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20,026.41 -110.28 /-0.55% Bt2,524mn
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d1KSU GLOBAL ua: 2-3% d1KSu HMPRO Kavoins: ouuwaoa\ﬂuuoanwmouw g. SuATEoU
Thfyniosuwans nuoiathnouldngosnduulalkusnsudn USENAvKUARLSI3IASI: HIUUS fiu
numsa\mowméa\)ﬁ\)huo (nowmaamaoonswaauua_s‘snomov vAN) 9AL13U GLOBAL BvUs:Au
ASOUAQUIaWI: ANUIEIKIEdoNSWIFU (Mawans:nudosisldiwevidndosoinmstasumaon
ummwaomuoadmm TagduAnvkuauow GLOBAL ldnauundadiiduvmultd)

Aowdovmsdouusuitiudukavihaalus:e: 2-3 iGoudokth 1uuondogus:noumsAlan
nguauManudouiu lugoviouktvalaikkavoinduAngesnduunUalausms gus:noums
AUannguaumanucdodnu (u loulus ua: Indaq) wudgeanewuduluaovimadksunvasy
auntumatkey wWiso=Uaoiusoudos:kdwdus:noumsmuanauns:nsoowiddsglunmsaasim
auAdaqrioadriouvsigmsiiorogaams:msgoulBUiIU tdwans:nudemsdidumubsifia
[dovornsuouaudRiisoulaspmsisIfia uaswwansloesuosieAlaihsoululasomsidos
lueuooaeunauwn\aamumssuumou?umnu»sua (9vKdalBgvsigua:lgeviky) lu 4Q67
QUs:noumMsAUANNgUEUAMBOULIBULLA:ONILADTIURAISIDIASI: kuowoomauooawﬂuwunsou
wathrouwuduludolauaovkan YoY ko 2-3 idoudaukaoihaa

vengarkiheindovdunoanogaddoudidous.a. Iluuondogus:nounisAuanaud
aulnAusina mskuskineindovdutoanosodlugoviisuoning zsmouuoﬂuhm\)umom
14.00 u. &0 17.00 u. l[dgneni@nagvildunomsilusuuuunmsnaasviduloat 180 Su Twadoud
5uﬁ' 38.A. s‘wuﬁwUénYds‘uoummTﬁmaméaoc‘iuuoanoaoé?dm‘iuén 3 3oluw loganusangld
doudoan 11.00 u. GoiRgvAu (IReuAUZoDa 11.00 . &Y 14.00 u. uas 17.00 u. doiRevAufou
ki) Msugngloadkingindovdulioanosed (+20-30%) 9:¥08KUU SSS UoLRUS:NOUMSAN
JanauAigulnauslna Tag CPALL Ddadouzeausnnindovduleanasealus:au high single
digit uovgoaue CVS uveusA CPAXT ua: BJC dadoulus:du mid-single digit

Auldu: GLOBAL HMPRO ua: CPALL GLOBAL ta: HMPRO Juiutduvevisi lag SSS uoonv
aovusungodAgalungululdoua.n.-w.g. Tlomao:Usudadiu ovonmadio:lasuus:lustionn
ANUdevmsgoulsuIa:anudviuRwudukdvthaalumAlalugovlus:o: 2-3 1@oUTOKI CPALL
Wukuidudnaos o1nmstlugus: noumlea\)swlﬁao?undur‘iﬁﬂsUuuo[GulauTo YoY Tu 4Q68
(820U188SAD CVS UFOUNSY Ua:ISTUsSAD CVS N 108U) uasldsuus:Tesioinmsyegnsioan
SklheinSovduleanaseddoudidous.n. 10UGUTU

UoduidgviiahAny Ao msidsuulavluuTongsguatafavdo aowuideovdiu ESG AdhAey Ao
ASUSKISHOMSWaLLIULLE:UoYIEY WAaAUANgVEU (E) LLa:N1SUSKISYOMSAUMWKNAANEUT

— w2

LUDUAUAAIUMSTIONIU Llaznoulasanauavdola (S)
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Rating
(Bt) (Bt) (%) 25F 26F 25F

Price TP ETR P/E(x) P/BV(x)

BJC
CPALL
CPAXT
CRC
GLOBAL
HMPRO
Average

Neutral 15.7 21.0038.3 14.113.2 0.5
Outperform 43.8 58.0036.1 14.2 12.8 2.8
Neutral 16.4 21.0032.4 16.215.0 0.6
Neutral 20.1 22.0015.5 15.7 15.5 1.5
Outperform 6.7 8.80 33.6 17.9 16.1 1.4
Outperform 6.5 8.20 33.114.413.2 3.1
15.414.3 1.6

Source: InnovestX Research

Absolute Relative to SET
(%) M 3M 12M ™M 3M 12M
BJC (12.3) (16.9) (34.9) (9.9) 17.9) (25.7)
CPALL (5.4) (6.9) (31.4) (2.9) (8.0) (21.7)
CPAXT (16.3) (15.5) (53.5) (14.1) (16.5) (46.9)
CRC (29) (145  (41.7) (03) (155) (335)
GLOBAL (1.5) (14.6) (56.8) 1.2 (15.7) (50.7)
HMPRO 0.0 (15.7) (34.8) 2.7 (16.7) (25.7)

Source: SET, InnovestX Research
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$SS tu 4Q68TD u 4Q68TD 1s1Us: luum SSS yovnauwIelBgKad0aL 2.9% YoY (aoa\)mn -2.2% YoY lu
3Q68) ws:ldsuwans: numnFavdendeuLela:usseIMANSIUSIETda0ERBUEN NURAAKUNTULASIUOU
UnneovifgoRanav YoY soudvguseauigigolulneuoinlasonsadiasealda (lugovalmkusnuevideou
0.A. 2567) dmsuylasinsifiauazlowosnsifa ua:nnudevnsgoutsua:usulsorkavihnoulunaiktio
(lugova.a.-w.g. 2567) dkSurus:nounmsmuannguaumbouusuLia:anticavdiu

Wowmsanlusigidou Tuidouw.s. SSS vovndUWIETBELND=0ERA -2.5% YoY Fodduldntioson -3.3% YoY Tu
W@oua.n. Wovmnlnans:nuongiugoangngoonlasomsadnasoalaa (0.A. 2567) La:giundiaviantos
91nAIUGoYMISTOULIBULLa:USUUSPKavUNouTuMAKlio (w.8. 2567 IRYUAU a.A. 2567)

Tu 4Q68TD SSS vovnduaUAMWUIWDELD:KAADaY 5% YoY (IRBUAU -3.4% YoV Tu 3Q68) luueu:h SSS Tundu
dumaulnauslnAuv:anav 1.2% YoY (1AguAU -2.1% YoY Tu 3Q68) SKSUUSUNAISI3IASIA TU 4QBE8TD AmMad
$SS 0:1aula 1% YoY udwAtuu B2B Tuus:inAlng (IdusokyumngoaungRaduamsugmuanemsiia:anai
ngu HoReCa 91nlAspAIsSAUAAZD) Lidanaw 2% YoY Tud1uAuuu B2C Tuus:inAlng (giugvlulnounin
Tnsomsadnasealda) d1kSU CPAXT d0UuSUNdUD SSS Kad2av: -2% YoY d1ksu CPALL, -2.5% YoY d1kSu
CRC, -3% YoY &WSu BJC, -5% YoY d&wsSu GLOBAL ua: -8% YoY &wsSu HMPRO

Figure 1: SSS Tu 4Q68TD vovAgUWIELBE

SSS growth (%) 4Q24 1Q25 2Q25 3Q25 Oct-25(E) Nov-25(E) 4Q25TD Comment

BJC/BIGC (incl B2B) 22 21 (32) (3.8) (3.8) (3.0) (3.3)|4Q68TD ldsunans:nuoInSILSULIAREYIREOA: sentiment NGoULD
av guguonlasvmMsadnasoalda (0.A.) La:Nans:NUIBLaUDINMS
Usudsvsrum

CPALL 40 3.0 (0.8) (0.5) (1.0) (3.0) (2.0)|4Q68TD ldsunans:nuoInSusUTAREYIRgLA: sentiment AdouLl®
av uaWuRankinnsUAeu

CPAXT

- B2B (TH &Overseas) 3.0 1.0 (1.2) 0.3 0.0 2.5 1.3|(oaung 93% oAUs:INATNY tas 7% L10INATILUSEINA)

- B2C (TH &QOverseas) 1.9 0.5 0.0 (0.5) (0.5 (0.4, (0.5)|(goqug 83% L10AUSEINALNGY Las 17% WIDIAUILALEY)

-B2BTH 04 0.0 (1.0) 03 0.0 2.5 1.3|goanisludouw.s. TdusvryuonlasoMsAua:AZD (Boaugwudu
dnsSugmuanomisila:gnANgu HoReCa)

-B2C TH 1.9 (0.2) (1.2) (2.0 2.0 (1.5, (1.8)|4Q68TD 1dSunans:nudINTILSUTNROYIRYOLA: sentiment Adoull®
av ua=gugooinlasbmsddnasoalda (a.A.)

HMPRO (HomePro) (0.8) (3.3) (9.0) (5.7) (10.0) (6.5) (8.0)|4Q68TD ldsSunans:numngUgLIUUABUMINAIUGOLMSEOULIBU
kaournoulumAklio

GLOBAL (3.7 (10.0) (10.7) (0.9) (5.0) (5.0), (5.0)|4Q68TD ldSunans:numngugvlulnaudNANUGEMSEOULIBY
kavouroulumAklio

CRC (simple avg) (2.0) (4.7) (6.0) (4.3) 3.0/ 2.0, (2.5) aoomsﬂu?ns/loaomuouuLaﬂuaa wawoaueludmadiu

- Fashion (29%) 1.0 (4.0) (6.0) (4.0) 2.0) (1.0) (1.5)|Gotau 4Q68TD Gnd 3Q68 MngoauigiForddRaiumnyonlsd
nndlulng la:seauelUSMANGIU (SOUDUMSISUDUED 17 W.8.) 91A
[BuUINRSauFavIfalRuuUAUYTs

- Hardline (31%) (5.0) (7.0) (8.0) (3.0 (6.0) (4.5) (5.3)|4Q68TD ldsuwans:nuoingugvlulniousinAoIudovMISToLLLY
ravthroulumAwtio FolukndweeaueRaiuluBeauiu

- Food (40%) (2.0) (3.0) (4.0) (6.0) (1.5 (1.3 (1.4)| cGotau 4Q68TD Gnd1 3Q68 DIngoauIgRGIUTUBYAU

- Thailand (THB) (73%) 1.0 (2.0) (4.0) (3.0) 2.8) 2.0) (2.4)| Golau 4Q68TD GN31 3Q68 Kanq mmnneiuuvslu“'u

- Vietnam (THB) (20%)| (9.0) (7.0) (13.0) (10.0) (3.7) (3.3), (3.5)| Golau 4Q68TD GN31 3Q68 dnnauwalas naumscﬂ uRadu

- Italy (THB) (7%) (4.0) (10.0) (9.0) (5.0) (0.2 2.0 1.0| dolau 4Q68TD Gn31 3Q68 mm\)umnnooumamuotﬁsuﬁua[s

Average 0.7 (1.6) (4.4) (2.2) (3.3) (2.5) (2.9)

Avg - Staples 1.8 0.7 (1.8) (2.1) (1.4) (1.0) (1.2)

Avg - Discretionary (2.1) (6.1) (8.4) (3.4) (5.8) (4.3) (5.0)

Source: InnovestX Research

wans:numvasvorntroutumatdluidouw.s. Dd1da SUALUCGSUR 22 w.8. JUs:noumsAUEARISISIASI: K
srwmumstaanugonsiottiovornaaumsaithniousuusolurmalkejua: WuRTagsou U 90300 FusuaIA
UaAaludadoudioand 1% vovgoau1gdiksu CPALL, CPAXT, BJC ta: CRC Us:uneu 2% d1wsSu GLOBAL ua:
2-3% d1KSu HMPRO

kavons:aulihaaaviugovUargidouw.s. s‘wuﬁwaigufhtgr‘ifds“uwaﬂs:numﬂJﬁrbqunaosma“ULnlUcﬂﬁu§ms
udo Uoquu Umstaanvwevidnlos: Siua:aondorandulikogonvladiksu CPALL; STuAuunalén 21 Ko
gonvtadksu BIC; SuAuunalkey 1 ukoua:5uAuuaidn 16 ukogonvdadksu CPAXT; KioasswauAlsiu
du 1 ukv uafoUdyiosinsiia 1 ukvgoavladnsu CRC; uasruwmlsu 1 ukogvavtadnsu HMPRO Tuveus
A$1u GLOBAL fiokualdnauunialkusmsudo

USUI’]I’]\)HUOI’][SWO[HS1 KijUs: ﬂuﬂUﬂSO\)ﬂO']Ulail\)n\)IﬁUO (nouidgmrgdonsweaulla: §SAVKYQYT vn) gndu
GLOBAL ZS\)US ﬂUﬂSOUHaUlOWT AOWLFsKI8doNSWEAU (A1awans: numosw?oulwsolanuosommon
STUHTHO\)[[H\)[WEJ\)HU\)EIUOWH)

n:numaomsUqusweuuuunlwuuumvman‘lumn'fn lUuuonmauUs.naumsmUannauaumuauuuu
uazanudouiu IUUO\)lﬂOUHU\)aUO'IHHa\)O'IﬂS']uFﬂnEJOEJﬂaUUTlUOTIﬁUSﬂ']S NUS ﬂE)Uﬂ'lSF]'lUEIﬂﬂaUGUFﬂ
Foulsulaanudoiiu (18u loulus ua: ~[I’]C)E'IC] HMPRO ua:= CRC UEIOEIOUEJOOUTUOTF]S'IUH'IHHSUllUUYUH'IO’{ny
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cmucmuwumswomsw HWUO']EJOOU'IEJUO\)E{'IU'IZUWUI’]SOUlUCIu']nOUlWUUUlUUC]DlaUaa\)Haﬂ YoY ugov 2-3
lOOUﬂOUTHa\)UWaO
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01nthoWesUR 29 w.o. Weaams:msgoulsuiiu AsumsAmMMelUuldsSuFaolAsoUs: AUMUAUPNAOFUAISIY
hejua: wmUaﬂoaonaasmuuu1lwalUcmounuthgaoswmaummlUuamsumsWquu lmoufguo U
s:gz10a1 1 1dounomald AsaungudnarmIalkeyluavyal UASASSSSUSIL §SI1UNSEIT YUWS WNao ash dqa
gz Ia:us1501a Wolkulonsodeunidsunans: nuTunnoohoonnnmnoummsﬂlum\)oaozsouuziunmlLJu
1a luyuuovLYOYLIST Wans:NUdENSAILTUVIUYOVFHUS: neumsmUannauaumzﬁouuﬁuua anudviubona
WovmnsuouauARsouTasvMsTHIAQ LaBwwaneloosuwsedldgnsoululasvmstdos

vengparkigndevduuoanosod Wuvondous: naumsmUanaquUInnusInn ASKIUDIKUNY
indovduueanagedlugovinguevingATUILIU Zo1auUvAUTEELIC0aN 14.00 U, &b 17.00 u. ldgnenianagv
tunonmslusluuunisnaasviduloan 180 Su nns: luauTHUYosumsUs nm?uswnomutumuuuooun 2 s.A.
2568 La:dnauvAulElusudaly $uAudn u Suazaondouas ylosusiAa Tosuoutgmmunghmsﬂhma
lnsa\)ouuaanaaaaTolwuon 3 $oluw Wyovoal 14.00 u. v 17.00 u. a\)wa?hmmsﬂmaToo\)umom 11.00 u.
a\)ma\)nu (IRgUAULOLIDa1 11.00 U. &Y 14.00 U. ua: 17.00 u. aviigvAunouktid) MsUEIEL0a1gIKkiNg
indovduloanasod (+20-30% JnAouktl) o: $o8KUU SSS vovgUs:nounsAUanaudAigulnauslinng ol
9ngoau1gsou CPALL Uaoaouaoomsmmnso\muuoanoaoaTus Au high single digit Mudogys:aGu mid-
single digit 91nAY CPAXT wa: BJC

Figure 2: agUmisunaua:zuusllivyuovnduwieise
Coreprofit(Btmn) 1024 2024 3Q24 4Q24 1925 2Q25 3Q25 %YoY  %QoQ 2024 2025F 2026F

BJC 1,006 1,208 883 1,513 1,259 1147 628 (28.8) (45.2) 4,610 4,470 4,751
CPALL 6,022 6,155 6,191 6,910 7,560 7,006 6,461 4.4 (7.8) 25,278 28,081 31,129
CPAXT 2,481 2,176 2,410 4,015 2,643 2,286 1,864 (22.7) (18.5) 1,082 10,545 1,375
HMPRO 1.713 1,622 1,442 1,727 1,707 1,399 1,304 (9.6) (6.8) 6,504 5,903 6,418
GLOBAL 726 765 407 523 623 520 395 (3.1) (24.0) 2,421 2,019 2,242
CRC 2,524 1,567 1,635 2,970 2,463 1,349 1,299 (20.6) 3.7) 8,696 7,700 7,806
Total 14,471 13,492 12,968 17,658 16,256 13,706 11,950 (7.9) (12.8)| 58,590 58,718 63,722
% Growth YoY
BJC (17.8) (1.1) 21.9 (9.2 25.1 (5.0) (28.8) (4.6) (3.0) 6.3
CPALL 59.4 33.8 44.4 231 255 13.8 4.4 38.3 111 10.9
CPAXT 19.4 27.9 40.5 22.3 6.5 5.1 (22.7) 26.3 (4.8) 7.9
HMPRO 6.3 0.1 (5.9) 3.0 (0.3) (13.8) (9.6) 1.0 (9.2) 8.7
GLOBAL (18.2) 8.8 (22.4) (6.7) (14.2) (32.1) 3.9 (9.5) (16.6) 1.0
CRC 13.7 (8.8) 23.8 13.8 (2.4) (13.9) (20.6) 10.5 (11.5) 1.4
Growth YoY (%) 22.7 16.7 28.3 14.6 12.3 1.6 (7.9) 19.9 0.2 8.5
Source: InnovestX Research

Figure 3: Ustitumsaisundu 2568-2569 uov INVX vs Consensus

Core profit (Bt mn) INVX Consensus % INVX/Consensus

2025F 2026F 2025F 2026F 2025F 2026F

BJC 4,470 4,751 4,409 4,843 1% -2%

CPALL 28,081 31,129 28,078 30,964 0% 1%

CPAXT 10,545 11,375 10,946 12,156 -4% -6%

HMPRO 5,903 6,418 6,078 6,431 -3% 0%

GLOBAL 2,019 2,242 2,062 2,279 2% -2%

CRC 7,700 7,806 9,355 8,372 -18% -7%

Total 58,718 63,722 60,928 65,046 -4% -2%

% Growth YoY

BJC (3.0) 6.3 (4.3) 9.8

CPALL 1.1 10.9 1.1 10.3

CPAXT (4.8) 7.9 (1.2) 1A

HMPRO (9.2 8.7 (6.5) 5.8

GLOBAL (16.6) 1.0 (14.8) 10.5

CRC (11.5) 1.4 7.6 (10.5)

Growth YoY (%) 0.2 8.5 4.0 6.8

Source: Bloomberg Finance L.P. and InnovestX Research
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Figure 4: auudigiugaavigyovus¥nlunguwitlvd

$SS growth (%) 1024 2Q24 3Q24 4Q24 1925 2Q25| 3Q25 pptsYoY pptsQoQ 2024 2025F| 2026F
BJC/BIGC (incld B2B) a.1) (4.0)  (0.4) 2.2 2.1 3.2) (3.8) (3.4) ©.6)| (0.8 (1.8) 15
CPALL 4.9 3.8 3.3 4.0 3.0 (0.8) (0.5) (3.8) 03 3.8 03 15
CPAXT - -
- B2B (TH &O0S) 4.4 1.9 1.8 3.0 1.0 (1.2) 03 (1.5) 15 2.8 0.1 15
- B2C (TH & OS) 7.1 3.5 2.3 1.9 05 0.0 (0.5) (2.8) (0.5) 3.6 (1.4) 1.5
HMPRO (HomePro) (2.0) (7.3) (5.8) (0.8) (3.3) (9.0) (5.7) 0.1 3.3 (4.0)  (6.3) 15
GLOBAL (5.3) (2.3) (6.5) @7 @00  (0.7) (0.9) 5.6 9.8 (4.6) (5.8) 1.5
CRC (simple avg) 03 (.00 (4.0 (2.0) (4.7) (6.0) (4.3) (0.3) 1.7 (2.0) (4.5) 15
- Fashion (29%) 2.0 3.0 (2.0) 1.0 (4.0  (6.0) (4.0) (2.0) 2.0 10 (3.9 15
- Hardline (31%) (5.0) (8.0)  (9.0) (5.0) (7.0) (8.0) (3.0) 6.0 5.0 (7.0)  (6.0) 15
- Food (40%) 4.0 (1.0) (1.0) (2.0) (3.0) (4.0) (6.0) (5.0) (2.0) 00 (3.6 15
Average 12 (0.9) (1.3) 0.7 (1.6) (4.4 (2.2) (0.9) 22| (02) (2.8) 15
Avg - Staples 3.9 0.8 1.2 18 0.7 (1.8) (2.1) (3.3) (0.3) 1.9 (1.3 15
Avg - Discretionary (2.6) (37 (5.8 (2.1) 61 (8.4) (3.4 2.4 50 (3.6) (5.5 15
No. stores, ending 1024 2024 3024 4Q24 1925 2Q25| 3Q25 %YoY  %QoQ 2024 2025F 2026F
BJC/BIGC 1,978 1979 1990 2,001 2021 1994 1,889 (5.1) 6.3)] 2000 1870 1,978
-Hyper/Supermkt 248 243 240 239 247 251 253 54 0.8 239 253 256
-Small formats 1730 1,736 1750  1762| 1774 1,743 1636 (6.5) 69| 17562 1617 1722
CPALL 14,730 14,854 15,053 15245| 15430 15595 15,764 47 11| 15245 15945 16,645
CPAXT 2,686 2,690 2670 2728| 2736 2749 2,758 3.3 03| 2728 2789 2851
-B2B 169 170 172 75 176 779 179 41 - 175 181 187
-B2C 2517 2520 2498  2553| 2560 2570 2579 3.2 0.4| 2553 2608 2664
HMPRO 128 130 133 136 136 136 139 45 2.2 136 147 154
GLOBAL 86 89 89 92 93 94 95 6.7 11 92 98 104
CRC 1,892 1,869 1950  2,032| 2,029 2026 2,068 6.1 21| 2032 1892 1,999
- Fashion 536 516 589 597 592 583 606 29 3.9 597 606 618
- Hardline 461 456 452 443 436 426 423 (6.4) (0.7) 443 426 450
- Food 895 897 909 992 1001 1017 1039 4.3 22 992 860 931
Total 21,500 21,611 21,885 22,234] 22,445 22,594 22,713 3.8 05| 22,234 22,741 23,731
Growth YoY (%) 3.6 3.7 41 4.4 4.4 4.5 3.8 4.4 2.3 4.4

Source: InnovestX Research

Figure 5: auuagiuusduvgevusenlunguwidises

GP margin (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 pptsYoY pptsQoQ 2024 2025F 2026F

BJC 20.0 20.3 19.7 21.0 20.4 20.2 19.9 0.2 (0.2) 20.3 20.4 20.4
CPALL 22.3 22.4 22.7 22.9 22.8 22.8 22.8 0.1 (0.0) 22.6 22.7 22.9
CPAXT 16.9 16.7 171 17.7 16.9 16.7 16.7 (0.5) 0.0 16.4 16.3 16.3
HMPRO 26.2 26.3 271 27.8 26.2 25.8 26.8 (0.3) 1.0 26.8 26.6 26.8
GLOBAL 25.0 26.6 25.9 25.9 25.1 25.4 26.5 0.6 1.1 25.8 25.8 26.0
CRC 28.7 29.9 29.5 30.3 27.6 29.0 29.3 0.3 0.3 28.0 27.8 27.2
Average 23.2 23.7 23.7 24.3 23.2 23.3 23.7 0.1 0.4 23.3 23.3 23.3
Growth YoY (ppts) 0.1 0.6 0.3 0.3 0.1 (0.3) 0.1 0.3 (0.0) 0.0
EBIT margin (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2025‘ 3Q25 pptsYoY pptsQoQ 2024 2025F 2026F
BJC 8.1 8.3 7.3 9.2 8.4 8.0 6.7 (0.6) (1.3) 8.3 8.0 8.0
CPALL 5.3 5.1 5.2 5.7 5.8 5.3 5.0 (0.1) (0.3) 5.3 5.3 5.5
CPAXT 3.7 3.4 85 5.0 3.7 3.4 2.8 (0.7) (0.6) 3.8 3.6 3.7
HMPRO 13.0 12.6 12.3 13.7 131 1.7 1.4 (0.8) (0.3) 12.9 12.2 12.6
GLOBAL 10.7 10.9 6.7 8.1 9.5 7.9 6.9 0.2 (1.0) 9.3 8.1 8.4
CRC 7.1 5.8 6.0 8.0 7.1 5.4 5.4 (0.6) (0.0) 6.5 6.0 6.0
Average 8.0 1.7 6.8 8.3 7.9 7.0 6.4 (0.5) (0.6) 1.7 7.2 7.4
Growth YoY (ppts) 0.1 0.4 (0.0) 0.2 (0.0) (0.7) (0.5) 0.2 (0.5) 0.2
Source: InnovestX Research
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Figure 6: Historical core PE band dWSu CPALL

Figure 7: Historical core PE band éhkSu CPAXT
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Figure 8: Historical core PE band &1$u BJC

Figure 9: Historical core PE band &1vSu HMPRO
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Figure 10: Historical core PE band d1x$§u GLOBAL Figure 11: Historical core PE band d&1xSu CRC
PE (x) Core PEvs S.D. — GLOBAL PE (x) Core PEBand — CRC
53 7 60
48 +2SD = 50x
50
43 +1SD =43x 4 . +2SD = 45x
38 40 .r \“Au
A 2 b Avg.= 35x Ay -
33 W Y n 9 v +1SD =36x
30 _
28 +  -1SD=27x ; Avg.= 27x
23 A 20 U \ i
o J b 2sp-20x ' ’ ‘VA., -1SD =18x
10 R =
13 2SD = 9x
8 L S s B B B 0 T T T T T T T T T T
AL L EE RS LR EEEEEEE: $8 5§ 888338 g
c = 5 = c = - CS = ¢ = c= - - s = - . = = >
838383383 §3838253535823 § § 2 2 5 8 E’ s 3 § g

Source: InnovestX Research

Source: InnovestX Research

we). 4 5.0. 2568



(Walavtetd]

" X
inNG vest

usunkannsweundu SCBX

Figure 12: Commerce regional peers

Core PE CoreEPS |  PBV ROE EV/
Mkt Cap
(x) Growth (%) (x) (¢A) EBITDA (x)

Company name Country (US$ mn) 25F 26F 25F 26F 25F 26 25F 26F 25F 26F

Home Improvement 20.7 19.2 (0.7) 715 55 2.7 32.0 151 13.7 128
Aspirasi Hidup Indonesia Tbk PT Indonesia 433 96 85 (16.1) 13.2 1.1 1.0 1.3 12.3 5.9 5.3
Nitori Holdings Co Ltd Japan 9,749 181 17.4 (1.9) 3.9 1.5 1.4 8.8 8.5 9.1 8.6
DCM Holdings Co Ltd Japan 1,454 1.3 10.3 0.2 9.5 0.8 0.7 6.9 7.2 n.a. n.a.
Komeri Co Ltd Japan 1175 109 10.3 7.8 6.0 0.7 0.6 5.9 6.0 588 5.1
Home Depot Inc/The United States 355,617 24.3 23.4 2.2) 4.0 33.1 23.4 2142 1212 16.5 15.9
Costco Wholesale Corp United States 406,417 50.7 45.7 9.1 10.9 141 121 30.3 28.1 309 282
Lowe's Cos Inc United States 137,736 20.0 191 (1.9) 4.8 (12.8) (20.4) (53.2) (77.9) 14.3 13.6
Convenience Store / Food Retail 19.2 175 671 9.9 8.5 5.6 30.7 148.3 8.0 7.9
Seven & i Holdings Co Ltd Japan 35,429 225 19.8 320 13.3 1.4 1.4 6.0 6.8 9.7 9.9
Valor Holdings Co Ltd Japan 1,093 na. na. n.m. n.m. n.a n.a n.a. n.a. n.a. n.a.
DFI Retail Group Holdings Ltd Hong Kong 4,968 18.8 179 207.3 5.1 22.0 10.8 55.6 524.0 6.2 6.3
President Chain Store Corp Taiwan 7,818 20.9 19.5 1.6 7.3 55 5.2 26.3 26.7 8.9 8.7
Kroger Co/The United States 44,287 14.8 13.0 276 13.8 5.3 4.8 35.0 35.5 71 6.9
Hypermarket / Supermarket 17.8 15.7 37.3 1441 25 2.3 8.1 9.6 8.5 8.0
Seven & i Holdings Co Ltd Japan 35,429 225 19.8 32.0 13.3 1.4 1.4 6.0 6.8 9.7 9.9
E-MART Inc South Korea 1569 10.2 8.7 136.7 17.7 0.2 0.2 2.1 2.4 8.1 7.7
Puregold Price Club Inc Philippines 2,044 10.8 10.0 6.1 8.9 1.2 1.1 1.0 1.2 6.6 6.1
Carrefour SA France 11,622 89 76 41.4 16.8 0.9 0.8 9.4 10.8 4.9 4.7
Casino Guichard Perrachon SA France 110 n.a. n.a. nm. n.m. 0.1 0.1 (36.3) (27.) 4.6 3.9
Tesco PLC Britain 38,827 16.9 14.9 13.0 13.5 31 31 16.2 17.2 8.2 7.9
J Sainsbury PLC Britain 9,566 145 124 28.9 17.4 11 11 7.4 7.9 5.5 5.3
Walmart Inc United States 904,679 43.9 39.3 12.7 11.8 9.3 8.4 21.7 21.8 21.6 19.9
Kroger Co/The United States 44,287 14.8 13.0 27.6 13.8 5.3 4.8 35.0 35.5 71 6.9
Department Store 15.0 13.2 108.2 175 1.2 11 8.0 8.4 10.7 10.0
Shinsegae Inc South Korea 1,663 18.2 9.6 17.8  90.0 0.6 0.5 2.9 5.5 9.2 8.4
Hyundai Department Store Co Ltd South Korea 1,509 97 83 7139 17.0 0.5 0.5 5.1 5.7 6.4 6.2
SM Prime Holdings Inc Philippines 10,791 131 122 7.0 6.7 1.4 1.3 10.9 10.7 11.8 11.0
Isetan Mitsukoshi Holdings Ltd Japan 5,467 142 13.9 13.4 2.3 1.3 1.3 9.8 9.3 8.7 8.6
J Front Retailing Co Ltd Japan 3,833 17.3 17.8 (14.7) (2.9) 1.3 1.3 7.9 7.6 9.6 9.6
Marui Group Co Ltd Japan 3,660 20.0 179 10.6 n.7 2.3 2.2 1.2 12.6 19.8 17.5
Takashimaya Co Ltd Japan 3,298 12.4 127 93 (21) 1.0 0.9 8.5 7.8 9.0 8.8
Thailand Modern Trade 145 133 (1.5) 8.6 1.6 1.5 17 1n7 9.9 9.3
CP ALL PCL Thailand 12,227 141 12.7 12.4  10.4 2.8 2.5 20.8 20.6 10.7 10.2
Home Product Center PCL Thailand 2,624 13.9 13.1 (5.5) 6.5 3.1 3.0 22.4 22.9 9.1 8.6
CP AXTRA PCL Thailand 5363 15.6 14.2 (34.8) 10.3 0.6 0.6 3.6 4.0 9.0 8.4
Siam Global House PCL Thailand 1,135 17.4 15.7 (12.3) 10.6 1.4 1.3 8.1 8.5 12.2 1.3
Berli Jucker PCL Thailand 1,973 14.3 13.0 9.6 10.2 0.5 0.5 3.6 3.9 10.3 10.0
Central Pattana PCL Thailand 7,565 14.0 12.8 3.2 9.1 2.2 2.0 16.2 16.3 1.6 10.7
Dohome PCL Thailand 399 17.7 15.0 58 18.4 0.9 0.9 5.1 5.6 13.0 11.9
Index Livingmall PCL Thailand 219 92 87 1.6 5.3 11 1.1 11.9 121 5.4 5.2
Central Retail Corp PCL Thailand 3,802 14.0 145 6.4 (3.2 1.6 1.6 13.8 10.8 7.6 7.7
Average 171 15.5 373 1.6 3.3 2.3 16.2 26.4 10.1 9.6

Source: Bloomberg Finance L.P. and InnovestX Research

Figure 13: Valuation summary (price as of Dec 3, 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 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26
BJC Neutral 15.70 21.00 38.3 13.7 14.1 13.2 B) @ 6 0.5 0.5 05 4 4 4 45 45 45 97 99 96
CPALL Outperform  43.75 58.00 36.1 15.8 14.2 12.8 39 n M 3128 25 21 21 21 31 35 39 85 83 77
CPAXT Neutral 16.40 21.00 32.4 15.4 16.2 15.0 28 (5) 8 0.6 0.6 0.6 4 4 4 43 43 46 82 83 79
CRC Neutral 20.10 22.00 15.5 13.9 15.7 155 n o 1m 1 18 15 15 12 10 9 3.0 6.0 55 73 71 71
GLOBAL Outperform 6.70 8.80 33.6 14.9 17.9 16.1 (10) (@17) m 1514 13 10 8 8 27 22 25 105 1.0 10.0
HMPRO Outperform 6.45 8.20 33.1 13.0 14.4 13.2 1 (9 9 32 3130 25 22 23 6.7 6.0 6.1 8.3 8.9 83
Average 14.5 15.4 14.3 1 (6) 8 1816 16 13 1M 1M 4.0 44 45 88 89 84
Source: InnovestX Research
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC,
B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL,
CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO,
DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC,
GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, IlI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS,
KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN,
MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL,
PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S,
S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX,
SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT,
STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH,
TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN,
CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL, HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN,
LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB,
PRI, PRIME, PRIN, PRINC*, PROUD, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE,
TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG,
XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT,
DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK, KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA,
MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM,
RJH, RML, ROCK, RPC, SAFE, SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFIl, THG*, TMAN,
TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.
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Anti-corruption Progress Indicator

Certified (IGSumsSusov)

2S, AAl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW,
Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF,
EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, ICN, IFS, Ill, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK,
LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER,
NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG,
PRIME, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA,
SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, SKR, SMIT, SMPC, SNC, SNNP,
SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP,
TCMC, TEGH, TFG, TFIl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA,
TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAtoauisuai)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KIJL,
LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO, SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER,
TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

24CS, 88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO,
APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI,
BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK,
CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI,
DV8, EASON, EFORL, EKH, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT,
HTECH, HYDRO, 12, IDG, IHL, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCKH, JCT, JKN, 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, MADAME, MAGURO, MANRIN, MASTEC,
MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL,
NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER,
PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH,
ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM,
SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI,
STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER,
TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO,
TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO,
XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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