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Forecasts and valuation

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btmn) 141,048 155,586 143,554 149,796 156,634
EBITDA (Btmn) 14,579 14119 11,524 12,302 12,887
Core profit (Btmn) 7467 7,123 4,746 4,929 5138
Reported profit (Btmn) 8,013 7,138 4716 4929 5138
Core EPS (Bt) 154 147 0.95 0.99 1.04
DPS (Bt) 0.95 0.84 0.74 0.74 0.74
P/E, core ) 8.7 9.1 14.0 155 12.9
EPS growth, core (%) 169 (4.8) (34.8) 41 45
P/BV, core ) 1.0 0.7 0.7 0.7 0.7
ROE (%) 12.7 9.5 53 55 5.6
Dividend yield (%) 71 6.3 55 55 55
EV/EBITDA ) 85 7.7 9.0 85 8.1

Source: InnovestX Research
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Tactical: NEUTRAL

(3-month)

Last close (Aug 8) (Bt) 13.40
Target price (Bt) 15.00
Mkt cap (Btbn) 63.94
Mkt cap (US$mn) 1,827
Beta M
Mkt cap (%) SET 0.34
Sector % SET 0.38
Shares issued (mn) 4,772
Par value (Bt) 0.25
12-m high / low (Bt) 191/124
Avg. daily 6m (US$mn) 11.59
Foreign limit / actual (%) 45/ 22
Free float (%) 69.9
Dividend policy (%) =50

2022 Sustainability / ESG Score

Sustainability Index (THSI)

ESG Bloomberg Rank in the sector
ESG Score Rank

Environmental Score Rank

Social Score Rank

Governance Score Rank

- (3 - -
ADWAQIKUINYINU ESG
TU AxuU ESG Tagsow naA:iiud ESG du

Not Included

1/54
1/54
2/54
1/54

AVIDOADU ANUAVAL IA:ANUSSSINAUIA §undN
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Source: Bloomberg Finance L.P.

Share performance

(%) ™ 3M 12M
Absolute 47  (95) (212)
Relative to SET 28 (67) (16.0)

Source: SET, InnovestX Research
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LUUOVZONISUNYINU ESG

ful 2565 TU umswcumra\lu:mmnau'fumsmnumdmuwds mumua\moaaeuua avAu ucw\wmn:nununmnums\luw
awu ms'mmmununfi\uasun:nuaxwuaau TU qiniious: mahu1n:nusunaumu?cm1s:>|ns1 HaovuIs) n\1u dnSuds:Gudanu
sssunfunalu TU |Uu|wwusunmU:)Tunaummsanomsolns1 KaouisTAIaSuNdveIn n.a.a. ISeunisdoanonannswdiouty
doyanmglu (insider trading) Tuiouiu.o. 2565

A:uunisidaiwydoayadu ESG

Bloomberg ESG Score 64.21 (2021) CG Rating 0-5 DJSI SETTHSI THSI
Rank in Sector 1/54 TU 5 Yes No No

Source: Thai Institute of Directors (I0D), SET
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naamsﬂomsosovaouna avinamsndloguyudiia:s:uuiul 2565) JurgavulFiKd® 0.15 (IRuURU 0.32 TuU 2565) Ia:aaaUAIKAIA:

. mUTuU 2573 usunmmd*mulww RUVIAIMNSAOSAVHUQ 100% msmorou?mduﬂuu’?umsm|uu\nunoian
|UuTLJmumosgwuqmmhnssu (IRYUnAU 61% Tay COSFF Tu o TUTRAIUZ 100% FoNwAaftUzioImISN: landssUmMeldiusudaum
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Us:lounlnuoao\lnusssmnu‘m ((c)] ESG Disclosure Score

e Tul 2565 TU TaSun:luUMsUs:0UNSHiAUQIARYMISTUS:GUTIAFR 2020 2021

. . . . e s ESG Disclosure Score 63.74 64.21

. '(re)éjcellen’r) lla: Anti-Corruption Pr:J)gress Ir:dlcofor TOSU.mSSUSO\l Environment 45.66 50.08

ul 2565 ANUNSSUNISION TU US:NOUADUNSSUMSTIUOU 11 AU GG Scope 1 (000 metric tonnes) 31143 39349

Tosffumuouu 5 AU |Uunssums'TU|LJuwusms (45% YOUNSSUNIS  GHG Scope 2 Location-Based (‘000 metric tonnes) 183.04 188.12

AvARU:) 5 AU 1I0UNSSUNMSBAS: (45% ao\mssumsnunru ) 1a: 2 AU GHG|SCope 3 é 000 metric tongf;)) A 06— 3,27535-32

Total Energy Consumption (° MWh) 1,180.67 1,208.

|Uunssumsmhry\1 (18% aounssumsnuﬂm ) - e . Renewable Energy Use (‘000 MWh) 75.03 121.63

® 1095UN 1 1Y, 2565 AUNNUATUNSSUMSMINUKANNSWIIAOAIA  Total Waste (‘000 metric tonnes) 8423 66.42

hénns“ujsi (naa.) TAlwunwsIINYINUMSTFUIasNISAINUNIWLN - Waste Recycled (‘000 metric tonnes) 50.63 3225

nsmaahu TU Tovownwauamu’ruuu U TOII’N:)’]USUHTOOS:)’OHOU

aouanuhucﬂosa 1Buandd nadiwurkanyiuian nu\lammsaohu ESse) B2150 2ol

T 1 1 T Pct Women in Management (%) 12.00 12.00

TagTggoyanoluncodvia TavuSBNIOTUTUIWSBNTIAAUANTY | oet Time Incident Rate (per 100 employees) 048 039

a5 aUUIUKANUSSBNALNALTUOADQ lIase: uuuusnmussnmwu Number of Employees - CSR (persons) 44101 44,705

msvomsmuussunnuwasoumUqus\lumsvwuThnUﬁuumu Employee Turnover Pct (%) N 17.49 13.23

UasFIUAINADYIAUS TU K31 9nUAAA 9 StwRbFoluzonsdo Total Hours Spent for Employee Training (hours) 260196 299,524

huTouTemouamUTu Oiliow 2 munms\lmuhu\nUunssumsna~ Governance 89.86 89.86

@uSKISIeN TU TagvAoumMuUUS:AvAA: A0ONITOIAAAIWUSANS  Size of the Board (persons) 12 12

T'vua Jovrululiifowans:nudnuaucioussn Tagbuaduidsui 18 Number of Non Executive Directors on Board (persons) 6 6

Number of Board Meetings for the Year (times) 7 5

. IU. Uu2565 idudutd 1 G T Board Meeting Attendance Pct (%( 92 95

TU (GuilignusBniduoiunauomsmuldnisdins1:KaovIsTAIASUIN  ymber of Female Executives (persons) ) 0

N N.A.Q. ISQ\]ﬂWSZJO?ﬂUhﬁﬂnswUTOUTﬁUOUﬁn‘IUTU (insider Number of Women on Board (persons) 0 2
1rc1d|ng) Tuildoulu.g. 2565 Source: Bloomberg Finance L.P.

Disclaimer
mse‘amﬂouadwuﬁ\]nooﬁeu AAU IA:NNSTAUQIATYMSAG (Environmental Social Goverance H3o ESG) 10uMsrivdeyalia:Uaiuglagusen Bloomberg Fudmsrhdoyadiu

ﬁ\lIIC)CIﬁOU AUAVAY IIA:ANUSSSUNAUNA 9 NIdU ?JOLJﬁn"IST’dUJﬁ\l\]"IUﬂﬁ ﬂE)UOUﬂU ﬂD']UIﬁU\lTUﬂ']SUJ\]UﬂUJﬁ\]\]"IU?JO\ISSH’\) nowumwmumsm\nunmw IﬂO’ﬂnOUOIHO SelVal}
HQAdUPOUANUNSSUNISUSHS C']\]IIC']U 2010 IIAs ?JUOUﬂUﬂ'lSIUOIOJU?JOUG?JO\]IICIH UStg]

w. 9 a.n. 2566 2
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2018 2019 2020 ‘ 2021 2022 2023F 2024F 2025F

Total revenue (Btmn) 133,285 126,275 132,402 141,048 155,586 143,554 149,796 156,634
Cost of goods sold (Btmn) (114,393) (106,041) (108,985) (115,167) (128,192) (120,283) (125,338) (130,915)
Gross profit (Btmn) 18,892 20,234 23,418 25,881 27,394 23,27 24,458 25,719
SG&A (Btmn) (14,386) (14,327) (15,596) (17,366) (19,070) (17,083) (17,826) (18,639)
Other income (Btmn) 1,861 1,812 1,928 1,881 1,471 883 1,083 1,083
Interest expense (Btmn) (2,025) (2,056) (1,724) (1,730) (1,998) (2.115) (2107) (2,116)
Pre-tax profit (Btmn) 4,341 5,664 8,025 8,665 7,797 4,956 5,608 6,046
Corporate tax (Btmn) (208) (676) (724) (795) 621 595 0 (302)
Equity a/c profits (Btmn) 292 591 (527) (145) (1,030) (230) (80) 20
Minority interests (Btmn) (398) (352) (263) (259) (265) (574) (599) (627)
Core profit (Btmn) 4,027 5,227 6,51 7,467 7123 4,746 4,929 5,138
Extra-ordinary items (Btmn) 771) (1,412) (264) 546 15 (30) 0 0
Net Profit (Btmn) 3,256 3,816 6,246 8,013 7,138 4,716 4,929 5,138
EBITDA (Btmn) 9,356 1,410 13,705 14,579 1419 1,524 12,302 12,887
Core EPS (Bt) (Btmn) 0.84 1.10 132 1.54 1.47 0.95 0.99 1.04
Net EPS (Bt) (BY) 0.68 0.80 126 1.66 147 0.95 0.99 1.04
DPS (Bt) (Bt) 0.40 047 0.72 0.95 0.84 0.74 0.74 0.74
Balance Sheet (Btmn)

Total current assets (Btmn) 59,021 59,547 60,465 74,863 87,625 87,195 88,860 90,537
Total fixed assets (Btmn) 82,895 82,362 84,110 91,741 94,945 93,219 93,876 94,418
Total assets (Btmn) 141,916 141,909 144,575 166,604 182,569 180,414 182,735 184,954
Total loans (Btmn) 64,346 59,905 58,415 71,041 59,495 58,426 57,876 56,876
Total current liabilities (Btmn) 43,527 35,808 44,013 48,081 36,824 39,697 34,618 44,890
Total long-term liabilities (Btmn) 51,895 54,306 44,825 56,309 57,614 51,314 57,230 47,485
Total liabilities (Btmn) 95,422 90,114 88,838 104,391 94,438 91,01 91,848 92,374
Paid-up capital (Btmn) 1,193 1,193 1193 1193 1193 1,193 1193 1193
Total equity (Btmn) 46,494 51,795 55,737 62,213 88,131 89,403 90,887 92,580
BVPS (Bt) (Bt) 9.74 10.85 11.82 13.36 18.93 19.21 19.52 19.89
Cash Flow Statement (Btmn)

Core Profit (Btmn) 4,027 5227 6,511 7,467 7123 4,746 4,929 5138
Depreciation and amortization (Btmn) 2,989 3,691 3,955 4,184 4,324 4,453 4,587 4,725
Operating cash flow (Btmn) 12,866 1,755 13,432 6,292 5,871 1,758 7,946 8,133
Investing cash flow (Btmn) (3,403) (4,485) (3.736) (8,104) (5.415) (1,940) (5,243) (5.267)
Financing cash flow (Btmn) (8,704) (4,028) (8,203) 4583 2,742 (4513) (3.995) (4,445)
Net cash flow (Btmn) 759 3,242 1,597 2,737 3,218 5,304 (1,292) (1,578)
Key Financial Ratios

FY December 31 Unit 2018 2019 2020 ‘ 2021 2022 2023F 2024F 2025F
Gross margin (%) 14.2 16.0 17.7 183 17.6 16.2 16.3 16.4
Operating margin (%) 34 4.7 59 6.0 54 43 4.4 45
EBITDA margin (%) 7.0 9.0 104 10.3 9.1 8.0 8.2 83
EBIT margin (%) 4.8 6.1 74 74 6.3 49 52 52
Net profit margin (%) 24 3.0 4.7 5.7 4.6 33 33 33
ROE (%) 85 10.6 121 127 9.5 53 55 5.6
ROA (%) 28 37 45 48 41 2.6 27 28
Net D/E ) 13 11 09 1.0 05 05 05 05
Interest coverage ) 4.6 5.6 79 84 7.1 54 59 6.1
Debt service coverage ) 04 0.7 0.6 0.6 1.0 0.6 1.0 0.6
Payout Ratio (%) 58.6 58.8 571 57.3 57.2 78.0 73.6 70.5
Main Assumptions

FY December 31 Unit 2018 2019 2020 | 2021 2022 2023F 2024F 2025F
Sales growth in THB (%) (12) (5.3) 49 65 103 a7 43 46
Sales value (mn US$) 4,126 4,073 4,230 4,410 4,438 4,102 4,280 4475
Sales volume ('000 tons) 876 892 942 931 973 900 927 956
Sales volume growth (%) 15.0 19 5.6 1.2) 45 (75) 3.0 32
GPM (%) (US$/ton) 143 16.0 17.7 183 17.6 16.2 16.3 164
FX (Bt/US$N 323 31.0 313 320 35.1 35.0 35.0 35.0
w. 9 a.n. 2566 3
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Financial statement
Profit and Loss Statement

FY December 31 Unit 3Q21 4021 1Q22 ploy¥] 3Q22 4Q22 1Q23 2Q23
Total revenue (Btmn) 35,539 38,501 36,272 38,946 40,756 39,613 32,652 34,057
Cost of goods sold (Btmn) (29,148) (31,324) (29,917) (32,173) (33,357) (32,744) (27,735) (28,310)
Gross profit (Btmn) 6,391 7,177 6,355 6,772 7,399 6,868 4,917 5,748
SG&A (Btmn) (4,506) (5,047) (4,688) (4,834) (5,064) (4,484) 4,121 (3.975)
Other income (Btmn) 452 568 524 241 156 550 208 147
Interest expense (Btmn) (444) (455) (445) (465) B17) (571 (532) (550)
Pre-tax profit (Btmn) 1,893 2,244 1,746 1,714 1,974 2,363 470 1,370
Corporate tax (Btmn) (251) (D) 188 407 136 (10) 242 198
Equity a/c profits (Btmn) 3) (244) Aa77) (283) (256) (313) 231 137)
Minority interests (Btmn) (78) (CD) 15) (48) (63) (140) 137) (156)
Core profit (Btmn) 1,561 1,887 1,741 1,790 1,792 1,800 806 1,275
Extra-ordinary items (Btmn) 376 43 4 166) 739 (562) 216 (246)
Net Profit (Btmn) 1,937 1,930 1,746 1,624 2,530 1,238 1,022 1,029
EBITDA (Btmn) 3,406 3,787 3,212 3,228 3,677 4,001 2,052 2,961
Core EPS (Bt) (Btmn) 0.32 0.39 0.36 0.37 0.37 0.37 0.16 0.26
Net EPS (Bt) (BY) 0.40 0.40 0.36 033 0.53 025 0.20 021

Balance Sheet (Btmn)

FY December 31 Unit 3021 4Q21 1022 2022 3022 4022 1023 2023

Total current assets (Btmn) 68,594 74,863 72,241 77,941 81,889 87,625 84,364 82,869
Total fixed assets (Btmn) 93,092 9N,741 91,431 93,474 97,031 94,945 96,930 99,474
Total assets (Btmn) 161,687 166,604 163,672 171,415 178,920 182,569 181,294 182,343
Total loans (Btmn) 67,696 71,041 66,931 70,646 73,907 59,495 61,846 64,996
Total current liabilities (Btmn) 52,302 48,081 39,506 47,327 53,886 36,824 39,373 43,695
Total long-term liabilities (Btmn) 50,871 56,309 59,610 61,220 61,392 57,614 53,888 55,307
Total liabilities (Btmn) 103,174 104,391 99,116 108,547 115,278 94,438 93,261 99,003
Paid-up capital (Btmn) 36,805 36,927 40,098 39,359 39,952 39,784 42,253 41,159
Total equity (Btmn) 58,513 62,213 64,556 62,868 63,642 88,131 88,033 83,341
BVPS (Bt) (Bt) 12.57 13.36 13.87 13.51 13.67 18.93 18.95 18.16

Cash Flow Statement (Btmn)

FY December 31 Unit 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
Core Profit (Btmn) 1,937 1,930 1,746 1,624 2,530 1,238 1,022 1,029
Depreciation and amortization (Btmn) 1,069 1,089 1,022 1,049 1,186 1,067 1,049 1,041
Operating cash flow (Btmn) 882 2,281 (2,860) 1,500 1,814 5,418 654 4,604
Investing cash flow (Btmn) (3,920) (1,803) (556) (814) (1,169) (2,875) (4,272) an
Financing cash flow (Btmn) 989 4,400 (4,447) 78 (387) 7,498 71 (3,218)
Net cash flow (Btmn) (2,050) 4,877 (7,863) 764 257 10,040 (3,447) 1,376

Key Financial Ratios

FY December 31 Unit 3021 4021 1Q22 2022 3Q22 4022 1023 2023

Gross margin (%) 18.0 18.6 175 174 182 17.3 151 169
Operating margin (%) 53 55 4.6 5.0 57 6.0 24 52
EBITDA margin (%) 9.6 9.8 89 83 9.0 101 63 8.7
EBIT margin (%) 6.6 7.0 6.0 5.6 6.1 74 31 5.6
Net profit margin (%) 54 5.0 4.8 42 6.2 31 31 30
ROE (%) 10.7 125 1.0 1.2 1.3 9.5 37 6.0
ROA (%) 4.0 4.6 42 43 41 4.0 18 2.8
Net D/E x) 11 1.0 1.0 11 11 05 0.6 0.6
Interest coverage ) 7.7 83 7.2 6.9 71 7.0 39 54
Debt service coverage ) 0.5 0.6 0.7 0.6 0.6 11 04 0.5

Main Assumptions

FY December 31 Unit 3021 4021 1022 2022 3022 4Q22 1023 2023
Sales growth in THB (%) 22 15.1 165 85 14.7 29 10.0) 12.6)
Sales value (mn US$) 1,080 1153 1,097 1132 M9 1,089 963 987
Sales volume ('000 tons) 231 236 235 245 249 244 209 Al
Sales volume growth (%) .7 0.9 57 09 8.1 33 (10.9) (13.7)
GPM (%) (US$/ton) 18.0 18.6 17.5 174 18.2 17.3 15.1 16.9
FX (Bt/US$1) 329 334 331 344 36.4 36.4 339 345
w. 9 a.n. 2566 4
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Figure 1: Earnings review
P & L (Btmn) 2Q22 3Q22 4Q22 1Q23 2Q23 % Chg % Chg
YoY (0]e]0)
Total revenue 38,946 40,756 39,613 32,652 34,057 (12.6) 43
Total cost of goods sold (32173)  (33,357) (32,744) (27,735) (28310) (12.0) 21
Gross profit 6,772 7,399 6,868 4,917 5,748 15.0) 16.9
SG&A expense (4,834)  (5,064) (4,484) 4121 (3.975) 17.8) (3.6)
Net other income/expense 241 156 550 208 147 (39.1) (294)
Interest expense (465) 617) (671) (532) (550) 18.3 33
Pre-tax profit 1,714 1,974 2,363 470 1,370 (20.1) 191.2
Corporate tax 407 136 110) 242 198 (514) 18.2)
Equity a/c profits (283) (256) (313) 231 137) (51.7)  (159.2)
Minority interests (48) (63) 140) 137) 156) 2264 13.3
EBITDA 3,228 3,677 4,001 2,052 2,961 (8.3) 443
Core profit 1,790 1,792 1,800 806 1,275 | (28.8) 58.2
Extra. Gain (Loss) 166) 739 (562) 216 (246) 480 (2140)
Net Profit 1,624 2,530 1,238 1,022 1,029 | (36.7) 0.7
EPS 0.33 053 0.25 0.20 021 ] (375 2.1
B/S (Btmn)
Total assets 171415 178920 182,569 181,294 182,343 6.4 0.6
Total liabilities 108,547 115,278 94,438 93,261 99,003 (8.8) 6.2
Total equity 62,868 63,642 88,131 88,033 83,341 326 (5.3)
BVPS (Bt) 135 13.7 18.9 18.9 18.2 345 [CX))
Financial ratio (%)
Gross margin 174 18.2 17.3 15.1 16.9 0.5 1.8
EBITDA margin 8.3 9.0 101 6.3 8.7 04 24
Net profit margin 4.2 6.2 31 31 3.0 an 0.1
SG&A expense/Revenue 124 124 1.3 12.6 1.7 (0.7) (1.0)

Source: InnovestX Research
Figure 2: Earnings breakdown by business unit and Red Lobster contribution

Key statistics ployy] 3Q22 40Q22 1Q23 2Q23 % Chg % Chg
YoY (0]e]0)
Sales value (Bt mn)
Ambient Seafood 16,912 16,985 17,086 15,225 17,136 13 12.6
Frozen & chilled seafood 13,900 14,820 14,453 11,684 11,493 17.3) 1.6)
Pet care 5,442 6,210 5,568 3,495 3169 41.8) 9.3)
Value added and others 2,691 2,741 2,505 2,248 2,260 (16.0) 05
Total sales value 38,946 40,756 39,613 32,652 34,057 (12.6) 4.3
Sales volume (tons)
Ambient Seafood 90,347 84,948 87,827 76,988 79,465 (12.0) 3.2
Frozen & chilled seafood 71,086 73,704 65,352 60,768 64,034 9.9) 54
Pet care 34,776 38,405 37,485 23,562 21,574 (38.0) (84)
Value added and others 48,320 52,184 53,313 48,032 45,837 (D) 4.6)
Total sales volume 244,529 249,241 243,976 209,350 210,91 (13.7) 0.7
GPM (%)
Ambient Seafood 205 229 21.2 18.0 19.9 0.6) 1.9
Frozen & chilled seafood 6.6 64 8.8 7.9 9.6 3.0 1.7
Pet care 301 271 233 18.0 20.2 9.9) 22
Value added and others 273 324 273 273 25.7 1.6) 1.6)
Total GPM (%) 17.4 18.2 17.3 151 16.9 (0.5) 1.8
Reb lobster’s contribution to TU (Bt mn)
Share of profit (loss) from operations (287) (339) (344) 121 94) n.q. n.a.
Share of profit (loss) from lease adjustment 102) m7) 112) 01 95) n.a. n.a.
Other income 264 - - - - n.a. n.a.
Finance costs 112) (113) (115) (138) (138) n.a. n.a.
Income tax 100 66 222 252 134 n.a. n.a.
Net income, recurring (130) (502) (348) 134 (193) n.a. n.a.
One-off items (424) - - - - n.a. n.a.
Net income (554) (502) (348) 134 (193) n.a. n.a.

Source: InnovestX Research
Figure 3: Valuation summary (price as of Aug 8, 2023)

Rating Price Target ETR P/E (X) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) 22A 23F 24F 22A 23F 24F 22A 23F 22A 23F 24F 22A 23F 24F 22A 23F 24F|

BTG Neutral 2240 28.0 271 46 143 133 293 (68) 8 12 14 13 34 10 10 215 21 23 28 109 105
CPF Neutral 19.30 23.0 202 150 nm. 595 14,094 nm. nm. 05 05 05 4 M 1 39 10 10 100 124 120
GFPT Neutral 1210 13.0 9.2 74 16 109 1,324 (36) 7 09 09 08 13 8 8 17 18 18 64 78 74
TU Neutral 13.40 15.0 17.5 91 140 135 (5) (35) 4 07 07 07 9 5 5 63 55 55 77 90 85
Average 9.0 133 243 3,926 (46) 6 0.8 09 0.8 15 6 6 83 26 2.7 6.7 10.0 9.6

Source: InnovestX Research

w. 9 a.n. 2566 5
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Foyatusrwnudiudoyarimsidoiwudeasiseu: Fudnavnuauisaitvidlaonall iaidudoyaRidosnune:detiold Idivl uSENHANNSWE SulupAr 1ond $1fa (“uSEN”) TIddudundesusovtiv
ALNdoav h3oauysnizovdayadunadIdoswia AwAaIRURUsINgogiusteutiJuiGosmsiniausTuyuuevaeuusen IaiduaciuAaifu tu SuRRUsInglustevuindu Fuenmiuasundavida
monasuGnaTD Taguseniusiudevidviiansistuzu ndatinavnunsiu sioviudsarnauidioiwanwsdoyatintnasnuiniiu usGniusudageudemsindeyansonouaaiiuian UIHUNNNstl
avdutnaunuivaostiqaliisluns@imsnundadulanounisasnu uanand USGN Iia:/rn3o USGntuinogouusEnoldouRusdorsoualsiuatian fuusEntan Rgnnanofiviustenudnia

USBnHANNSWE duludar 1end $1a (INVX”) 1JuusBngeuRusENn 10a3T 19nd 910 (UMYU) (“leady 19n3”) IBugiioRusiutngicdiBuvdidus nasumsinowirlzd 1ia (UKzU) (“sunas’) 10U
UsBndouRioadl 1ond 10UdiioRus elrny Joyata o ARuadoviusuims T3anUs:avAidiotfumsiusouiRisuindu

lenansadutivarinloy USBNHANNSWE Suludar 1ond F13a (INVX) 3WDUSEN 10830 1ond $1A0 (UK2U) (1030 lond”) IBudiioRusiutney Tossunmsinawcteg Faia (Umau) (“‘suransy”) Fuidu
USGngouRioadl lond iDugfioRusiulhny IIURUSNLINNMSRUAMSUSSNSsUTa <) 9ouUsEN 10837 IndnoAd 0 (UKZU) ADIUIRU 210 UN399 UN3IAS:H 1M oAU MsAanisti nsus:idu
Ia:/n$o JoyaduRs:ylulonansalud (“Joya”) T3anus:avAidetsidudoyanoluimdu nadiiondacuidsdumstidiuiiinuanalan Kieidunisiausde niolauoany ndodnwoulhiauodonse
1AUDNYHMANNSWE Taw INVX I1a:/KSonssums winuu la:gnd ey INVX geuliidevsSudadennuidomeian AIAWIAZKUNINASY ADUIRUMIBNNSOU AUIATMYNNMISEAdINYT KON
domusuduitiov suduwaumnmsidrsomsidefioconistsdoya Ml soutividiuiailissnsgryidswaris dnavnuiividgoyatuionansadutius:noudioyalia:noILIRUSU SOUTV3ISTURYIU
Fovaulumsdoautvavnu Joyalulonansadutizaridunninavdolyan INVX ifusiidetio Tay INVX TiSusaviivrowgndoy Auysnd la:/n3o AsUioUZovIolAGUNATD

lenansadudisariloy USENHANNSWE SUTUIDAT 1ond $1A0 (INVX) ud USGN 19430 1ond 310 (UKNAU) (1030 1ond”) 1Iudfiorusiuinny TagsunmsTnowndias $3Aa (UKIaL) (‘sunAns+’) Fuidu
USGngouRioadl 1ond idudiioRusiotiny 1ITURUSNKINIMSiuAMSUssnssula @ gov USGN Und Sina AosUaIsEU (Ukau) (“BRC7) FuIduuSBNgouaoUSEN IUSSA yAINoS T1A0 (UML)
AWIRU 210 UN3TY UN3IASTEH $IM FonI MsManisti MsUs:TU lia:/KSo FoyaduRs:yluionansalul (“doya”) T3anUs:aveidotdidudioyanaluindu iaduoredacidsdumstiausdin
unnalan neaidumsiauedo nEolaUOYY HEoTNYOUIRIAUSTONSIAUONUMANNSWE Tag INVX Ila:/nEonssums WNVIU lla:anTvgod INVX deuliidevsudadenouidamatan AvAowiFumy
NNASY AUIAYKIYNNSOU ANUIAIKUNNSTaAYNN KEonNUIRYMuSUAUITou 5u|fJumam'ﬂnms?a“k@amsﬁiaﬁadamsﬁzﬁaua d soufivndidnailivsmsgoyidowan’s Unavnuidvig
Foyalulonansalulis:noudoyalia:AouiRudun soufiavstunyirugavaulunsdaaulaunu Joyalulonaisadudvaridusniravdoyan INVX IRusNFotio Tag INVX TiSusevfivaougndoy
AUYSHJ IIaz/K3e ASUNDUIONFOAGNNAND

msgoanullonosaia:ooUdu (Futures and Options) TAoWIAuNAUROWNolIiawazanueg Wit ANy FulUKUALAUYARANNAU AVl noumsdaauldoanulionasala:ooudu MundSTNSIGY
FUNMNMSIU Sanus:avAlunisanu Us:aunisndfunisasnuaouiu aasasundwidgvimuaunsngeusuidegnsounou 10ouvnnino uduiuidnnuevanyiFURUAINULINN3INUAYNUISUIISN
MUAYSTMNSUNENAUIRBIAVKUGRDWIR0IUNINMSToanullionesala:ooUsu larnundsanaulvainudduauioy ila:/Kée tunsriiidoavdy rMuAdsIoILLINAUSNINIIMSANU

lonansalutisaavTiRUIaW :UAAARMIHUQ (intended recipient) iU aUTTRdlathdoalulonasatutiuma dvcie Iwuiws 218 TkLne Aoaen thooniaay HEoUNTUIAVMUSTuaiuBIWATZe
Tusdoursmisia o Tagluldsusunyraiduaiuanunisnuys»in INVX IJunisaovktin

©AVOUAZANS 2565 USBNHANNSWY Buluidan 1ond S1Ma

w. 9 a.n. 2566 6
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APURE, ARIP, ASP, ASW, AUCT, AWC, AYUD, BAFS, BAM;BANPU,
BAY, BBIK, BBL, BCP, BCPG, BDMS, BEM, BEYOND, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CGH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT,
COLOR, COM7, COMAN, COTTO, CPALL, CPAXT, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC,
ETE, FN, FNS, FPI, FPT, FSMART, FVC, GC, GEL, GFPT, GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, ICC, ICHI, Ill, ILINK, ILM, IND,
INTUCH, IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY, LPN, LRH, LST, MACO, MAJOR, MALEE, MBK,
MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG,
PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA,
SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SENX, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC,
SORKON, SPALI, SPI, SPRC, SPVI, SSC, SSSC, SST, STA, STEC,STGT, STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO*TCAP, TEAMG;TFMAMA, THANA, THANI,
THCOM, THG*THIP, THRE, THREL, TIPCO, TISCO, TK, TKN, TKS, TKT, TMILL, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRUE*TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL,
TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, VG|, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, XPG, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, AIE, AIT, ALUCON, AMANAH, AMR, APCO, APCS, AQUA, ARIN, ARROW, AS, ASAP, ASEFA, ASIA, ASIAN,
ASIMAR, ASK, ASN, ATP30, B, BA, BC, BCH, BE8, BEC, SCAP, BH, BIG, BJC, BJCHI, BLA, BR, BRI, BROOK, BSM, BYD, CBG, CEN, CHARAN, CHAYO, CHG, CHOTI, CHOW, CI, CIG,
CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS,
FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEALTH, HPT, HTC, HUMAN, HYDRO, ICN, IFS, lIG, IMH, INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS,
KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK, MODERN*,
MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION, NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM,
PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT, PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11, SA, SABUY, SAK,
SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA,
SPC, SPCG, SR, SRICHA, SSF, SSP, STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER, TIPH, TITLE, TM, TMC,
TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UMI, UOBKH, UP, UPF, UTP,
VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al, ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR;CPANEL, CPT, CSR, CTW, D, DCON, EKH,
EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART, JSP;JUBILE, KASET, KCM, KWI, KYE, LEE, LPH, MATI, M-CHAI, MCS, MDX,
MENA, MJD, MORE, MPIC, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT, SISB, SK, SOLAR, SPACK, SPG, SQ,
STARK, STECH, SUPER, SVH, PTECH, TC;TCCC, TCJ, TEAM, THE, THMUI, TKC;TNH, TNPC, TOPP, TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ;UPA, UREKA, VARO, W, WFX,
WPH, YGG

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 2021 to 27 October 2022) is publicized.

* USBNH3ONSSUMSH3OWUSHIS2OVUSENATZDAUMSTNAUQIATINMS 1U MSns:ME@aIRuaAUKANNSWE Nsnesa AessUSU 1Tudu FumsTddoya CER Aosas:HiindvaodunaioUs:noudoy

Anti-corruption Progress Indicator

Certified (IaSun1sSusov)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP,
BCPG, BES, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM?7,
COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DUSIT, EA, EASTW, ECF, ECL, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT,
FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, ILM, INET,
INOX, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR,
MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NCAP, NEP, NKI, NOBLE, NOK, NRF, NWR, OCC, OGC, ORI,
PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG,
PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN,
SEAOQIL, SE-ED, SELIC, SENA, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT,
STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT,
TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE,
UBIS, UEC, UKEM, UOBKH, UPF, UV, VCOM, VG|, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nrinauisund)

AAl, AH, ASW, BBGlI, CBG, Cl, CPW, CV, DMT, DOHOME, EKH, EVER, FLOYD, GLOBAL, GREEN, ICN, ITC, J, JAS, JMART, JMT, JTS, LEO, LH, MEGA, MENA, MODERN, NER, OR,
OSP, OTO, PRIME, PRTR, RBF, RT, SA, SANKO, SFLEX, SIS, SUPER, SVOA, SVT, TEGH, TGE, TIPH, TKN, TMI, TPLAS, VARO, W, WIN, WPH

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMARIN, AMC,
AMR, ANAN, AOT, APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY,
BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTG, BTNC, BTW, BUI, BVG, BYD, CAZ, CCET, CCP, CEYE,
CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS,
CTW, CWT, D, DCON, DDD, DEXON, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EMC, ESSO, F&D, FANCY, FE, FMT, FN, FORTH, FTI, FVC, GABLE,
GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IHL, lIG, IMH, IND, INGRS, INSET, IP,
IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JSP, JUBILE, KAMART, KC, KCC, KCG, KCM, KDH, KEX, KGEN, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGT, MICRO, MIDA,
MITSIB, MJD, MK, ML, MORE, MOSHI, MPIC, MTW, MUD, MVP, NATION, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV,
NVD, NYT, OHTL, OISHI, ONEE, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJw, PLE, PLT, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST, PPM, PQS,
PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF,
SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAWAD, SAWANG, SBNEXT, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENX, SFT, SGC, SGF, SHANG, SHR, SIAM,
SICT, SIMAT, SISB, SJWD, SK, SKE, SKN, SKY, SLM, SLP, SM, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, SSS, STANLY, STARK, STC, STEC,
STECH, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAPAC, TBN, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA,
THE, THG, THL, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQM, TQR, TR, TRC, TRITN,
TRUBB, TRV, TSE, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPOIC, UREKA, UTP, UVAN, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE,
WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, XPG, YGG, YONG

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of April 17,
2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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