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Tactical: OUTPERFORM

(3-month)

Stock data

Last close (Aug 5) (Bt) 12.40
Target price (Bt) 15.00
Mkt cap (Btbn) 55.24
12-m high / low (Bt) 15.8/ 8.6
Avg. daily 6m (US$mn) 5.18
Foreign limit / actual (%) 45 [ 22

Free float (%) 61.1
Qutstanding Short Position (%)

Share price performance

(%) M 3M 12M
Absolute 246 15.9 (10.1)
Relative to SET 1.9 N4 (8.)

INVX core earnings vs consensus

Earnings vs consensus 2025F 2026F

Consensus (Bt mn) 4,166 4,628
INVX vs Consensus (%) 7.3 4.0
Earnings momentum YoY QoQ

INVX 3Q25F core earnings Flat Up

024 Sustainability/2023 ESG Score

SET ESG Ratings

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 3.53 5/58
Environmental Score and Rank 4.60 3/58
Social Score and Rank 150 8/58
Governance Score and Rank 4.56 9/58

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

INJLASIEK

Year to 31Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btmn) 136,153 138,433 133,586 137,585 141,724
EBITDA (Btmn) 11,943 12,558 11,974 12,744 138,517
Core profit (Btmn) 4,796 4,953 4,468 4,814 5,274
Reported profit (Btmn) (13,933) 4,985 4,468 4,814 5,274
Core EPS (Bt) 0.99 1.08 1.00 1.08 118
DPS (Bt) 0.54 0.66 0.65 0.65 0.65
P/E, core (x) 12.5 11.5 12.4 11.5 10.5
EPS growth, core (%) (32.2) 8.3 (6.8) 7.7 9.6
P/BV, core (x) 0.8 1.0 1.0 0.9 0.9
ROE (%) 6.2 8.1 7.8 8.2 8.7
Dividend yield (%) 4.4 5.3 5.2 5.2 5.2
EV/EBITDA (x) 9.0 8.5 8.8 8.2 7.6

Source: InnovestX Research
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1. asUwaus:znoums 2Q68

m‘lsans 2Q68 aan 1.2 Wuau. +4% YoY uaz: +25% QoQ abn:nnlsmamammnmsnﬂ:ﬁ 9-12% 91ndAs
m?suuqunaonommuavssnommsn slaudsgluas Us :lgslionn transformation program Kindarls
WLAUFIUOU 50 au. (mYsomooswuamUaaumuou 68 au. a\)umuouLnnn:nmonumnmsmaaunswsmuou
18 au.) oon MisUnd 2Q68 ogf 1.2 Wuau. -15% YoY ud +97% QoQ lagmsaaav YoY a:feusivgoauisianan
nnWans: nuocmuamUasuw\)aumunaw\)aaomassmhannaoamaﬂuoa das1doumlsdhe SG&A/goaU1E
Aigoduon transformation cost Rgvdu U\)YUHnamoosmﬂsuuounn:n\)uu TuveusAMSUSUGIWLTU QoQ 1A
onbodengma TU Us:mAdhgdutunas:kvman 0.35 uin/ku (XD SuR 15 &.A.)

sywmshdAylu 2Q68

e gOQUIE a0aY 5.4% YoY DIANANS:NUKNANS:NUSAsILanUAguEvauUi 4.7% YoY lla:g0au18sSAD
kanhaaav 0.7% YoY 91nssAvoKIsusLIvAdouLoay fod goaugIngsAvoImIsnzlallssy (50%
yovEOQUIY) aqav 4.5% YoY DiANans:nudasiantUasuldoau swmmar‘iaoaofcaloww:lumju
Sudvwaa (OEM) aaonéaoﬁuﬁunuo‘aaﬁudammﬁ'aoa\) rmunanvusueuMsueinsvdo lasnouy
dovniswaaneur OEM 1unamahsgq SoulleavoINANLTLLLUUGIUNGUALE U\)ﬂﬂuowaTos
Usmfumsmsluasnouusudﬁdﬁu?uahsgq tazglsuonAvnssudvLasunIsue uonond soquY
91ngsivoIMsUEUTD (30% vavgoau1g) anav 7.5% YoY oInwans:nudasianuaguidoau ADIU
ﬁo\)mswémﬁmﬁ OEM ﬁ'o'ouuaa\) laglawns ﬁ\)'fuahs“aq FoluknaoUsuieumsueRaiuongoaue
o1KIsFasnuIndu uveus nsoomassnommsaomaa\) (13% vovyoqu1g) aaav 1.5% YoY 91n
wans:NusSasanagudau st muieiaaavoinmsidadougoauienaaieuriwsideuanan 3olu
KNAUSUIEUNISUIERIWUTU (+10% YoY) 91nAcudovnshtwuduluaaiaaksgd ua:nistidado
waafeUAKLLNTU

o Sasiilsdudu vgedo 120bps Yo ds:augoaatkui 19.7% losldusvkyuoindasiAisdudun
Us‘udoﬁﬁu?ussﬁommsn slaudsgu (+310bps Yoy, dunuaﬁanannmr‘ichua sUs: énémwmswémﬁ'ﬁ
du) ua: §SADOIKISN:LALELTY (+100bps Yo, 0051mYsuuouuaossnommsaaoouu) zj\woaumaa
oasmﬂsuuounuﬂua\)ua\)ssmowmsaoolaa\) (-570bps YoY mﬂaoaouaaowaaﬂmnwswaun
aoawuwaqn 46% 01 54% Tu 2Q68 mlaouswmnqouunIsomuuh\)?huluoohooaunsmﬂs FoEums
waaludoun.n. 2567 ua:lilinsnausignmsnisusuaayarmaumAvAdvegoRngRTURnTU 2Q67
{adudian) vdonsasiAlsiuduRusudoadusou 120bps YoY du ts1Us:lduddasiFnistudun
Jsudoddu 50bps YoY WWuwauioinaisidsuus:lostioinaisaadunu (U msﬁoz‘?or‘iﬁumsgwu, s
Usuusoladotsmswaa, mseantuululaamsdiduomulisu, msus:kgadunumswaata:nssade)
med transformation program %o TU BusugUs:lustidolic 1068

« dasdoudrldche SG&A/goauE IWUTU 90bps YoY Wogh 13.9% snAlgonamsaarangoduua:
transformation cost AUIATU (233 au. IRguAu 111 au. Tu 2Q67, 298 au. u 1Q68) LhovoinlasvAs
transformation [SUTMsSUURNAEo18ALLCE 1Q67

agulasvms transformation: douklivuavnagnsiWolvgl 2573 Tuidouw.o. 2567 TU TdUs:nmAlasoms
transformation @ovlAsvms (A Project Sonar (msUgsUHO\)TUaUmuua msmluumu) la: Pro;ect Tailwind
(U\)luuaswmsmuToua\)ssnommsao:naa\) AvBowiedsgta:nisdiduviu) lwo?Hussalmhmanusuno\)b
Tut 2573 Tag TU 9t Tm:ﬂu&nnfyﬂumsmsuasmﬂowuuounsolmussnomaﬂ (omsn:zlaudssu omisusLiu
la=o1K1sdad) Wsoun\)umuunaussnonlouTmso (mmsam:)laa\) owmsuuuuw o1KkIswSounu ua:duns
1dguri) sounmtaonm?elosua lnﬂfuTaaﬂhuq (Msw:Bevdasith omsdasides ua:lusdumvidon)

«  Project Sonar 10ulAsoms transformation yovndu TU Woadwsingiudksunisiaula Tosu]uﬁ'
KovlgguniuuassUuuunisdiduviu TU G\)thnaoounuooUmﬂmsmluu Project Sonar A Us$75
&u doudaud 2569 Pudulu Tag US$50 drun:uioinmssadounasgiuRinmssarIBonagnsuIniu
, US$20 enumnmsmluumumnmsUsuUsgoLJshansmwmsomamswacﬂhuUs.ansquoaonon\)
Adu La: US$s aumsoonuuusduvumsdidumulkuliisuiauaumsiaula Tu TH68 TU Susudms
Usskgadunushuou US$5 d1u (167 au.) 91 Project Sonar GoAatlu 6.7% vooithAuseno1ots

«  Project Tailwind Aolasvmsisomsiaulalundugsivorisdasidsy lagiuRmsusuUSIBOWIETSE
uaznsdiauviu TU dotdhwuriisonnmsdiduviucot (muaaomaua:o“omﬂ“ﬂsﬁuﬁuﬁ'qoﬁu)
US$50 du douddud 2570 10udull Toe US$33-36 a1U (70%) 2:U191NMSUSUUSLLUOMVUFUGLEY
wiedsg (Qoidhwusielddetsuou US$140-175 d1u om[nswmsr‘ivauuws’ouﬁuaﬂﬁﬂuoamUooUu
wazaanalky), US$10-12 d1u (22%) orinmsaadunuoinnisusuusous:ansmwmswaa La: US$5-6
AU (8%) mnmsaomunuommsdsudsnmsooao Tu 1H68 TU susstmnmsmluumumwuuu
US$7 d1u (235 au.) 91n Project Tailwind goAaldu 14% Uo\)lmnusunm\ﬂo

e  Transformation cost (A13919 SG&A IWULE) muaa\)Tnsomsuo Wuduoin US$20 Enu ut 2567
Wuldiiiu US$30 &u ut 2568 (Aalu transformation cost R0.7% yovgoauy) mnduo: NsSLA2OE)
As:aul 2567-2568 D 2569-2570 RoGluT 2567-1H68 TU Uufin transformation cost WIA9SIUIU
US$36 &1u (1.23 wuau.)
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Figure 1: asuwaus:noums

P &L (Btmn) 2Q24 3Q24 4Q24 1Q25 2Q25 %Chg % Chg
YoY QoQ
Total revenue 35,283 34,840 35,090 29,789 33,389 (5.4) 121
Gross profit 6,535 6,793 6,554 5,611 6,567 0.5 17.0
SG&A expense (4,582) (4,693) (4,929) (4,700) (4,639) 1.2 (1.3)
Net other income/expense 256 252 236 176 177 | (30.8) 0.9
Interest expense (620) (627) (598) (585) (586) (5.4) 0.2
Pre-tax profit 1,589 1,724 1,263 501 1,518 (4.4) 202.9
Corporate tax (44) (208) (50) 4 (209) 373.5 (608.8)
Equity a/c profits 179 275 157 291 158 (12.0) (45.8)
Minority interests (281) (311) (241) (212) (244) (13.2) 15.3
EBITDA 3,296 3,462 2,961 2,125 3,163 (4.0) 48.8
Core profit 1,443 1,480 1,129 622 1,223 (15.3) 96.6
Extra. Gain (Loss) (224) (80) 84 397 50 | (122.2) (87.5)
Net Profit 1,219 1,400 1,213 1,019 1,273 4.4 24.9
EPS 0.26 0.30 0.28 0.24 0.32 22.0 30.1
B/S (Btmn)
Total assets 161,496 155,543 154,912 158,169 160,538 (0.6) 1.5
Total liabilities 98,994 92,922 98,600 101,939 108,004 9.1 5.9
Total equity 62,502 62,621 56,313 56,230 52,535 (15.9) (6.6)
BVPS (Bt) 14.2 14.3 13.7 13.5 131 (7.8) (2.7)
Financial ratio (%)
Gross margin 18.5 19.5 18.7 18.8 19.7 1.15 0.83
EBITDA margin 9.3 9.9 8.4 71 9.5 0.1 2.3
Net profit margin 3.5 4.0 3.5 3.4 3.8 0.4 0.4
SG&A expense/Revenue 13.0 13.5 14.0 15.8 13.9 0.9 (1.9)
Source: InnovestX Research
Figure 2: lasvasivsrolaugnmunaussaio
Key st 2Q24 3Q24 4Q24 1Q25 2Q25 % Chg % Chg
YoY QoQ
Sales value (Bt mn)
Ambient Seafood 17,376 17,920 15,961 14,762 16,597 (4.5) 12.4
Frozen & chilled seafood 10,842 9,836 11,930 8,441 10,034 (7.5) 18.9
Pet care 4,456 4,352 4,625 4,174 4,387 (1.5) 5.1
Value added and others 2,609 2,732 2,574 2,412 2,371 9.1) (1.7)
Total sales value 35,283 34,840 35,090 29,789 33,389 (5.4) 121
Sales value growth YoY (%)
Ambient Seafood 1.4 13.1 1.7 (14.0) (4.5)
Frozen & chilled seafood (5.7) (15.2) (4.7) (12.2) (7.5)
Pet care 40.6 15.4 0.1 55 (1.5)
Value added and others 15.5 1.3 (4.3) (3.1) (9.1)
Total sales value growth 3.6 2.7 (1.2) (10.3) (5.4)
Sales volume (tons)
Ambient Seafood 81,903 93,250 83,035 80,069 81,668 (0.3) 2.0
Frozen & chilled seafood 61,319 63,455 69,712 56,632 66,400 8.3 17.2
Pet care 26,149 25,636 27,730 26,938 28,770 10.0 6.8
Value added and others 43,719 51,209 49,277 47,432 44,603 2.0 (6.0)
Total sales volume 213,090 233,550 229,753 211,07 221,441 3.9 4.9
Sales volume growth YoY (%)
Ambient Seafood 3.1 23.7 6.2 7.1) (0.3)
Frozen & chilled seafood (4.2) 0.4 7.6 2.7) 8.3
Pet care 21.2 3.2 (3.1) 13.2 10.0
Value added and others (4.6) 6.7 12.5 13.9 2.0
Total sales volume growth 1.0 10.4 6.7 0.6 3.9
GPM (%)
Ambient Seafood 18.9 20.1 20.6 19.4 22.0 3.1 2.6
Frozen & chilled seafood 10.7 12.0 121 12.4 1.7 1.0 (0.7)
Pet care 31.3 30.6 26.1 24.5 25.6 (5.7) 11
Value added and others 26.5 25.1 23.5 27.9 26.3 (0.2) (1.6)
Total GPM (%) 18.5 19.5 18.7 18.8 19.7 1.2 0.9

Source: InnovestX Research
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Figure 3: BuSusuUs:Tostionnlasvms transformation Aviic 1Q68 figuAuiBuUURin transformation cost Avld 1Q67

2Q24 3Q24 4Q24 | 1Q25 2Q25 ‘ % Chg % Chg
YoY QoQ
Transformation benefit
- Sonar (TU Group)
Cost savings (US$ mn) n.a. n.a. n.a. 1.3 3.7 n.a. 184.6
Cost savings (Bt mn) n.a. n.a. n.a. 441 122.5 n.a. 177.5
% GPM accretive estimated 0.1 0.4
- Tailwind (Under ITC in TU Group)
Operating profit (OP) uplifted (US$ mn) n.a. n.a. n.a. 3.5 3.5 n.a. -
Operating profit (OP) uplifted (Bt mn) n.a. n.a. n.a. 118.8 115.9 n.a. (2.5)
% GPM accretive estimated (assuming cost savings at 30% on OP uplifted) 0.1 0.1
Transformation cost (Bt mn) ()] (234) (300) (298) (233) 109.9 (21.8)
% SG&A to sales -0.3% -0.7% -0.9% -1.0% -0.7%

Source: InnovestX Research
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2. laédolauesudoruilunisiioluoin Mitsubishi Corporation

lddol1auosudoRkuilunisiioluoin Mitsubishi Corporation iWelasuagvnisidulauaiasuagionoiuy
s'ouﬁem\)ssﬁo'tus- 9:819 (LT synergy) WolasuadwonisiGulaua: nowus’ouﬁom\assﬁomoasﬁ\) synergy U
s:g:610 [oduR 4 &.n. Aeu: ASsUMsyoL TU TouuoeuUomsuna\)uwu?uafyiywwusumsm\)ssnonu Mitsubishi
Corporation (MC) kd001nh MC lddokuvdeuaavioadiuviosiauasudoru TU WuIGW WWotWudadoumsio
KUBN 13.81% (532 &1uRu Tsoukudodu) zmo‘a\)wamlhaoaoumsaonum TU WWuduoin 6.19% (239 &1URU
Tusoukudodu) 10u 20.0% (771 &uku TsoukudoAu) lusimAua: 12.5 un

Mitsubishi Corporation Aalas? Mitsubishi Corporation (MC) 1JuusBnAd1TuUssAoNSAILAANSAVNULIUY
yseuins éDWcuuma:d’wu‘Juasﬁor‘iHennhawmhawqoawmssumum§odws:dufan laggoauis 12% U191A
Qaa1KkNSSUOIKIS Nul lUNGUssADoIKIs USUNAITUSSAD AVl WANAEUZINIVN:La (Toyo Reizo USUNAT
wémﬁmﬁm\)n:laua:@ﬁwdamu’wmsomBUswaThzgﬁqouo\)Tan) wisuUalusauou (CERMAG USGNIWILAED
Uausauousiglreyduduaovuovlan ﬁodWLUussﬁoTuuoéloé 33 uazltaunan) NMswaanoirkisand (NOSAN
Corporation Qwémmmsémo’éudwomﬁt’}u) uaoMsFas 3oV (Petline Corporation UsUNusARLdadI0IKS
wwowkoluggyu)

ikawalunisavnu ua: synergy fimadioziiadu ssnssudsiEulag MC Fo10uwusTasiBonagnss:o:e10Au
TU k&oo1nRldavnulu TU asousnlull 2534 Uoguu MC dovmstwudadouniséioRulu TU 010 6.19% (SUS
s191aBulunaIn TU Tugiu:usBnARgodos) 10U 20% (Sugdoutuvrisoin TU Tughu:zusansou) Woazriou
AowsoudouaAnu@eluRbuEouulu TU Uoguu TU Wufsomnaanceurivugudvua:naaseurnvuussy
wssUuazvasninauantsavoulsudo 1aliusMsSUSONEAFUA (OEM) TRAU MC dKksSU synergy kdonism
gsnssuASHT TU Aado:1asuus:Touulus:a:e10 (13uofgalut 2569 laggoluldWameiikung) sy
mstlasuadvaowudvunsvlkAunmsdituviunolan lagldus:ToslioinaoiuiBeoniayua:aoiuaiuisalunis
Wauwaaneurivovnvaovie MSINHLOVARDILSEEIVNIIVYD YL MC lugaatknssuoIKISNlaua:mMs
398 lla:WaUU1 MSUENgWAanUrioIKISN:lala:01KIsdasI3goRTANgMWEY ta:mstwulomalumsidndo
sanauRauisatuvIuldWeIwuUs:ansmwdudunuiia:Koviioumu

swwazlduagsnssuazs:g:19a15udoRu Jolaualiuagiumsidsumsoyianissoussiio (merger control)
ua:msavnulagasvoindivus:ing (FDI) 1nkuosvumiAuqQuanifgodevluglsy Wola&odu MC o:Us:MA
s:gz10anBoRubumsnoalu (eghvi§onRgaus:unauidoun.s.) TageueyialkgdoRuuen TU auisadulonansde
MC KindiopmsuigRu kin MC Ianunsaldhdeku TU 180 20% MC oronaudaiauemeldiboulunissugodu
ch (All or Nothing) vl Gato:lur&Aa tender offer WWovoNMsIThBoRUTADINEUA 25% ArhKkuald

Figure 4: asUiolauasudoku TU Wumsniolu

Transaction Summary

Mitsubishi Corporation (MC)

Acquirer

Acquisition method
Stake to be acquired
Offer price

Minimum acceptance condition

Post transaction

General offer

532.3mn shares, 13.8% of TU's total shares (excluding treasury shares)

Bt12.5/share

All-or-nothing structure

TU will become MC's associate, and MC will record 20% share of profit from TU’s earnings

Source: Company data and InnovestX Research

Figure 5: ssfioJo9UuyoY Mitsubishi Corporation

MC Business
% Sales, NI Cont.*)

Sales: ~USD 130bn
NI: ~USD 6bn
Materials Solution

(22%, 7%)

Mineral Resources

@ Environmer 'd!EnL'rgy
(16%, 21%

fe Creation

Food Industry »

Urban Deve!

® OSA Qetfing

T&REI CERMAQG N N

Toyo Reizo is a marine products C‘.l’" aq is the 2™ largest salmon Nosan Corporation is a leading Petline Corporation, 100% owned by
trading company and the world's farming company in the world®, Japanese le anufacturer Nosan Corporation, is the first company
largest trader of sashimi-grade which operates in Norway, Chil '1 specializing in livestock compound to launch dry cat food in Japan. ts
tuna. and Canada. feed, aqua feed, pet food (under the : product lineup spans a wide range of

Main products:

= Sashimi-grade tuna

Marine Products Farmed Salmon Feed manufacturing Pet Food

Earan

Petline brand) and egg businesses. categories, from standard food to

veterinary diets for both cats and dogs.

Salmon Production

248,000 wnsiyear

Main aqua feed for: Product Lineup:

* Red seabream * Dry and wet food for cats

= Salmon * Yellowtail * Dry and wet food for dogs
Shrimp + Coho salmon * Other pet products
Scallops and others 0 be + Japanese tiger prawns and
others

Source: Company data and InnovestX Research
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3. U nAUMsSuELIUYoL TU Ka\)01ﬂaKSO‘l mnunensmwmw1aumo1n?nan 19%

AlAAUMsuYLIuvev TU unuliasuudav Wl 2567 soaus 38% vov TU Lionaksgd laslushuoud 18%
wmnmsthiidhaumonlsomundssuuovusenluds:inalng (doulkedldudumoinssAooikisnzlaudssu ta:
uvdounINgsAvaKIsIELTVIA:8SADKISENSIAEY) douRtkdatdumsinidnoinus:inAdu (doulkeyilussio
AsAlungussADoIKISNlauyLLgD)

WeosuR 1a.a. aksgd Us:maArkuadasmMBthithaumoningf 19% Foo:rilkus:inATnggoAvaNUISALLYTU
Augdveonoikisnzlalugvaksgd 1d 1ovo1nsasim@d 19% dvnaisegludiudiuovyonsasin@ 19-30%
dsuls:inAlulelde (Bulalide Waulud (3gauiu dulde ua:du) ua:lilid1vo1ndas1mas 15% voviononaos
uInUA (WUTUIN 10% AUs:MIAOSUR 2 W.8.)

(owosaundasIMELdnsou (mumlmwumusomumuoeufo) ngnmungaussao Meddisouveving
dnsunannauriosnzlaugudvua:nansicuriosdasidsvogi 19% FodosicdRgalolRgunuUs:INARLTD
MlkUs:inAtnetnowldWSsulumsdveonrandeuioTmsn:ausidoua:naasiauriomsadiden luueusidas
MBsoudksunaanturiorkisn:aussUogh 31.5% dooglus:qunatvi 27.5-32.5% dmsuus:inAfugviu
iBguazlonoaas lagAs:aul TU 3o31nouaiuisalumsugvduvevlsoviundssuluds:inAtnggoao i
Waguwlav odv 1ovorn TU Glsvuiuuussuns:orgaglukalaus:ina usEnFviinividonlunisiikualinu
USSINMWaNS:NUS:8:e101WoueggMswanluds:inARDSaSIMBAN 019soUdD: 1) SreangmswanoIKIsh:Ia
uUssuuwdouonUs:inAlnelugolsoviuyevusenluls:inAmunuazsisad dodoguuldsovsumavdomnglsy
amsuma\)va?humnahsoq TueunAa (SastmBuddugameagh 15-22.5% Sodindius:inAlng) uisins
Usuwagudvnaoo:Iiauisaunuinisaooanermisn:iatlssunvkuauevinglugvarsg 1d; 2) venalsooiu
yovuUSENluansge (UOQUUU'][U']NE]CIﬂfUﬂﬂ\)a'IlSO§UOEJ'I\)[UOU&']QUO'\F\USJI’]FITHUlWOTUNaOaUFI'Ia'IlSO§UTU
aksgd) shumsiwuindevdnslkstuazs:uusaludaoandunu

Figure 6: Sasiymutidnansgd angausnmuus:inAa (Wavoonoikisn:lalugoansgd)

US reciprocal tariffs April 2 rate ‘ New rate Trend Announcement
Seychelles 10% 10%  Unchanged Jul 31

Ghana 10% 15% Up Jul 31

Ecuador 10% 15% Up Jul 31

Indonesia 32% 19% Down Jul 15
Philippines 17% 19% Up Jul 22

Thailand 36% 19% Down Jul 31

Vietnam 46% 20% Down Jul 2

India 26% 25% Down Jul 30

China 145% 30% Down May 30

Source: Company data and InnovestX Research

Figure 7: nIAAUMSUGLTUIUSHULIRgUMUUS:INA (davoonatkisn:lalUgvaksgd) ugnmunausoy

Business unit Country Base tariffs (canned tuna in water) Reciprocal tariff Total tariff

Ambient business Ghana* 0.0% 15.0% 15.0%

(50% of sales) Seychelles* 12.5% 10.0% 22.5%
Ecuador 12.5% 15.0% 27.5%
Philippines 12.5% 19.0% 31.5%
Indonesia 12.5% 19.0% 31.5%
Thailand* 12.5% 19.0% 31.5%
Vietnam* 12.5% 20.0% 32.5%

Frozen business Country Base duty (anti-dumping** & countervailing duty***) Reciprocal tariff Total tariff

(30% of sales) Ecuador 3.8% 15.0% 18.8%
Thailand* 0.0% 19.0% 19.0%
Indonesia 3.9% 19.0% 22.9%
India 9.8% 25.0% 34.8%
Vietnam 38.1% 20.0% 58.1%

Petcare business Country Base tariffs Reciprocal tariffs Total tariff

(13% of sales) Thailand* 0.0% 19.0% 19.0%
Vietnam 0.0% 20.0% 20.0%
China 0.0% 30.0% 30.0%

Source: Company data and InnovestX Research

(Note *Countries where TU has processing facilities, mainly in Thailand in all units and partly in Ghana, Seychelles, and Vietnam in ambient unit. **Anti-dumping duties:
tariffs on imports sold below fair market value to protect local industries from unfair competition. On June 10, 2025, the US announced a preliminary anti-dumping duty
rate of 35.29% on more than 20 Vietnamese frozen warmwater shrimp exporters. The final determination is expected by Oct 2025, unless extended. ***Countervailing
duties: tariffs to counter foreign export subsidies and level the playing field for domestic producers.)

W. 6 &.A. 2568 6
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4. {0kuet 2568 Tkjuev TU uazuusliiv 2H68

Usuithkned 2568 Tkl WoazRaunsusuiusasithiinaksga 10u 19% (Twadvudidoua.n.) TU TdUsuaa
Us:uneumsmsiaulavevgaauigaviogh 1-2% YoY (IRsuAuldiduh +1-3% YoY ua: -8% YoY Tu 1H68) 1o
a:nounsiaulavevusneumsuigiaaavriunawmsilagutlavyevsimiaiuisauskissanisia nodoin
msAnuIAoWBaKgUYOLSIA MTKUSINAI0SIMSUSUTUSIANYIE 1% D:rTEUSUIUMSUIBTUSSADoIKISEAS
[dovaqav 0.8% lla:Aadno:donans:nurhilkusunaumsuslugsiookisn:iallssuliasgsivoIkIsn=lausudo
anav 1osoumBuiinTkuRavdutlu 19% AugusiAgavean stmueuanluaksgd (s1MRdaveon UoNME
i dunuladadnd ua:dununissadikinedus) sxwududulavkanideo (Foaoulkeyo:gnaomiulugn
guslnAUaisnv dounrkdon:gnavrulugogudn/gAnUanuIngdou tasdougamegotiosunn (i) 080U
Waornaa)

TU USuwuidkuedasisiisdudud 2568 10u 18.5-19.5% (01ALGURA 18-19% as 19.3% u 1H68) Tasdolay
gamuoolndlAgvAudolaudiugooindunudagaulainitidiua:us:ansnmwswaanwuduoinlasonis
transformation lag TU goavidhdasidoudldons SG&A/soaualdi 13.5-14% (IWWasuudavornthiay uas
IRYUAU 14.8% Tu THE8)

uusliiu 2H68 TU mashluwudugaauls 2H68 9:G3U YoY (IRSUAU -8% YoY Tu TH68) DrinAIsAmMamMseisdn: 1)
Wans:NUIGvauDINSasIaniuaguo:aaan Yoy (IRgUAU -4% YoY Tu 1HB8); 2) 8oAUIYDINESADKANDNAULN
@ula YoY (IROUAU -4% YoY W 1H68) lagdvAumdvdsluliofndulinsnokavoiniimsus:nASas1ME
dndnaksgy udo ihlagssivoikisnzlaudssuuazgsivoikisnzlausuio U\)lLJuNaUKﬂﬂUSLﬂﬂJfﬂSU"IEJn(ﬂ
Fmaundlu 1H68 n'lUﬂaT\)ﬂOTUTU[[UUOUUO\)OC‘ISTH'\UUTlU'lHHSQq uagoauIgaUAMLUSUGRGIUDINAISALNU
aghvdatovlufonssumvmsaaiadold 3Q67-2Q68 Avd Tu 2HE8 TU mMasnsasifisdudu:gogodotton
01ndunudagaudainuindina:nsus:kgadunulidwuilduoin transformation program Toamhﬁow SG&A/

EJOOUWEJTU 2HB8 D:uzaadinavon THE8 91n transformation cost ANSVAIMMUAaVEDAUIEATTU

5. msUsSuUs:uneumsiis wazfuuzth

Usuus:ueunisiilsiwuduoinuisdu (siusudssuneunsiilst 2568 Wudu 10% WWoasfou: 1) nisusu
auuagusasIMIstuWUTU (+40bps) 10U 19.3% Woa:RaudvansIFIsAGIU 2Q68 ta:msus:kgadunulduin
dumeld transformation program runavdunusagaulainuificdh; 2) msusuuszuiaunismsiaulavev
goau19aqan (-1.5%) Uegh -3.5% YoY (Bakans:Uas:Souinnduthrkunguen TU) iWoa:AouUsneunsuIgh
acavidnlogonndasiMmoundnlkbvovaksgd

ol kavonusuuszneunisals 1s1Amad1ilsgnslu 2H68 o:nsvdoksaldula Yoy dndnkadoav Yoy u
1H68 onluwuduseaueRadulas oAU TbLUsUAUMBIKEoUlU THE8 Sasissudurddu (munu:)cmou
d1 Usureumisurenddu nisidsuds:lesuonn transformation Lnﬂuu) wa:AlE918 SG&A/goquIgRanan
(A118918 transformation costs 1S3UNSYAorUNaIvgoauI8Radu) n1sldsuls:Tesuo1n transformation
program LINJU (FugoaUIBla:msUs:KIadunuoINIASLAISAISLASIWUTU MUNATYL transformation cost A

nsuaoont 2568) o:l'fJuUoﬁae‘hﬁfyﬁ'doaauuaquih“ﬁﬂsU 2569 (Gula

UsuAluuzurduorn NEUTRAL tDu OUTPERFORM ts1USUAuUztNd1KSU TU Guo1n NEUTRAL tTu
OUTPERFORM wsoufuldsuulsimikuianaiot 2569 i 15 uin 81039 PE 14 i1 (-0.5S.D 91n PE 103g
10 U) ;mns1atdhkunedud 2568 A 11.5 uin kavornusuusnumsaisiwudunaiuasutgnuitdus:iousim
1Whkure UoquuRu TU BoweR PE U 2568 s:AU 12 1M kéethnus:du -15.D. 91n PE 1ade 10 U luwuduriisha
dulu 2H68 (Nsvdo/tWTU YoY) uaslut 2569 (WUBU YoY) kdvornaaav YoY lu 1H68 o:tlulodens:dusim
KU

1

P

awEevAdIAY: usbnadudusuWe NMsuivmuoviSuuIn Mstagutlavdasimeuiidn AUIESVEIU
ESG ndhneyrio msuUdeamsiSouns:on Msuskisvamsyavidetiazuin (E), adadmwuovgnm ASUSKISOaMS
AeuMwraaneur ulsungigonugumwua:nauUlaaans (S)
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Qaudu

Uu9o. Tnsmuau ﬂSU (TU) lUUHU\)‘fUNNaOOTHTSH lavuuwonfan la: lUUNNaONaOﬂf\J U nawmsmﬁus‘nmﬁ'
OmHﬂUHO\)TOlUUlOHTUTUSWEJ'[Hi‘gnEIO TU W@udwevuusudnolan Us:naudogiusud fJuwumamTaﬂoeh\)
Chicken of the Sea, John West, Petit Navire, Parmentier, Mareblu, King Oscar la: Riigen Flsch soudv W
sudsuthluus:zinAtng 1aun 318a Wsls Aowss WIUS waasad ua:nsls

goau18 49% vovgoaugnvkualul 2567 1naonssAvarmsnziaulssu 31% (AAMNESAvOIKISN: lausudoias
uB18u 13% 1A00INSSADOIKISAOSIALD Las 7% IA0NNANAUAIWUYAAILLA:§SADBUY 9oau1g 60% UV
goauIwnvLKUlUl 2567 1A00INESAD OEM Lia: 40% IA00INgSADIUSUG goau1y 39% Uo\)soouwn\)hucﬂuu
2567 1Aao1naksgs 30% moomaTSU 11% (AaIAUSEINATNY La: 20% (FaIAUS: INABUY (1138 0oalaside
LOWSM olusnﬂm)

uuoliiugsao

TU oncTonaans’lvT}oU\)eiU 2573 lago=yoidu 1) i@Suasvanuudounsolinugsionan Taud omisnzlaudssy
oIKISUBLEU Lazom1sdad 2) uumaounaussnonmu[mso WU IKIsFasEe0 omIsugudv omiswdounu
ua:dunsidgun ua: 3) uaovklodaua: mﬂTuIasﬂHuq wsu a\)nuiussnonmaoua\)numsww Bevdasi
91KIsFOSBev ua:lusGunividon Wl 2573 TU mmmaaomalwuuumn US$3.9 wudulut 2567 10u US$7
Wudu (CAGR 10%) lagdvAugeaaugoinnsdiiuviulndin US$6 wudiu (CAGR 7%) Llazgoquigoinmsm
M&A anunagnsiiiopgl 2573 A US$1 Wudiu TU douithsasirisduduiwuoin 18.5% U 2567 10u 21-23%
ut 2573 Tag EBIT margin 9:1WU91n 5.9% W 2567 1Ju 8% Tut 2573 ua:twu EBITDA udoviritonn US$400
41u W 2567 10u US$700-800 &u Tt 2573

WoazAoumsusuiusasithidnansgd 10u 19% (Tnadvudideua.n.) TU TdUsuaaus:ieumsmstaulauen
aoomsa\)moejr‘i 1-2% YoY (IRgUAULAIGUR +1-3% YoY ua: -8% YoY U 1H68) ieafiounstdulavevusuiau
AsuigfanavmunawvnsUasuilavyovsimnasauskissanisid TU UsSutwuithrkuiesasisisdudut
2568 10u 18.5-19.5% (mmoun 18-19% 11a: 19.3% u 1H68) lagdotavgameoalndiAgvAudolaudiugooin
munuomaoudammnmua Us:anEmMwnIsKEQRIWLTUINTASOATS transformation TU oAvidhdasidou
Alsone SG&A/aaomaTon 13.5-14% (IiwWasuwdavo1ndndy uazliguaAu 14.8% U 1H68) Mstineurinis
o“mﬁumG GMT o:dowarh A G519 BT 2568 vov TU USUIWLZU 100-150 au. acavonimamsaildfou
KGR 300 au. Wevoinfilsonnisdiiuviululnessuleuaansus:losu BOI SikSudunsweuivdou
kuaoglul 2568

TU OUUOIF]S\)FHSZSOHUUOFIUOWUOUYUlﬂU 445 awumu kSolUlAU 10% UO\)O'IUOUHUH\'JHUO GogovIBuUlilAu 5

wuau. lagmiKuas:e: loawmszsohunum\)umoun 2 U.A. 89 30 0.9. 2568 n\>u £U SUR 30 0.9. Usunvoﬁuﬁu
U1LLIA2 400 AURU (9% UO\)O']U:)UHUH\)HUO) yam 4.3 wuau. (smwamutoaan 10.75 uIn/Ru)

Bearish views

1. lwwudumsiulgeauieddu lagtdsumsaduayuoiniduuiniudo 1. goau1ggoAvIASUNans:NUNIBUUINALTOAIEU 7% YoY ua: 2%
mdogavi 7% YoY Tu 3Q68TD (I1isufiu 10% YoY Tu 2Q68) QoQ Welhguiuaoaansansglu 3Q68TD

2. goqurgoKkIsn: lallUSSUllU\)llﬂS\) (wamnmmswmm) nunaw 2. goQuigoKIsn: lallUllU\)OEﬂUS oum IWS1:90aNKASSUUSAS

lﬂsuonofannaauua

91K1So0U llOOWﬂlﬁSUOﬂOTaﬂnOOUllO

3. Us:Tgstionn transformation program 1fadugo lagosdowantdu 3. Us:lesuonn transformation program wadud lag
naokSeuondomismnwaus:losiwuduimaAuksann3IAlEo1e  transformation cost Agoo:domans:nuiGvaudemislus:g:au

transformation

Uodgns:duidAey

Misund 3Q68

Transformation
programs

sas1lsyududdu, msiaula NsLAD Yo uci Mlsuna 3Q68 d:oglus:aunAaudIvNSLAD YoY lagdsasiils
yovuoAUIENgoIUSUADTTU, WUTU QoQ Judunddu (Gunusaaduuainuich Usmmmsmanouu ua:
dasrdoumidons SG&A/ Us:losuonlaspms transformation ALATU) goguwnnaas
goauggv JsudoddumnmisiGulavevgoaungssiokannadulussinonis

n:lauussuliassavokisn:iausudvoinguichiu 1H68 1ovon
Unowu?u'uu'uouuo\)éoswmﬁdwuh mMuna1vmMGoNg SG&A/
Uoomana\)om\momoo udwWudu QoQ mndoduggma

1asuus:Tastiogvroailuros flstwudu TU dvithaadunutodgcdetonmsdiidu Project Sonar 1 US$75
YUmﬂmsaoounuaDTouah oudvduga au m\)uoauu 2569 10udull uazwurisoinmsduduviu (en
goauIeRWUTU (TwaldURtuy  Tasoms goaugRIWUIULA: msaadunu) 91nMSAIdU Project Tailwind
2570-71) (2570-71) 16 US$50 dudot douddud 2570 10udulu Tasaasalasoms

donao TU Us:iiud transformation cost 9:tWuduldntioson
US$20 &utud 2567 Wuliiiiu US$30 aulul 2568 (kdoAaldu
transformation cost fi 0.7% vovgoau1e) D1nUULogRs:AUIEY
U 2567-2568 Ul 2569-2570

ms3As1:kAugoulko

wans:nudofls wans:nudasiAUIKLNY

ASdoUAIUOLIBUUIN 1 UIN/US$ (KavoinmdeyeyrUovAunoiulden) 3-4% +0.5-1 UIn/ARU
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LUUOLUOVISIABAU ESG

AWIAYVLAIU ESG AdAeydio nisUdosfsidouns:on nsuskisSanisyovidguasin (E) adaanmwuonanAl n1sUSKISSanISAUMW
waasn ulsueiRgoAuaunIwia:AnuUasase (S) 'tuUs.lﬁuﬁ1ue‘i\)uoo§auua.a“\)nu 1$W0V31 TU D'Wcummsm\)uonozh\)ﬁﬁaéﬁfyiuﬂ
2566 iotiunulnou ludunslkAfus:o:e1ouass:a:nawluus: mua\monaauua FoauidrAey WolRinuAsUAUGUUoVAZL
QaIKNSSY Tagdnowmokimuithiowls luvauzAus:iGudrdeymvdiusssuiaviandovaamu ldus AowAuKtuavAdnMsWovsovn

1R8o0ovAU Red Lobster

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score 3.53(2023)

CG Rating DIJSI

Rank in Sector 5/58

TU

SETESG SET ESG Ratings
A

Yes Yes

UsziGuduzvioadou (E)

. TU doithudesfsidouns: ongnsluqgudnmelud 2593 lagdoihaanms
UaogMmsiSouns:on (voulwa 1 2 la: 3) av 42% anmu 2564 maul
2573 (IReuAuaqav 15% uysuwa 1 wa: 2 udwudu 2% uvsuwa 3 Wt
2566)

melut 2573 TU c?mUpoua:r‘ieioYUEJonaulfJuqus] (IRzuAU 1/5 Tsooulu
U 2566), aomsUdeanidaduque (iRgunu 1/5 Tsovulut 2566) uazaa
msgeydoomisiliugud (IRsunu 3/5 Isovulul 2566)

melut 2573 TU dohidsutdumvuovwaiadndiuou 1,500 du Aos Qn
nDTuiHUuonua\)auuuwamaov la:uk1auns

malul 2568 TU doithaummetduusudinggiou 100% uussasieurin
go8u (IR8UAU 83% TUT 2566) La:naNAUTREUAADONENOEVDE 60%
lUuussmmnna\)aumaTuU 2573 (dolhawianauAoKth Ul 2567)

ﬂ']EJ’[UU 2573 TU auuauuouUs UIEUFIUDU 250 au. SIKSUMSWNNUSAL
la: V\IUWS UULIlOﬂUﬂﬂWa\)ﬂﬂﬂﬂFnUIUWUHFﬂSCﬂluU\ﬂUUO\)USUﬂ K30
WUnnE)EJYUHO\)IUE)UIT]UUE)\)USUI’] (IRsUAUAAIDKUN 1% TUT 2566)

.

lS"IUE)\)OW TU DWauunmsidouoniul 2566 lUOanUﬂUUﬂOUHUﬂUﬂ"IS’[H
F]']UUS gregnollass:gznatniuds: lOUG\)llOO'aOUI’]EﬂF]fU lWO’[HlI’]'llnEJUﬂU
NUWUO\)ﬂGUOC’I?ﬂHﬂSSU Ioaunowumonuwmmdm:n\)b

Us:lGudiusssuifivia (G)

« U 2566 AUzNSSUNISUDL TU Us: ﬂoudoanssumsdwuou 11 Au:
ASSUAISHIKEYY 2 AU (18% yovASSUNISADALL) ASSUNISEES: 5 AU
(46% Uo\)ﬂssumsn\mw ) lla: nssumsnYUlUuwusms 7 AU (64% Uov
ASSUMSADALU) MSUI0AIUKAINKATENTDIWA odonalélidosAade
A2UKaAKkanguovuUaLluAsaaduloBonagns

Tul 2566 Us:s1unssumslulgiusksgoga dodviasulkmsmnuqua
ssAolUs:ENSMWUINTU

Ul 2566 Tududs:ilGumsikuaranaulnuaiksunssunstias NUSH']S
donudol dksu TU ﬂOOWOEJIUS 0una\)nacﬂunautuomaunuusunouq
1UﬂaU6’1H']SnOEJﬂ'\EJICIﬂ']SOlﬂS'\ KuovLs

WWo3uh 1 w.g. 2565 n.a.q. ldudvidovmsiovrokuueov TU lagoAe
goyamelu lagonyAna 9 31aﬁUBeﬂumomsvahu[oaluuauamsﬂu 02
munmsomuhumUunssumsua JUSKISUDD TU n\)aoomuuTomoen
ndiukuvLEd Dwadoudsun 18 Ww.g. 2565 kavontu usBnlddado
AeusnssumMsAuquanoms ua:sarmulauniemsdouiokannswedusn
dmsunssums JUSKIs tazwuinviu lagkdooinmamsaidonaio liwu

Us: lOUﬂ'lSZjOU']EJHU[OEJ’[UUOUEIH']EJ’[UO'WUSUﬂlWUlCIUOﬂ

1utl 2565 Thai Union North America (TUNA, @iolag TU)ITﬁﬁ]a“iyimﬁW
Us:AuLUUSINQAU Fortress dksSums=nwunomsiSuninadulag Red
Lobster i US$65 d1u (2.3 Wuau.) dewludun 3 a.A. 2567 Fortress &
duwov TUNA Tagd1031 TUNA a: tuoafgfgﬂozﬂums l\)umuafyfgwm
Us:AukavdIn Red Lobster agluno:duazargluoardeun nol TU &ugu
mmumou?uuooafgfgw (WaUsznaumsuas msudodoguskisliuluaiy
moufunmnuo) msAUS: nuuuuomo?oauaoa\)uaofuu 2566 ua: TU
Bos1o- Ul 1o1ad0drsavhAdovAUAGT o8101sAd AoWIEsvagh
msonowmou?u?uafgtgwnumﬂm\)ﬂua\)moa\maoomlaaman
WReodovlusuna (A0WIEEKIERo1DIRaMeldMs: wAWuLdusuou Aa
(Ouyad 0.5 LIn/RUdKSU TU Ioatswo?u?osou?uuamhu) veustindos
TuduneuBudureusumaua:madovldlandns:askivAounos (ddogd

Disclaimer

Source: Thai Institute of Directors and SET

Us:tlGudiudvau (S)

.

Melul 2593 TU doitho1KIsn:laRduoINSSSUBIA0NADE1DTAIY
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ESG Financial Materiality Score and Disclosure

2023 2024
ESG Financial Materiality Score 3.53 —
Environment Financial Materiality Score 4.46 —
GHG Scope 1 (‘000 metric tonnes) 269 228
GHG Scope 2 Location-Based (‘000 metric tonnes) 165 178
GHG Scope 3 (‘000 metric tonnes) 4,165 3,049
Total Energy Consumption (‘000 MWh) 958 907
Renewable Energy Use (‘000 MWh) 136 190.60
Waste Recycled (‘000 metric tonnes) 21  23.69

Total Water Withdrawal (‘OO0 metric tonnes)

9,3119,233.69

Social Financial Materiality Score 1.61 —
Quality Assurance and Recall Policy Yes Yes
Women in Workforce (%) 56.72 56.99
Lost Time Incident Rate (per 100 contractors) 0.24 0
Employee Turnover (%) 17.87 18.85
Employee Training Cost (Btm) 28.59  41.72
Employee Training (hours) 279,261 168,085
Governance Financial Materiality Score 4.56 —
Company Conducts Board Evaluations Yes Yes
Board Size (persons) 1" 1
Number of Non Executive Directors on Board (persons) 7 7
Number of Board Meetings for the Year (persons) 8 8
Number of Female Executives (persons) 0 0
Number of Independent Directors (persons) 5 5

Source: Bloomberg Finance L.P.

mstkAzlluu ESG vov Bloomberg 9:Us:DUUSENMUS:AUMSIQNS ESG ﬁ'c"'hﬁfym\)msL\Sulaww:qoawmssu TogBA:UUUREARYMOASISU 4 du AD ALIUUSOU
ESG Azlluudiudvuoadon doau ta:msriAuqua lagmegluygow 0 &v 10 lag 10 Aodnga Kindovmsqd8MSIWULGUQIGRKoT ESG Tu Bloomberg
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Financial statement
Profit and Loss Statement
FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F ‘ 2027F
Total revenue (Btmn) 132,402 141,048 155,586 136,153 138,433 133,586 137,585 141,724
Cost of goods sold (Btmn) (108,985) (115,167) (128,192) (112,928) (112,809) (107,843) (110,810) (113,872)
Gross profit (Btmn) 23,418 25,881 27,394 23,225 25,624 25,743 26,776 27,853
SG&A (Btmn) (15,596) (17,366) (19,070) (16,313) (18,401) (19,003) (19,468) (19,983)
Other income (Btmn) 1,928 1,881 1,47 840 971 695 715 737
Interest expense (Btmn) (1,724) (1,730) (1,998) (2,302) (2,492) (2,375) (2,389) (2,380)
Pre-tax profit (Btmn) 8,025 8,665 7,798 5,449 5,701 5,060 5,634 6,226
Corporate tax (Btmn) (724) (795) 621 620 (430) (557) (732) (809)
Equity a/c profits (Btmn) (527) (145) (1,030) (540) 7N 886 930 977
Minority interests (Btmn) (263) (259) (265) (733) (1,089) (922) (1,018) (1,120)
Core profit (Btmn) 6,511 7,467 7123 4,796 4,953 4,468 4,814 5,274
Extra-ordinary items (Btmn) (264) 546 15 (18,730) 32 0 0 0
Net Profit (Btmn) 6,246 8,013 7138 (13,933) 4,985 4,468 4,814 5,274
EBITDA (Btmn) 13,705 14,579 14,119 11,943 12,558 1,974 12,744 13,517
Core EPS (Bt) (Btmn) 1.32 1.54 1.47 0.99 1.08 1.00 1.08 118
Net EPS (Bt) (Bt) 1.26 1.66 1.47 (3.15) 1.08 1.00 1.08 118

Balance Sheet (Btmn)

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F‘ 2027F
Total current assets (Btmn) 60,465 74,863 87,625 85,829 79,649 79,074 80,089 81,472
Total fixed assets (Btmn) 84,110 91,741 94,945 79,621 75,264 74,917 74,949 74,802
Total assets (Btmn) 144,575 166,604 182,569 165,450 154,912 153,991 155,038 156,274
Total loans (Btmn) 58,415 71,041 60,455 68,002 68,235 67,194 65,494 63,494
Total current liabilities (Btmn) 44,013 48,081 36,824 50,473 50,588 46,738 42,095 43,670
Total long-term liabilities (Btmn) 44,825 56,309 57,614 48,960 48,012 49,591 53,363 50,645
Total liabilities (Btmn) 88,838 104,391 94,438 99,433 98,600 96,329 95,458 94,315
Paid-up capital (Btmn) 1,193 1,193 1,193 1,164 1,114 1,114 1,114 114
Total equity (Btmn) 55,737 62,213 88,131 66,017 56,313 57,662 59,580 61,958
BVPS (Bt) (Bt) 11.82 13.36 18.93 14.60 13.03 12.94 13.37 13.91

Cash Flow Statement (Btmn)

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F ‘ 2027F

Core Profit (Btmn) 6,511 7,467 7123 4,796 4,953 4,468 4,814 5,274
Depreciation and amortization (Btmn) 3,955 4,184 4,324 4,191 4,365 4,540 4,721 4,910
Operating cash flow (Btmn) 13,432 6,292 5,871 11,241 14,525 10,417 8,624 9,243
Investing cash flow (Btmn) (3,736) (8,104) (5,415) (6,579) (6,562) (4,192) (4,754) (4,763)
Financing cash flow (Btmn) (8,203) 4,583 2,742 (2,405) (13,854) (4,159) (4,596) (4,896)
Net cash flow (Btmn) 1,494 2,771 3,198 2,258 (5,890) 2,065 (726) (415)
Key Financial Ratios
FY December 31 Unit 2020 2021 2022 2023 2024 2025F 202GF‘ 2027F
Gross margin (%) 17.7 18.3 17.6 171 18.5 19.3 19.5 19.7
Operating margin (%) 5.9 6.0 5.4 5.1 5.2 5.0 5.3 5.6
EBITDA margin (%) 10.4 10.3 9.1 8.8 9.1 9.0 9.3 9.5
EBIT margin (%) 7.4 7.4 6.3 5.7 5.9 5.6 5.8 6.1
Net profit margin (%) 4.7 5.7 4.6 (10.2) 3.6 3.3 85 3.7
ROE (%) 121 12.7 9.5 6.2 8.1 7.8 8.2 8.7
ROA (%) 4.5 4.8 4.1 2.8 3.1 29 3.1 3.4
Net D/E (x) 0.9 1.0 0.5 0.8 0.9 0.9 0.8 0.8
Interest coverage (x) 7.9 8.4 7.1 5.2 5.0 5.0 5.3 5.7
Debt service coverage (x) 0.6 0.6 1.0 0.4 0.4 0.4 0.5 0.5
Main Assumptions
FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F‘ 2027F
Sales growth in THB (%) 4.9 6.5 10.3 (12.5) 1.7 (3.5) 3.0 3.0
Sales value (mn US$) 4,230 4,410 4,438 3,91 3,926 3,964 4,083 4,205
Sales volume ('000 tons) 942 931 973 847 886 902 919 937
Sales volume growth (%) 5.6 (1.2) 4.5 (12.9) 4.6 1.8 1.9 1.9
GPM (%) (US$/ton) 17.7 18.3 17.6 171 18.5 19.3 19.5 19.7
FX (Bt/US$1) 31.3 32.0 35.1 34.8 35.3 33.7 33.7 33.7
W. 6 a.n. 2568 10
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Financial statement
Profit and Loss Statement
FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 ‘ 2Q25
Total revenue (Btmn) 33,915 35,529 33,220 35,283 34,840 35,090 29,789 33,389
Cost of goods sold (Btmn) (27,682) (29,201) (27,478) (28,748) (28,047) (28,537) (24177) (26,822)
Gross profit (Btmn) 6,233 6,327 5,742 6,535 6,793 6,554 5,611 6,567
SG&A (Btmn) (4,044) (4,173) (4,197) (4,582) (4,693) (4,929) (4,700) (4,639)
Other income (Btmn) 195 291 227 256 252 236 176 177
Interest expense (Btmn) (589) (630) (647) (620) (627) (598) (585) (586)
Pre-tax profit (Btmn) 1,794 1,816 1,125 1,589 1,724 1,263 501 1,518
Corporate tax (Btmn) 140 40 (128) (44) (208) (50) 4 (209)
Equity a/c profits (Btmn) (234) (400) 159 179 275 157 291 158
Minority interests (Btmn) (196) (244) (256) (281) (31) 241) (212) (244)
Core profit (Btmn) 1,504 1,212 900 1,443 1,480 1,129 622 1,223
Extra-ordinary items (Btmn) (298) (18,401) 253 (224) (80) 84 397 50
Net Profit (Btmn) 1,206 (17,189) 1,153 1,219 1,400 1,213 1,019 1,273
EBITDA (Btmn) 3,417 3,513 2,840 3,296 3,462 2,961 2125 3,163
Core EPS (Bt) (Btmn) 0.32 0.26 0.19 0.31 0.32 0.26 0.15 0.31
Net EPS (Bt) (Bt) 0.25 (3.89) 0.24 0.26 0.30 0.28 0.24 0.32

Balance Sheet (Btmn)

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1025‘ 2Q25
Total current assets (Btmn) 83,695 85,829 81,548 81,370 80,532 79,649 80,968 83,394
Total fixed assets (Btmn) 99,984 79,621 80,487 80,126 75,0mM 75,264 77,201 77144
Total assets (Btmn) 183,679 165,450 162,035 161,496 155,543 154,912 158,169 160,538
Total loans (Btmn) 65,778 68,002 66,327 65,592 63,186 68,235 73,304 76,152
Total current liabilities (Btmn) 44,828 50,473 34,786 35,972 32,253 50,588 54,072 57,093
Total long-term liabilities (Btmn) 56,295 48,960 62,979 63,022 60,669 48,012 47,867 50,9M
Total liabilities (Btmn) 101,123 99,433 97,764 98,994 92,922 98,600 101,939 108,004
Paid-up capital (Btmn) 39,463 19,040 23,139 23,283 20,359 18,251 22,252 22,079
Total equity (Btmn) 82,556 66,017 64,271 62,502 62,621 56,313 56,230 52,535
BVPS (Bt) (Bt) 18.61 14.88 14.49 14.25 14.34 13.11 13.50 13.14

Cash Flow Statement (Btmn)

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1025‘ 2Q25
Core Profit (Btmn) 1,206 (17,189) 1,153 1,219 1,400 1,213 1,019 1,273
Depreciation and amortization (Btmn) 1,034 1,067 1,068 1,087 1.1M 1,100 1,038 1,058
Operating cash flow (Btmn) 2,222 3,761 1,315 5,226 317 4,867 248 2,948
Investing cash flow (Btmn) (2,516) 219 (3,224) 3,098 1,105 (7,540) (4,213) 2,073
Financing cash flow (Btmn) (1,614) 2,256 (4,738) (4,430) (2,536) (2,151) 1,920 (2,273)
Net cash flow (Btmn) (1,907) 6,237 (6,647) 3,894 1,686 (4,824) (2,045) 2,748
Key Financial Ratios

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1025‘ 2Q25
Gross margin (%) 18.4 17.8 17.3 18.5 19.5 18.7 18.8 19.7
Operating margin (%) 6.5 6.1 4.7 5.5 6.0 4.6 3.1 5.8
EBITDA margin (%) 10.1 9.9 8.5 9.3 9.9 8.4 71 9.5
EBIT margin (%) 7.0 6.9 5.3 6.3 6.7 5.3 3.6 6.3
Net profit margin (%) 3.6 (48.4) 3.5 3.5 4.0 85 3.4 3.8
ROE (%) 7.3 6.5 5.5 9.1 9.5 7.6 4.4 9.0
ROA (%) 3.3 2.8 2.2 3.6 3.7 29 1.6 3.1
Net D/E (x) 0.7 0.8 0.8 0.8 0.8 0.9 1.0 1.1
Interest coverage (x) 5.8 5.6 4.4 5.3 5.5 5.0 3.6 5.4
Debt service coverage (x) 0.6 0.4 0.7 0.9 0.9 0.4 0.2 0.3
Main Assumptions

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1025‘ 2Q25
Sales growth in THB (%) (16.8) (10.3) 1.7 3.6 2.7 (1.2) (10.3) (5.4)
Sales value (mn US$) 964 997 931 961 1,001 1,032 877 1,009
Sales volume ('000 tons) n 215 210 213 234 230 1 221
Sales volume growth (%) (15.1) 11.7) 0.2 1.0 10.4 6.7 0.6 3.9
GPM (%) (US$/ton) 18.4 17.8 17.3 18.5 19.5 18.7 18.8 19.7
FX (Bt/US$1) 35.2 35.7 35.7 36.7 34.8 34.0 34.0 33.1
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Appendix
Figure 8: TU’s sales breakdown by market in 2024 Figure 9: TU’s sales breakdown by business in 2024
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Source: Company data and InnovestX Research Source: Company data and InnovestX Research
Figure 10: TU’s sales breakdown by business unit in 2024 Figure 11: Quarterly & yearly spot skipjack tuna price
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Figure 12: Monthly spot skipjack tuna price Figure 13: TU's historical PE band
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Figure 14: Valuation summary (price as of Aug 5, 2025)
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26

BTG Outperform  19.00 25.00 39.2 155 46 45 nm. 236 3 13 1109 9 26 22 26 76 80 151 55 47
CPF Outperform  23.70 29.00 274 10.3 6.1 59 nm. 68 3 0.6 06 0.6 7 10 10 42 51 51 89 77 175
GFPT Neutral 9.90 150 182 6.6 58 5.7 45 13 3 06 06 05 10 10 10 20 20 20 48 41 37
TU Outperform  12.40 15.00 26.2 11.5 12.4 11.5 8 (7) 8 10 10 0.9 8 8 8 53 52 52 85 88 82
Average 1.0 72 6.9 27 78 4 09 0.8 0.7 8 14 18 35 50 51 93 6.5 6.0

Source: InnovestX Research
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Joavoudns:

Joyalusrovuidiludeyafimsidamsdeansiseu: dotinavnuannsaindvidlasrioalu uazldudoyafidediiho:dediold udnod usUnkannswe aululoari ong
$1Aa (“Usun”) Dla8udurdosusovEvALgNGOY Kioauysaiuovdayadonaioldesvla AcUANIRUAUSINgogusIBvLTTUWEoMsIaUSTULULOYUDLUSEN
uaztlfuncwAaliu eu SuRRusnglusievuidu Fverowasuudavidmerkdosudonaid lagusunlisududevudolransiseusu kialinabnunsiu sxevudsar
Juemsuwsdoyaldunitinavnuihiu usinTusuRaseudemsthdoyaksennuaaliulag Wslunnnsed dodudnavnudvaostdqawiolumswsandaaulofiou
msavnu uenod USUN ua:/kée USBNTuREouavUSBNoTRlidouIRBadovKsaraUs:Tesulaq AuusUunlaq RgnnaodvlusievIutAld

usBnKannswe aulutoan g $IAa (“INVX”) 1uusUngosRusYN 1adT LNg $1a (ursu) (“10880 1ond”) WukdoRus18TkeyUdWELHITED ua:su1msing
wiedsd 910 (Uksu) (“sunAse”) 10uUSBngosReadt 1nd Wurkde ﬁuswaﬂhfy Joyala q AiRgodovAusunmsy Tsagus:avAaldlumsiuSauifguindu

onansaduisarilos usEnkannswe sulutoarn g g1a (“INVX”) 3o USEN 10adl g sira (UKIsU) (“loadl lnd”) WugdioRusrelke] lassunmsing
wielsg $1fia (Uksu) (“sunmse”) FolluusingesRloadt ond WuRdeRusIETkey lUunUsnmm\)mst\)uamsussnssulo q yov nsadiWomsavnuluansmsis
0d0KI3UNSWE Loa 10w Tatna ADWILRU Y10 UN38 UN3IASIEH $1AN JoAdIW MsAamsad MsUs:LOU tax/kde JoyaduRs:ylulenaisauud (“Joya”) 5agus:ava
wieldludoyanoluiidu ua:lierodaoulds1bumstimuu=thunyanalaq HSO[UUfﬂSlaUOUO KSolauo KSoBNBOUTAIaUToKSoIaUBUIBKANNSWE Tag
INVX uas/k8onssums winviu uasgndnoven INVX deulidevsuradenouidemrialan NoAUIEEKIENIDASY ADTUIEKENVSOU ADIUIEEKIEOINMSROAEYEY
k$onnuIdeKrsuduiton sullunauonmsidkiomsidodiodomsidioya Mol soudvudliisiAawevmsgeyidanarils dnavnuWolgdoyalulonaisadud
Us:neudiayalia:aouiRudug soudvdmseusyreuvevaulumsdoauloavnu doyalulonansaduisarhdumnukavdoyan INVX iEusiiidodo Tag INVX Wsuson
fionowgndov auysed uax/kso AsutdUYoLdDaaLNED

INVX avouanslumsidqawtovovauldievgideslumsuAluwwuidudoyaidundonsiolagludevuannaio lonansadudisadvliuniawnynnanfkuaidu uas
KWDTRTMSMEY daudao weuws g SIKUng Wuwa dode kdetaovmius:losiluidowieasgiioludnueuslas (3ulicos 1sUnoWBUoUITUABANUAISAUSOIN
INVX fiou

msBounaWowosaua:ooUsu (Futures and Options) Uﬂowulﬁa\)a\)ﬁ'moﬁa?ﬁlﬁowaumnuosh\)ﬂL]ss‘hﬁzy JFolinzauAuynnannau ol Aloumsdaaulodoune
Woloasalla:eousu MuAdSWOISANALEIUNIOMSIOU Sagus:avAlunmsavnu Ussaumsailunisaonuuevniiu aavaouANUEELAMUAILISEUSUTGE D
sounoU luonmnunowuluuTUTonmumoafyLaal\)ua\)numnnmmua\)nwsuusn ruAdSWSENEvAXIUIBYADKUARORIATUMNMSEouaWowesalla:ooudu
uazmunAosdaauloavnudssautey tax/kée lunstifiidoavds munassyouuzthonAUSNLINMYASavNU

tonansavudisadolinulawi:yananfkua (intended recipient) imnidu tazmutlEglathdeyalulonansadudiumdi dode wWeuws vie Sikine Aaaen theanuaay
KSouhlWuaovrUs:losuluidowredss Wandoassmsla q laglildsuauaralluaneanuaisnuson INVX Wumsaookin

© avouauaNS 2568 usBnkannswe aululoar NG S1Aa
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CG Rating 2024 Companies with CG Rating

Companies with Excellent 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, IlI, 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, PR9Y, 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, SIR|, SIS, SITHAI, SIWD, 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,
VGlI, 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, BIZ, 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, lIG, 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.
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Anti-corruption Progress Indicator

Certified (IGSumsSusov)

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, CI, 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, IlI,
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, TFl, 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, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mAloauisue)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, 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, BKA, 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, 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, LTMH, 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, NUT, 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, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, 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, 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, XYZ, 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 January 15, 2025)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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