J3 9 9§98 939 98 959399 3 1010
AP Q4R QPRGN QA
CQEE>~C5@Q_“6>OC_QE‘5_>~C3CJ’)Q."6’>OC.Q
§222833738288¢22883223288283¢

Gnﬁamf'iuomo?nsuﬁuifu 4% YoYluldouu.n. 2568

nriovingsvIdinsuazdvsIaluudliuNOIWLTU 2% YoY ua: 12% YoY (ul 2568
350 1
35 - Mn . . (Mn)
| (Mn) M No. of Thai tourists No. of Thai tourists H No. of int'l tourists
30 26 300 A 269 276
25 |22 23 2% 23 55 59 2 23 ) 2 09 23 g 22 252
21 250 | 229
20 203
15 200 -+
10 150 -+ 123
5 100 72
0
M N OOON OO0 000 I TS S ST WO 50 | 40 28 36 40
A Qg Qg Qg Q Qg Qg Qg Qg Qg Qo g QA - 7 0.4 1 -
C O 5 5 >3 Dag 2 ocas s >c5 a2 oc : l
2019 2020 2021 2022 2023 2024 2025F
Source: Ministry of Tourism and Sports, SCB EIC and InnovestX Research
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. ﬂ'ISlUﬂO'IU\)UUS-U1N30HUUO\)50U13 AsIOnDevUUS: U']EUS’{IU'IalWUUU 160% YoY
TUU\)UUS vieu 2568TD (O A. 2567 u.A. 2568) as UllUOTUUﬂO lOUTOlS\)OOUUOEﬂ\)

msiindrwvuds:nusguiatvuiulul FY2568TD ongiudiomnmssuvuls:naaish

doweovludounw-w.e.  ongudwevlrsudoidunauioInMsKIULUUSILIEUNS 300 @n By mmm Government investment budget disbursement (%) 400

Aava Kavondu Is1MadiMsiindngvulssnausgnaonaundulalusasis:ao 250 - ——Growth YoY - RHS - 300

Goavongnunildulndvevtneou 200 - L 200
- MSIWNTU/a0avuoLSIMAUAT S1IMIKEN JolyaoINAS:NSODWIETLIUEaLTARUNIS I 150 L 100

wEndululs:inAanaw 7% YoY ta: 3% QoQ luueus nswmlhaﬂsUwssaﬂuUs INFiaqav 0

10% YoY ua: 1% QoQ Tudouu.n-nw. (kdnAaU 15% veovgoauigsouyon 100 |52 > 54 81 - O

GLOBAL, M1k SSS aaav 1% YoY) ssmyudwud gwaagudiuudluds:inAds:nmaAdsu 50 oo 4% 57 2735 %7 3140473839 > o9 7 22 21 ot 100

JusimMugavyuduudiuus:inAsid 400 UN/Au (+ 20%, Aourkndouaqlia: rebate) lu nneh

WGoud.A. luueu:IGeoiu MnmMshtsiidasonaounugmuandaqnoadn wussimung -200

UaAYUBIWUGWLZU 5-9% tuidoul.n.8oU090u (Yudwudaatdu 10% yovgoaungsou FFIIXILIRLAAIRICAILAIIIIITIIIIIILEG

uov GLOBAL, ik SSS 1Wu3U 0.5-0.9% YoY) 8888382853 5358385385858533588285%

smkaniduluds:inAaaav 7% YoY ua: 3% QoQ tu 2M68 simkanguwssauluds:inAanav 10% YoY ua: 1% QoQ lu2mM68

('O00 Bt/ton) 1,600 - (Bt/piece)
35 —a— Steel rebar prices (6mm) in BKK 1,400 - —&—Light Channel Steel in BKK Light Lip Channel Steel in BKK
i -6% YoY '
° 1,200 - 0% Yoy 7% YoY
S Py 050 265 1000 o 765 o 1% QoQ 855 848
" 28.7 ’ 718
25 - 227 220 22.0 225 217 9145 L0 233 18 05 800 | , 090 687 680 680 655 625 625 520 660 625
o ‘\.\‘\._"—ﬁ\‘\.\‘ - . 600 - e e e i N
400 1 557 636 630
-7% YoY 537 510 507 500 495 472 8 480
N 3% QoQ 200 454 442 383 442
10 T T T T T T T T T T T T T T T 1 Y o T ™ T o T @ T < T < T < T < T A T T o T _ T N T - T < T A
n o o o < < < < o o T N o< fa) N
N N N N N N N (] [ ~ N N ~ ] = N N N N ] N N N = N o S S 8 [
¢ g8 ¢g88ggg&r g8 E&EKRE ¢ 8§ 88§88 8g8gkg g8 KSR KK
— I3\ - N

Source: MOC, FPO and InnovestX Research
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- swldinuvasns SCB EIC madisieldinsasnso:anav 1.3% YoY WU 2568 lagldsu
usmooumnswmaummumsnaoa\) (-3% YoY) Bvo: WUKNEYRNAWAAFUANBASH
IWWUTU (+1.7% YoY) Toaswmnaoa\)uﬂoauumu Kkav (-22% YoY) an\)( 6% YoY) la:
9909 (-16% YoY) munawoan\)ﬂnoTaﬂnu aodollassimulgunanav sougvsIAN
g1owWadonnaaav (-12% YoY) mﬂamonnofanna\) wazuuoliuRduldeo:Houdsu

UTEJU']EJF]OUF]Uﬂ']SG\)OOﬂU']OlUGOﬂ Toawawamnlwuuuo TOSUﬂTSHUUHUUOWﬂﬂTO L3
avnAanalgavlla:s: OUU'ﬂUlUOUﬂE—T\)

SCB EIC massiwldinvasnso:aaav 1.3% YoY (ul 2568 lagldsuusvaaduoinsin
aumavasnaaav

swldinuasnsiaula 5% YoY uidoun.n. or1nuanaa (+4% YoY) ua:sia (+1% YoY) Aadu
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8 | InnovestX Research
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Jan-24 Jun-24
Total farm income growth 1% 2% 2% 6% 14% 8% 7% 7% 5% 6% 10% 8% 5%
Paddy 22% 39% 14% -1% -14% -10% -30% -7% -9% -21% 3% 1% 2%
Sugarcane 33% 17% -44% 71% 96% n.a. n.a. n.a. n.a. n.a. n.a. -2% -16%
Cassava -8% -4% -4% -30% -25% -38% -29% -N% -43% -28% -29% -34% -39%
Maize -58% -46% -31% -5% -27% -26% -13% -6% -13% 1% -6% -7% -10%
Rubber 29% 47% 68% 70% 62% 70% 47% 60% 60% 54% 32% 42% 21%
Fruit -24% -34% -47% 9% 51% -15% 4% 7% -15% 12% 7% 27% 19%
Vegetable -48% -33% 60% -22% 61% n.a. N% 14% -16% -49% 31% 0% 24%
Oilseed -10% -23% 8% 9% 22% 40% 25% 1% 5% 3% -2% 29% 53%
Livestock -8% -8% -6% -13% -8% -8% -5% -3% 0% 3% 2% 1% 2%
Fisheries -25% -12% -13% -16% -26% -23% 3% 1% 40% 55% 45% 17% 25%
Agricultural price growth 4% 5% 7% 14% 6% 14% 8% 7% 7% 8% 8% 5% 1%
Paddy 1% 14% 1% 6% 9% 10% 6% -3% -9% -12% 0% 1% -5%
Sugarcane 31% 27% 29% 29% 29% 29% 29% 29% 29% 29% 29% -16% -22%
Cassava 12% 8% -1% -16% -22% -29% -31% -34% -31% -29% -30% -34% -40%
Maize -20% -24% -20% -20% -19% -19% -10% -5% -13% 1% -6% -7% -4%
Rubber 30% 48% 71% 72% 63% 1% 47% 61% 60% 54% 32% 42% 20%
Fruit -5% -12% -12% 50% -3% 31% 12% -2% 1% 2% 1% -4% -6%
Vegetable -17% 10% 14% 9% 12% 14% 16% 16% 16% 16% 16% -4% 4%
Oilseed 35% 17% 1% -13% -21% -11% -6% 12% 28% MN% 34% 53% 40%
Livestock -18% -16% -15% -14% -9% -8% -6% -4% -1% 2% 1% 0% 2%
Fisheries -22% -20% -12% -4% -3% 0% 9% 22% 30% 24% 19% 18% 23%
Agricultural production growth -2% -3% -5% -7% 8% -5% -1% 0% -2% -3% 2% 3% 4%
Paddy 10% 22% 3% -7% -21% -19% -34% -5% 0% 1% 3% 1% 3%
Sugarcane 1% -8% -56% 33% 53% n.a. n.a. n.a. n.a. n.a. n.a. 17% 8%
Cassava -18% -N% -3% -17% -4% -13% 2% -10% -17% 1% 1% 1% 1%
Maize -47% -29% -14% 18% -10% -8% -4% 1% 0% 0% 0% 0% -6%
Rubber 1% -1% -2% -1% -1% 0% 0% 1% 0% 0% 0% 0% 1%
Fruit -20% -25% -39% -27% 57% -35% -71% 10% -16% 10% 6% 31% 27%
Vegetable -36% -39% 40% -29% 43% n.a. -23% 1% -28% -56% 13% 4% 19%
Oilseed -33% -34% 8% 25% 55% 57% 32% 1% -18% -27% -27% -16% 9%
Livestock 12% 9% 10% 1% 1% 1% 1% 1% 1% 0% 1% 1% 0%
Fisheries -3% 9% 1% -13% -24% -23% -6% -9% 8% 25% 21% 1% 1%

Source: OAE and InnovestX Research
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.+ asuwaus:noums 4Q67 lu 4Q67 Misund
UO\)ﬂaUW'lfUUEJlOU[O 36% QoQ mﬂUooa
fana La: 15% YoY 91n SSS AWUTULEndoy
(+0.2% YoY) msugngawn (+4% YoY, dvfu
Duduanul) uwas EBIT margin nUsumoouu
(+20bps YooY, mﬂaummsoua\)mwuuuua‘
ASAOUANBASIEOUMTBONY SG&A/sJaomsJYo
adu)

CPALL lUuusunnswamustUnomuTm
(+23% YoY) onacﬂunauwwmua OUUNG2Y
CPAXT (+22% YoY) luveusi BJC shovmurls
UﬂOOOUllpnqo (-9% YoY) lunauwiedse 910
90s1MBNgodu  wa: GLOBAL Juussnn
s1gvwumiseoutoWusuduaow (-7% YoY)

Tuwudusislu 1Q68 1 1068 1s1Madrils
yovnguwieusgo:laula Yoy ongoauignd
Ju Toamsusnaenmo AAUWeOBQWSEY SSS A
Kad2av a:SdUNNANLTIU umo acav _QoQ
ondodugqma dog SSS nAudvunsviula:
sduNndvTuegvdolliov  SUAUANFUM
Sududoduusltuno=sieoiumisiGula Yoy
laaldunsdrumuanaumwuiwos
mstaulavovmilst 2568 1s1AasUNG
vovnguwieusg:laula 12.9% YoY ul 2568
Tagldusvkuumn SSS AWLTU (+1.1% YoY)
AMSULNYE (+3.6% YoY_SvAuduouanul)
la: EBIT margin hUSUA2GUU (+30bps YoY)

10 InnovestX Research

Us:naumismisunal 2568-2569

Core profit (Bt mn) 4Q23 1Q24 ployZ) 3Q24 4Q24 % YoY % QoQ 2022 2023 ploy 2 ployldy ployldy
BJC 1,666 1,006 1,208 883 1,513 (9.2) .4 4,928 4,834 4,610 5,185 5,780
CPALL 5,612 6,022 6,155 6,191 6,910 2311 1.6 13,416 18,278 25,278 29,314 33,979
CPAXT 3,282 2,481 2,176 2,410 4,015 22.3 66.6 7,922 8,777 11,082 13,109 15,265
HMPRO 1,677 1,713 1,622 1,442 1,727 3.0 19.8 6,217 6,442 6,504 6,902 7,541
GLOBAL 560 726 765 410 523 (6.7) 27.4 3,644 2,676 2,424 2,302 2,514
CRC 2,611 2,524 1,567 1,635 2,970 13.8 81.7 6,976 7,868 8,696 9,339 10,317
Total 15,409 14,471 13,492 12,971 17,658 14.6 36.1 43,103 48,876 58,593 66,150 75,397
% Growth YoY

BJC (0.4) (17.8) (1.7) 21.9 (9.2) 41.4 (1.9) (4.6) 12.5 1.5
CPALL 84.5 59.4 33.8 44.4 23.1 53.9 36.2 38.3 16.0 15.9
CPAXT 21.7 19.4 27.9 40.5 22.3 10.5 10.8 26.3 18.3 16.5
HMPRO 1.5 6.3 0.1 (5.9) 3.0 14.3 3.6 1.0 6.1 9.3
GLOBAL (15.7) (18.2) 8.8 (21.9) (6.7) 9.0 (26.6) (9.4) (5.1) 9.2
CRC 1.8 13.7 (8.8) 23.8 13.8 3,574.1 12.8 10.5 7.4 10.5
Growth YoY (%) 25.3 22.7 16.7 28.4 14.6 52.1 13.4 19.9 12.9 14.0

Us:naumsaisunal 2568-2569 uov INVX 1R8gUAU consensus

Core profit (Bt mn) Consensus % INVX/Consensus
2025F 2026F 2025F 2026F
BJC 5,185 5,780 5,113 5,582 1% 4%
CPALL 29,314 33,979 28,031 31,462 5% 8%
CPAXT 13,109 15,265 12,708 14,591 3% 5%
HMPRO 6,902 7,541 6,986 7,538 1% 0%
GLOBAL 2,302 2,514 2,632 2,949 -13% -15%
CRC 9,339 10,317 9,654 10,871 -3% -5%
Total 66,150 75,397 65,124 72,993 2% 3%

Source: InnovestX Research
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milsundua:auuagu SSS growth

Core profit (Bt mn) 1Q24 2Q24 4Q24 % YoY % QoQ 2019 2022 2023 2025F
BJC 1,224 1,221 724 1,666 1,006 1,208 883 1,513 (9.2 .4 7,205 4,928 4,834 4,610 5,185 5,780
CPALL 3,778 4,601 4,287 5,612 6,022 6,155 6,191 6,910 231 1.6 22,887 13,416 18,278 25,278 29,314 33,979
CPAXT 2,079 1,701 1,716 3,282 2,481 2,176 2,410 4,015 22.3 66.6 6,265 7,922 8,777 11,082 13,109 15,265
HMPRO 1,61 1,620 1,533 1,677 1,713 1,622 1,442 1,727 3.0 19.8 6,177 6,217 6,442 6,504 6,902 7,541
GLOBAL 887 703 525 560 726 765 410 523 (6.7) 27.4 2,103 3,644 2,676 2,424 2,302 2,514
CRC 2,219 1,717 1,321 2,61 2,524 1,567 1,635 2,970 13.8 81.7 7,290 6,976 7,868 8,696 9,339 10,317
Total 11,799 11,563 10,106 15,409 14,471 13,492 12,971 17,658 14.6 36.1 51,926 43,103 48,876 58,593 66,150 75,397
% Growth YoY
BJC (3.0) 1.4 (8.4) (0.4) (17.8) (1.1) 21.9 (9.2 1.8 41.4 (1.9) (4.6) 12.5 1.5
CPALL 7.9 50.2 12.5 84.5 59.4 33.8 44.4 231 7.9 53.9 36.2 38.3 16.0 15.9
CPAXT 1.4 8.1 741 21.7 19.4 27.9 40.5 22.3 5.4 10.5 10.8 26.3 18.3 16.5
HMPRO 6.6 6.6 (0.0) 1.5 6.3 0.1 (5.9) 3.0 9.1 14.3 3.6 1.0 6.1 9.3
GLOBAL (23.3) (32.9) (32.2) (15.7) (18.2) 8.8 (21.9) (6.7) 5.0 9.0 (26.6) (9.4) (5.1) 9.2
CRC 101.0 (7.2) (9.5) 1.8 13.7 (8.8) 23.8 13.8 3.3 3,574 12.8 10.5 7.4 10.5
Growth YoY (%) 15 12.7 14 25.3 227 16.7 28.4 14.6 75 521 134 19.9 12.9 14.0
SSS growth (%) ppts YoY ppts QoQ
BJC/BIGC (excld B2B) 5.8 4.8 21 (0.5) 0.1 (1.9) 0.0 1.5 2.0 1.5 (2.3) 3.2 3.0 (0.1) 1.5 1.5
CPALL 8.0 7.9 35 3.6 4.9 3.8 3.3 4.0 0.4 0.7 1.7 15.9 55 3.8 2.5 2.5
CPAXT
-B2B TH 10.9 6.0 3.2 1.7 3.4 1.8 1.5 0.4 (1.3) (1.1) 6.3 6.8 5.3 1.8 1.2 2.5
-B2C TH 0.8 (0.9) 2.5 5.8 6.9 3.6 2.4 1.9 (3.9) (0.5) (2.5) 0.2 2.1 3.6 2.5 2.5
HMPRO (HomePro) 5.8 4.9 (3.6) (8.5) (2.0) (7.3) (5.8) (0.8) 77 5.0 0.8 5.1 (0.5) (4.0) 0.5 2.0
GLOBAL (8.7) (9.5) (12.3) (12.3) (5.3) (2.3) (6.5) (3.7) 8.6 2.9 3.5 2.7 (10.7) (4.6) (1.8) 2.0
CRC (simple avg) 131 3.3 (1.0) (3.3) 0.3 (2.0) (4.0) (2.0) 1.3 2.0 (0.8) 19.3 2.6 (2.0) 1.5 2.2
- Fashion (29%) 31.0 14.0 6.0 3.0 2.0 3.0 (2.0) 1.0 (2.0) 3.0 (2.5) 38.0 12.0 1.0 1.9 2.0
- Hardline (31%) 0.3 (2.0) (6.0) (8.0) (5.0) (8.0) (9.0) (5.0) 3.0 4.0 (2.3) 5.0 (4.0) (7.0) 0.8 2.0
- Food (40%) 8.0 (2.0) (3.0) (5.0) 4.0 (1.0) (1.0) (2.0) 3.0 (1.0) 2.4 15.0 (0.2) 0.0 1.8 25
Average 5.1 24 (0.8) (1.9) 1.2 (0.6) 1.3) 0.2 21 15 1.0 7.6 1.0 (0.2) 11 2.2
Avg - Staples 6.7 3.2 1.7 11 3.9 1.3 1.2 1.2 0.0 (0.9) 11 8.2 3.1 1.8 1.9 23
Avg - Discretionary 71 1.9 (4.0) (6.5) (2.6) (3.7) (5.8) (249) 4.3 3.7 (0.1) 12.7 (0.8) (3.6) 0.3 2.0

Source: InnovestX Research
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No. store, ending 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 % YoY % QoQ 2019 2022 2023 2024 2025F 2026F
BJC/BIGC 1,816 1,832 1,881 1,957 1,978 1,979 1,990 2,001 2.2 0.6 1,374 1,810 1,957 2,001 2,1 2,221
-Hyper/Supermkt 215 215 245 247 248 243 240 239 (3.2) (0.4) 213 215 247 239 244 249
-Small formats 1,601 1,617 1636 1,710 1,730 1,736 1,750 1,762 3.0 0.7 1,167 1,595 1,710 1,762 1,867 1,972
CPALL 14,047 14,215 14,391 14,545 14,730 14,854 15,053 15,245 4.8 1.3 1n,712 13,838 14,545 15,245 15,945 16,645
CPAXT 2,817 2,728 2,689 2,690 2,686 2,690 2,670 2,728 1.4 22 2,197 2,805 2,690 2,728 2,792 2,855
- B2B 163 163 164 168 169 170 172 1756 4.2 1.7 740 162 168 1756 182 188
-B2C 2,654 2565 2525 2522 2517 2520 2,498 2553 1.2 22 2057 2,643 25622 2553 2,610 2,667
HMPRO 120 122 124 128 128 130 133 136 6.3 2.3 13 17 128 136 148 155
GLOBAL 79 80 82 84 86 89 89 92 9.5 3.4 67 78 84 92 99 105
CRC 1,881 1,866 1,865 1,897 1,892 1,869 1,950 2,032 71 4.2 2,083 1,886 1,897 2,032 1,945 2,060
- Fashion 553 536 535 537 536 516 589 597 1.2 14 601 580 537 597 617 638
- Hardlline 475 468 469 471 461 456 452 443 (5.9) 2.0) 234 474 471 443 467 492
- Food 853 862 861 889 895 897 909 992 1.6 9.1 1,248 832 889 992 861 930
Total 20,760 20,843 21,032 21,301 21,500 21,611 21,885 22,234 4.4 1.6 17,546 20,534 21,301 22,234 23,040 24,041
Growth YoY (%) 3.6 3.7 3.3 3.7 3.6 3.7 41 4.4 n.a. 24 3.7 4.4 3.6 4.3

InnovestX Research inchEStx
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GP margin (%) 1Q23 2Q23 3Q23 4Q23 1024 yloyZ 3Q24 4Q24 pptsYoY pptsQoQ 2025F 2026F
BJC 19.4 18.9 19.2 20.2 20.0 20.3 19.7 21.0 0.8 1.3 20.4
CPALL 21.7 22.0 21.8 22.2 22.3 22.4 22.7 22.9 0.7 0.1 23.1
CPAXT 171 16.4 16.6 17.0 16.9 16.7 171 17.7 0.7 0.5 16.6
HMPRO 26.1 26.3 26.7 27.3 26.2 26.3 271 27.8 0.4 0.7 27.2
GLOBAL 25.0 25.4 25.9 26.1 25.0 26.6 25.9 25.9 (0.3) (0.0) 26.2
CRC 28.9 29.8 30.1 31.0 28.7 29.9 29.5 30.3 (0.7) 0.8 28.4
Average 23.0 231 23.4 24.0 23.2 23.7 23.7 243 0.3 0.6 23.7
Growth YoY (ppts) 0.5 0.5 0.3 0.8 0.1 0.6 0.3 0.3 0.1
EBIT margin (%) 1Q23 2Q23 3Q23 4Q23 1024 yloyZ 3Q24 4Q24 pptsYoY ppts QoQ 2026F
BJC 7.4 7.5 6.7 8.6 8.1 8.3 7.3 9.2 0.7 1.9 8.7
CPALL 4.6 4.5 4.4 5.3 5.3 5.1 5.2 5.7 0.5 0.6 5.8
CPAXT 3.6 2.9 3.0 4.5 3.7 3.4 85 5.0 0.6 1.5 4.6
HMPRO 12.4 12.0 12.5 13.2 13.0 12.6 12.3 13.7 0.5 1.4 13.7
GLOBAL 12.6 10.8 9.2 9.7 10.7 10.9 6.7 8.1 (1.6) 1.4 8.4
CRC 6.5 5.7 5.3 7.4 71 5.8 6.0 8.0 0.6 2.0 6.8
Average 7.9 7.2 6.8 8.1 8.0 1.7 6.8 8.3 0.2 1.5 8.0
Growth YoY (ppts) (0.1) (0.5) (0.5) 0.4 0.1 0.4 (0.0) 0.2 0.3
Net IBD/E (x) (incld leases 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 pptsYoY pptsQoQ 2026F
BJC 1.3 1.3 1.3 1.3 1.3 1.3 1.3 1.2 (0.0) 0.0 1.2
CPALL 1.3 1.4 1.3 1.2 1.2 1.2 1.2 11 (0.1) 0.0 0.9
CPAXT 0.4 0.5 0.5 0.4 0.4 0.4 0.4 0.4 (0.0) 0.0 0.4
HMPRO 0.6 0.7 0.8 0.7 0.6 0.7 0.8 0.7 (0.0) 0.1 0.6
GLOBAL 0.4 0.5 0.5 0.5 0.4 0.4 0.4 0.4 (0.0) 0.0 0.3
CRC 1.8 1.8 2.0 1.7 1.7 1.9 2.0 1.7 0.0 0.2 1.4
Average 1.0 1.0 11 0.9 0.9 1.0 1.0 0.9 (0.0) 0.1 0.8
Growth YoY (ppts) (0.0) (0.0) 0.1 (0.1) (0.1) (0.0) (0.0) (0.0) (0.1)

innGvest™
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14 1%, msUsuomsmomuaaoa\) 25bps o= anhuuThmYsuooﬂau Full-year earnings change (%)

1% SSSG increase 25bps interest rate drop 11% electricity cost drop

WAETSEUSUWUTUTE 0.8% LazAnWiRaaav 11% 9:508kyuliA(s BJC 11% 10% 8.0%

uoLNGUWIETEIUSUIWLTU 4.9%
CPALL 0.9%(CVS), 0.2%(B2B),0.2% (B2C) 0.7% 5.8%
CPAXT 0.6%(B2B), 0.7%(B2C) 0.8% 7.7%
HMPRO 1.1% 0.1% 1.4%
GLOBAL 1.0% 0.8% 1.4%
CRC 1.3% 1.6% 5.1%
Average 1.0% 0.8% 4.9%
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KUldu: CPALL, CPAXT, BJC

. sounduaumsnlunndinduaumwWinWos sTMRUNEUWIEISEINAULIUSUAD outperform SET 1d 6% Tukov 1 1@ouRNIU
Ul uﬂosswumdamaumouduzﬂ) SSS lOUTOS\)ﬂO'IS’]UF]'anﬂEIUH’IWUlWOEJ smmumdanaumouduum Usuoo

outperform Tdothvdaltion TaarhisuovduAuanauASITUo: oﬂowswumUaﬂauqulvsloamﬂaoomamwuuuua 11$DU Absolute Relative to SET
Ragulu 1H68 (%) ™M 3Mm 12M ™ 3Mm 12M
* CPALL SSS ua: NSBURUSUADGTUD: gosaduayulArisuna 1Q68 vov CPALL 1@ula YoY ua: Guuoltufo: oglus:aunsvao EJ;LL (21'3) gz:; (gﬁ‘;‘; 129‘; Z)‘Z (g'g)
kEoWUTU QoQ 01ndoduaqma UoqUuuAU CPALL Fouoh PEU 2568 s:(U 16 1M Tuveu: RFnTsU 2568 osauladiiusudu CPAXT "o (23'0) (18'9) 139 E .0) (3'3)
govlunauwieiugn 16% TagmsIGUTa 1% D:LnoNgoaunolLa: UISDURGIUDINSSAD CVS La: 5% U1o1n CPAXT CRC 18.4) 7.2 (2. ©.7) 0o 7.4)
« CPAXT dog SSS Aaulaludolaukanidens:auc YoY Tu 1Q68TD LSBURUENEAD Las synergy 01NNNSADUSOUNDANS IST  GLOBAL (9.3) (54.0)  (56.8) 0.4 (43.3)  (48.4)
FoAmadirils 1Q68 yov CPAXT o:=1dula YoY udo:anav QoQ vndodugqma UoUuiu CPAXT Sounaf PE U 2568 S:GU  HMPRO (31  (20.5)  (29.5) 7.2 (1.9) (15.9)
21 1M Tuveus ansU 2568 9= loufoonacﬂunauwwmuan 18% lagmstaula 17% 2:u191A business synergy (BoAuaUUTYU  Average (4.6) (24.5) (26.3) 5.7 (6.8) (12.0)

synergy Uo\)lswn 2.6 Wuau. uU 2568-2570 dn3huevUSENA 5.2 Wuau. ul 2568-2569) tlaxmstaulafkdoo:non
goaugIa:UISIURGTU

« BJC Gog SSS AGuladiu YoY W 1Q68TD SSURUSUGDATU Las muooswmlﬂus auunad 1s519vAmaomisund 1Q68 yuov
BJC o:1@ula YoY ucdo:anav QoQ onloduggma Uoquuiu BIC Fouruh PE U 2568 s:du 16 i uueushrisU 2568 o
waula 12% vazlkaasiwacautnuonulduxadia: 4%

Valuation summary

Rating Price Target EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) 24A 25F 24A 25F 24A 25F 26F 24A 25F 24A 25F
BJC Outperform 20.80 26.5 31.4 18.1 16.1 14.4 (4.6) 12.5 1.5 0.7 0.6 0.6 4 4 4 3.4 4.0 4.3 10.6 10.1 9.6
CPALL Outperform 50.75 70.0 1.1 18.4 15.8 13.6 39.3 16.3 16.2 4.1 3.2 2.8 21 22 22 2.7 3.2 3.7 9.2 8.6 7.8
CPAXT Outperform  26.75 35.0 341 25.2 21.3 18.3 28.1 18.3 16.5 1.0 0.9 0.9 4 4 5 2.7 3.3 3.8 1.1 10.1 9.2
CRC Neutral 27.75 35.0 28.5 19.2 17.9 16.2 10.5 7.4 10.5 2.5 2.2 2.1 12 12 13 2.2 2.3 2.6 8.6 8.1 7.6
GLOBAL Neutral 6.95 8.5 24.8 15.5 16.3 14.9 (9.4) (5.1) 9.2 1.6 1.4 1.4 10 9 9 2.6 2.5 2.7 10.8 1.0 10.1
HMPRO  Outperform 7.75 10.0 34.6 15.7 14.8 13.5 1.0 6.1 9.3 4.0 3.6 3.4 25 25 26 5.5 5.6 6.0 9.7 9.4 8.7
Average 18.7 17.0 15.2 10.8 9.3 12.2 23 2.0 1.9 13 13 13 3.2 35 3.8 10.0 9.5 8.9

Source: SET and InnovestX Research
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Mkt Cap Core PE (x) Core EPS Growth (%) PBV (x) ROE (%) EV/EBITDA (x)
Company name Country (US$ mn) 25F 25F 25F 25F 25F
Home Improvement 20.9 19.2 41 8.3 5.8 4.5 32.6 18.7 13.4 12.5
Aspirasi Hidup Indonesia Tbk PT Indonesia 705 1.8 10.3 n.m. 15.2 17 1.5 14.4 15.5 8.0 6.8
Nitori Holdings Co Ltd Japan 12,495 191 17.8 6.9 7.3 1.8 1.6 9.7 9.7 1.0 10.2
DCM Holdings Co Ltd Japan 1,409 9.9 9.5 2.5 51 0.7 0.7 7.3 7.3 7.5 7.3
Komeri Co Ltd Japan 1,079 9.6 9.1 6.2 5.3 0.6 0.5 5.8 5.8 4.8 4.6
Home Depot Inc/The United States 372,163 24.8 23.2 0.6 6.9 33.5 27.9 213.2 133.2 16.7 15.9
Costco Wholesale Corp United States 414,784 51.4 46.6 9.5 10.4 14.3 1.7 30.6 27.8 31.9 29.3
Lowe's Cos Inc United States 136,860 19.6 18.2 -0.8 7.6 -11.6 -12.6 -52.8 -68.3 13.9 13.3
Convenience Store / Food Retail 16.6 14.6 51.5 13.9 3.6 3.3 221 23.8 8.1 7.8
Seven & i Holdings Co Ltd Japan 37,514 23.6 19.9 24.8 18.4 1.4 1.4 6.0 6.9 8.4 8.0
Valor Holdings Co Ltd Japan 861 9.6 8.6 71 10.6 n.a n.a n.a. n.a. n.a. n.a.
DFI Retail Group Holdings Ltd Hong Kong 2,870 12.6 10.6 192.5 19.0 25 2.3 21.2 25.5 6.3 6.2
President Chain Store Corp Taiwan 8,261 223 20.3 5.8 9.7 6.3 5.8 29.0 30.0 9.4 8.9
Kroger Co/The United States 49,003 15.0 13.4 27.4 1.8 4.3 3.8 321 32.7 8.3 8.1
Hypermarket / Supermarket 15.7 13.6 221 21.5 2.0 1.9 8.1 1.3 1.5 71
Seven & i Holdings Co Ltd Japan 37,514 23.6 19.9 24.8 18.4 14 1.4 6.0 6.9 8.4 8.0
E-MART Inc South Korea 1,620 14.0 9.0 128.6 55.3 0.2 0.2 1.4 1.9 8.3 8.0
Puregold Price Club Inc Philippines 1,404 7.6 71 n.m. 6.7 0.8 0.7 10.8 10.7 4.4 41
Carrefour SA France 9,780 7.9 6.9 55.4 14.5 0.8 0.8 9.6 10.6 4.2 4.0
Casino Guichard Perrachon SA France 338 n.a. n.a. -114.0 56.3 0.8 1.0 -33.1 -9.5 5.1 4.4
Tesco PLC Britain 32,803 13.2 12.2 9.2 8.8 22 21 16.3 17.3 Al 6.9
J Sainsbury PLC Britain 7,821 10.7 9.8 32.0 9.8 0.9 0.8 8.2 8.7 4.7 4.6
Walmart Inc United States 705,492 33.8 30.3 13.2 1.6 71 6.3 21.6 221 16.9 15.6
Kroger Co/The United States 49,003 15.0 13.4 27.4 1.8 4.3 3.8 321 32.7 8.3 8.1
Department Store 1n7 1.0 118.6 8.3 1.0 1.0 8.4 8.6 9.9 9.4
Shinsegae Inc South Korea 1,083 6.8 5.9 99.3 16.1 0.3 0.3 5.3 5.9 7.7 7.3
Hyundai Department Store Co Ltd South Korea 926 6.4 5.6 701.4 14.3 0.3 0.3 4.6 5.1 6.1 5.8
SM Prime Holdings Inc Philippines 12,5667 14.9 13.8 6.1 8.0 15 1.4 10.7 10.7 12.0 1n.2
Isetan Mitsukoshi Holdings Ltd Japan 5,800 13.5 131 3.7 3.5 13 1.2 9.5 9.4 8.9 8.5
J Front Retailing Co Ltd Japan 3,468 13.8 13.3 1.2 3.6 12 11 8.8 8.5 7.7 7.7
Marui Group Co Ltd Japan 3,745 17.0 15.5 10.9 9.6 1.9 1.8 1.5 12.3 19.9 18.7
Takashimaya Co Ltd Japan 2,576 9.7 9.5 8.0 2.9 0.7 0.7 8.2 8.3 6.9 6.6
Thailand Modern Trade 16.7 14.8 9.9 1.5 1.9 1.8 12.5 12.8 10.3 9.6
CP ALL PCL Thailand 13,372 16.3 14.5 9.9 12.5 3.2 2.9 20.9 19.8 n.2 10.6
Home Product Center PCL Thailand 3,062 15.0 13.7 7.3 9.3 3.7 3.5 25.0 25.6 9.3 8.9
CP AXTRA PCL Thailand 8,606 231 2041 -24.8 15.3 1.0 1.0 4.2 4.8 10.8 10.0
Siam Global House PCL Thailand 1,083 14.3 13.3 7.7 8.2 1.4 1.3 10.0 10.5 10.6 9.7
Berli Jucker PCL Thailand 2,469 16.3 14.9 28.4 9.5 0.7 0.7 4.2 4.5 10.6 10.3
Central Pattana PCL Thailand 6,780 13.0 12.0 5.4 8.4 2.0 1.9 16.5 16.3 1n.4 10.6
Dohome PCL Thailand 633 23.9 19.8 32.7 20.3 1.6 1.5 6.5 7.4 14.9 13.3
Index Livingmall PCL Thailand 208 9.1 8.5 3.7 7.2 11 11 12.3 12.8 5.3 5.0 S{DU/‘CE.’ B/oomberg
Central Retail Corp PCL Thailand 5,378 18.9 16.7 18.6 12.9 2.4 22 13.0 13.6 85 g1 Finance L.P. and
Average 16.3 14.6 39.4 13.0 27 2.4 15.6 14.0 9.9 9.3 /1novestX Research
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CG Rating 2024 Companies with CG Rating

Companies with Excell 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, PR9, 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, SJWD, 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, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BlZ, BOL, BSBM, BTC, CH, ClI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGI, 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, SCI, 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.
*UsSUnKSonssuMskSoUSKIsuovUSENATToMUMSHIAUQUAaRDMS U Msns:MAQRgoAUKIANSWE Msnosa AosSUBU Wudu Bonislddoya CGR Aosas:KkUNEvIOGDAE10USINOUGDY

Anti-corruption Progress Indicator

Certified (I[0SunsSusoDL)

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, BE8, 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, Ill, 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,
VG, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mALDaUISUE)

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, 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, GL, GLAND, GLOCON,
GLORY, GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, lIG, 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, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL,
READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RSXYZ, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEIl, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP,
SMART, SMD100, 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, 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, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP,
UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, 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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