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mariilsgns 4Q68 il 3.3 Wuau. -16% YoY ud +78% QoQ KinlsouAldoeRiReodovAuns
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Tactical: NEUTRAL
(3-month)

Stock data

Last close (Jan 15) (Bt) 14.90
Target price (Bt) 18.50
Mkt cap (Btbn) 155.37
12-m high / low (Bt) 29.5/13.9
Avg. daily 6m (US$mn) 7.33
Foreign limit / actual (%) 49 /1
Free float (%) 15.3
Qutstanding Short Position (%) 0.64

Share price performance

(%) ™M 3M 12M
Absolute (7.5) (31.7) (45.3)
Relative to SET (6.6) (30.3) (41.3)

B2B (goau1g 93% uonUSEINATNG tas 7% UID1ACIVUSEINA) AQ19:NSYAD YoY (IRgufu +0.3%
YoV Tu 4Q68) lagweauniglungugAuanamisimsiavla veusRgoauigndugusinanolus:aodo
avonlasvnisaua:Afowdaluldouw..-5.a. 2568 MUNaLAEZRTVALIUSIUID SSS §SAD
B2C (g00ung 81% 1oInUs:INATNg ua: 19% AUIaGe) MA3I9:KAAD 4% YoY ol SSS §sho
B2C Tuus:inAlngWevogvideon1a319:a0a0 5% YoY wsi:ldSuwans:nuoingiungolulnou
yovgoauIaduAnlilgokiso1nlasvaisddnacoalda (FUaKusnvovidoua.a. 2567), As
KgaszvNUovLyDQUIgDINS:UULIgooUlaldadov{uldou a.n. 2568 (As:nu SSS Us:uieu 1.5% u
4Q68), waaudogoaugoinlaspAsAUaAZOWAATUIEOUN.A.-W.8. 2568 LLa:USSENNIANISIUTE
Baoshsu1oInMsidonds wamsaithnoumald ua:noudaugousousIgUaUIng-AUWEIRED
1nSoadulu 4Q68 oliv $SS ssAo B2C lunla@eiaulalus:audolaukanideos:aucidonaiv Yoy
1nIBUgaKUUSIEIGoUYeLSgUIaLIaBadksumsFoaudguinausinadoudidouly.g.-s.a.
rhunen\)g1uaaomar‘iq\ﬂuﬂdoumn calendar effect ovasudu (U.A. 2568 IAgUAU N.W. 2569)

u1$3u 4Q68 EBIT margin Ma319:a0av 50bps YoY dasishisduduonmsdiduvuuna (IUsow
wamsusuulgueUayElussio B2B Alimsdaus:innsignisdoiasunisuigoindwwaigloosiu
s19ld3uuiraadunuuisdoud 1Q68) Duusliuaaav 25bps YoY (-10bps YoY AgsAo B2B 91
dadougeaunigaumarsironSdudinwuduoinlasbmsaua:AZowaa; -70bps YoY Agsio B2C
gngoaneauMAliTEosuIsdugoRanan Wovmnludlasvnsadnasealdalkbousovidou
.A. 2567 La:800U18FUANGUAUMWILA:A0IULILLISDUgDRanavoInlAsvAsAua:ASowAETU
(dou w.8.-s.A. 2568) sasrdoumiBong SG&A dagaauig MAadINsLAd YoY lagAlgonessio B2B
Ranavgnsalsedosrmidonossio B2C RWUTU

uuolTiul 2569 dvuddudouw.n. oudivdoguu 1S1MA31 SSS Yap CPAXT 9:0¢1Uus:AUNSLAD Yo
nvlugsiio B2B ua: B2C (Agufunsudo YoV Tugsiio B2B ua: -4% YoY lussiio B2C u 4Q68 (WD
wans:nUOINIUgaaUI8RgooInlaspnIsadnasealdaluldoua.n. 2567 uass:uuvigoaulad
Jadovluldoun.n. 2568) Aoskal 1S15vA1031A TS 1Q69 0:1aula YoY 91ngoauIgua:uISouR
Usudoditunbgsio B2B Lias B2C udo:anan QoQ 01ntodeggma ueno1ntisigodopaamunoiy
AuklnTAsPATS Habitat Ao:tUaluldouly.g. 2569 UoouuidsasinisisIWuRauKkIvdouaaw
10AFULOER 40% FKSUATNDIU La: 60% dwSUNURWIETSE (IFguAULTKUER CPAXT dbidn
40% Ua: 85% Mua1du tu Suldado) I1dsounans:nuiBvauderlsoinlasons Habitat A 4% Tu
U 2569 ({1 luds:uneumsiid BodAous=Jas:3on3A CPAXT Us:oulan -1-2%

UodeidsvidAey Ao mswasuulavulgnguovsguiauafavdo A01UIEY ESG RdAy Ao
ASUSKISVANMSWaLLIULLaUoLIEY WAONURNILEU (E) La:MSUSKISOOMSATUMWRAONEUT LU
Upuadiutisovmu wazaoulugoudouavioya (S)

Forecasts and valuation

INVX core earnings vs consensus

Earnings vs consensus 2025F 2026F

Consensus (Bt mn) 10,899 12,051
INVX vs Consensus (%) (6.9) (9.1)
Earnings momentum YoY QoQ
INVX 4Q25F core earnings Down Up

025 Sustainability/2024 ESG Score

SET ESG Ratings AAA*

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 3.72 5/34
Environmental Score and Rank 2.53 4/34
Social Score and Rank 4.06 6/34
Governance Score and Rank 4.46 6/34

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

un3lAS1K

Year to 31Dec Unit ployX] 2024 2025F 2026F 2027F
Revenue (Btmn) 486,472 508,745 514,053 528,567 543,420
EBITDA (Btmn) 33,986 36,838 37,670 39,554 41,178
Core profit (Btmn) 8,777 11,082 10,149 10,953 11,991
Reported profit (Btmn) 8,640 10,569 10,149 10,953 11,991
Core EPS (Bt) 0.83 1.06 0.97 1.05 1.15
DPS (Bt) 0.57 0.71 0.68 0.73 0.80
P/E, core (x) 18.0 14.0 15.3 14.2 13.0
EPS growth, core (%) 10.8 28.1 (8.4) 7.9 9.5
P/BV, core (x) 0.5 0.5 0.5 0.5 0.5
ROE (%) 3.0 3.8 3.4 3.6 3.9
Dividend yield (%) 3.8 4.8 4.6 4.9 5.4
EV/EBITDA (x) 8.1 7.8 8.0 7.6 7.2

Source: InnovestX Research

AsSu1 Qaasa, CFA
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Qaldu

USEN BW 1SN0 S1Aa (UKIBsU) (CPAXT) Bolasudeoinusin agnuudalas g1Aa (Ukisu) (MAKRO) uidou
0.8. 2566 Us:noussAvAugTklngaumMs:uuaunBnliuuiis:ibudatia:usmsautow (cash & carry) melduusud
“Makro” uus:inAng Us:inAAuws tazus:inAtdouu tazusud “LOTS Wholesale Solutions” luus:inAduLde
WodmlneaumaulnAusInAnolU ta:Us:noussaolndn dvoon Ladkingorisusudvuaugifu soudo
TKusmsdudatiuta:9adolugsao food service g0auU18 56% D1ngoau1asoulul 2567 U191NSSAD B2B
(goaU1g9INMSAUEN 93% NDINUSIINATNY La: 7% LIDINAIDUSEINA) Las 44% 191NgSAD B2C (goqu1go1n
ASAIUEN 83% uonUs:inAlng wa: 17% udnuiaise)

KavNIa80aUsSNSSU EBT (lausungiuanieyiwunuueon CPAXT lRuAREeRUUeL Lotus's IWolLanfiugsAouon
Lotus’s UNUMSEIS:Go81BUAQ) 1OSUR 25 .A. 2564 CPAXT Ddadounséioku 99.99% Tu CPRD Zode: 1) KU
99.9% 1u Lotus’s Stores (Thailand) do@oku 99.9% vov Ek-Chai FoUs:noussAoAlanmeldde Lotus's lu
Us:inAlng); ta: 2) KU 100% 1u Lotus's Stores (Malaysia) Sdn. Bhd. (Lotus's Malaysia) ii‘:\)LJs:noussﬁomUéﬂ
meldde Lotus's luus:inALaGe

uusldugsho

KAaLINADUSOUSSAD B2B Alugsio B2C CPAXT c?\)lfhs‘ug synergy U P&L 5.2 wuau. (2.5 Wuau. 01ndasimils
JuduRalu ta: 2.7 Wuau. ;nAlEo1e SG&A Ranav) melut 2568-2569 lag synergy D:191nMSAN (1KU ANS
JsuiboulunmsAiAudwwaisoos ua:us:loslinisoamIFuAISouU) uasiiuiRgoAuMsSA (18U ANSUSKEQ
A58 back office Tus:UU IT, supply chain, Wty wa:$KthAsSavAcILUasase) Wovondaowgugoulu
Astignus:Tostonn synergy oonoinmsdlduviuund CPAXT 9:g8nssigviuds:lasionn synergy AAadu
osvdbuid 3Q68 1WuAUTU (Su§ synergy 1140 1.3 Wuau. Tu 1H68)

lustgsnaIvaALSE:e10 CPAXT duidhio:advuwaawosuAUanuuukaiAkategovn1o (omnichannel) ﬁ'u'\)uiu
msdklineaumemisaaluginmaleBelduasioBuasusonidevidilduran losdoihdadougoangaimsaa
degaauigsoui 50% WU 2572 (lRUAU 35% lu 2567) usdndoltwudadougoauiadud private label ua:
exclusive brand A$dugvdesaaunasouIn 15% Ul 2567 10U 40% Ul 2572 uenondussngodoithuens
nowduduhlunisuieduAiiiugeonivesulad logdoiwudadousoauis omnichannel U 50% vov
goautgsoulul 2572 (IRsuAu 18% Tu 2567) 1iedvAuunumsusulauuoasd U§Gnc1:\)lL‘JuWuW7ur‘ilzj'wan§5n
240,000 as.u. malul 2572 (+22% 7nEut) 2567) fumvmsvgnglia:usulsouoad

Bullish views Bearish views

1. Sentiment 1a:f&LF0TIUAUUSLKUUDINUIASMSAS:AU 1. fhavdeseuloltiovoniASugADIUSIUID

IFSygADUOLSTUIA

2. syldAmho:Wudslagldsumsaliuauumnsasimiuasas 2. favdoniusiuvuazmsilasunlavlnsvadvvovdadougisn (Fi

mMsiAgodu iWovoniAsugRoWudoogvAoeluAoslU sMshdsasiAhgoanan) MiksasimwWudonauds:aunoulia
COVID ad

3. mstaumvmeluds:inARWuduonasmMsas:duuovsguian: 3. SusuldnnioviRgoIURWUGEs:AuAouIia COVID ad o:dowarhli

gowaluauu SSS $SS Wudoaé

Uoduns:quiddey

Uod9 aun Wans:nu A2IUAQLAU

flsund 1Q69 goaugla:ISdUd  IWUTU YoY ud avudduidouu.n. oUFLTOQUU 1S1MA3 SSS YL CPAXT v:oglus:Au

du anav QoQ NsSLAd YoY Avlussio B2B a: B2C IRguAunsuad YoY lussao B2B

ua: -4% YoY lugsio B2C lu 4Q68 dogikqd (s15vAas1mls 1Q69 o:
w@ula YoY p1ngoaune (kuulagmsuenganyl) La:u1SdUNGUUDINSSAD
B2B ua: B2C uco:aaav QoQ mndavuggnia

lAsoA1s Habitat AMSIWUSasIISIY  dowans:nudo DNUNUMSNYDYINUDASINSIEIWUNLA:aSIAIIKGOINMSIUQ
WuRuamsasiAg  milsidatoslut  dudumsludoul.s. 2569 aghwAoslufosll Miks1souoINans:nU
kavonWalasvms 2569 (Boauvovlaspnis Habitat dolsi 4% WU 2569 ua: 3.5% Wl 2570
Tuidouw.g. 2569 W luus=neunsiian

mstihdonons ASSOULUAISIBUYOY MISWWUTGU (sWs:udisAldonmsaousoumnGado=tiu neutral Tt 2568

Renewed Hope (§sfio  Renewed Hope 1@ntoglul 2569 (Flso1NMSADUSOU ha‘\)ﬁnoomﬁamsﬁﬁuua:n’ﬂﬁdwlﬁ'soﬁums@

USMsSoMISHIIIUDIUOY  KavoNZoRDATS (Ru Fonoms) ua:iinauonderisi@niios (+1-2%) Ut 2569 (flsoinnis

wusud “Lucky Frozen”  100% War 8.1 Wu ADUSOU KaLKNaDNIDEMSATIL)

uniage) au) uaolago doud

3UR 1 n.9. 2568

MsdiAs1kAoIU8oulko

wans:nudomls wans:nudas1MKLIY
MswWasguulav 1% Tu SSS lussfio B2B ua:sshio B2C 1% la: 1% 0.5 UIn/RU
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HUUOLUOVISIAYIAU ESG
ANWIEYY ESG Rd1Aty Ao NMSUSKISTaNMSWADVLIULA:UOVIRY NAAAUARGLEHU (E) La:n1sSUSKISSanIsAUNIWKAOA U7 LUSUAUGAU

usvvIu ua:anuludoudousvdonya (S) luus:Gudiuavioadou CPAXT uaavlAiRudivanuviulus:a:enomnuloviesuiiomsilasuulav
anmwaioime (GoihudesmsiBouns:9nansilugusd) wuldeonugtindusiedu ogvlsAd gonaithkes::AulumsEamUANUAUKLI

uanNLUSENgoMKualthKkugs:g:na1WSOUAUADIAUKINAUASUSKISOaMSUg:La:NaanuAngvEu luusslGududvau 1S1Wov31AY

yvduna:AnuMoKtiwew CPAXT lumsuskissamsaumwraaseurituagludiukuvguinbowssuirsuAuusendus lunduidesnu Tuveusn
wuwasunmisigouonoindasinmsalteanuovwinviulull 2566 WetisuAuUnoukltin

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  3.72 (2024) CG Ratmg DJSl SETESG SET ESG Ratings

Rank in Sector

5/34

CPAXT AAA**

Source: Thai Institute of Directors and SET

Us:lGudiuzvuoadou (E) Us:tGududvnu (S)

CPAXT joliuRo:ussatthkneaoiuilunaronmvasueumslut 2573
wa:Uaeafisidouns:ongnsiluguamelut 2593 lago:lAaoinAls
WuUs:aNSMwWMSTEWALOIU 45% MUGOEWEDLIUKYUIBEU 25% ans
riAo utdunisuoudi 10% n1sldsalwwi 10% A1sQaBUATY
Amsuaulaoanlsd 5% LlazmsuaulAsia 5%

melul 2573 CPAXT fkualtkurelvgzoikisiugkaurvnau 100%
(IRguAu 8.3% WU 2566) llazaamstihuinigdosiald 100% WolReu
AulgIu 2563

malutl 2573 CPAXT doithldussasieurifgodiu 100%

CPAXT uaavlAifudivaoiugolulus:ezgrooinulouissuiionis
lLJasJuuUa\)amWﬂummﬁ (doihuassfinsidouns: onanquunua)
08101sAd govnakuigsazdulunsdamunoiuAuktil uonoind
usungomruatdkuigs:g=na1vwSouAuADIWAUKINIATUAISUSKIS
Jansug:llazNEaRUrARgEU

Us:lGusssuinuia (G)

+ WU 2566 AruzNssuAS CPAXT Us:znoudoanssumsdiuou 15 Au lag

« molul 2573 CPAXT dotlhadoviukdosigldlinuyusu sou
400,000 s18 (1iguAu 262,969 s1alul 2566) laglus:s1sU
150,000 AuRldSUMsatUayuuUMSAAYILA:AISINUNAG:

melul 2573 CPAXT duithussalihkuig 70% uovgoau1gu1oin
WaONEUrLLa:uUSMSLILUU B2B Lla: B2C Rdvlasugumwiiazgumo:nad
(1RgUAU 47% ul 2566)

malul 2573 CPAXT doithwunviunnaubdousoulunmsiSouduas
515ulAspnsdIvg (IRguAUWUALIU 100% ldSunisilnausuLa:
weuunlul 2566) ua:s:dunoquﬂWuuoDQUéouTﬁléar‘i 80% (1NgU
fiu 88% WU 2566)

+ Ul 2566 dadouwlinviugkegvogn 59% (luasuudavidoliisu
AUl 2565) Lla:aas1MsaloanuavwUNvIUDLN 32% (INBUU 42%
Ul 2565)

+ Tut 2566 usEniulsgALASOLTOYaaNAT

(S100v31A2IWLIULAzADIUAI10KEIUOD CPAXT TuNISUSKIS
sSamspeumwraaneurtuegludukuvguniiossuifisunuusen
3uq lunguideoniu udouyovuuoNIVUZUAEIUNISFIDOIU 157
FolnalkuwaiuinsdouonoIndasinisarvonuovwlnvulul
2566 WalAgunuUrouktn

ESG Financial Materiality Score and Disclosure

2023 2024

’{U{huoul—j 2 AU lﬂUﬂSSUﬂWSQHfg\) (13% UO\)ﬂSSUﬂ_\Sﬁ\)HUO) X218 MBE SG Financial Materiality Score 412 3.72
Wunssumsdas: (33% UO\)ﬂSSUﬂWSﬁ'\)HUO) ta: 13 AU WUASSUMSA  Environment Financial Materiality Score 5.54 2.53
Tu'lfJuQu§ms (87% Uo\)nssumsﬁohuo) 1STUOVINALUEASSUNISUOY  GHG Scope 1('000 metric tonnes) 143 109
CPAXT Us:noudogynainsiinoiuiduosieyliazus:aunisaigolu  GHG Scope 2 Location-Based (‘000 metric tonnes) 756 800
§5A9 LAN1SUI0ADIUKAINKA1ENIVIWADIDEVNaTRuIaAo W  CHE Scope 3 (000 metric tonnes) 7,963 8,431
rannkanguavyuuavluMmsdaguloBonasns Total Energy Consumption (‘000 MWh) 1361 1702

? ? Renewable Energy Use (‘000 MWh) 176 283

+ TuU 2566 Us:stunssumslilsusKisgoga uaavlkiRuéivaoiulu  Total Waste (‘000 metric tonnes) 174 166
das-lulasvadvAau=NSSUNIS Waste Recycled (‘000 metric tonnes) 130 116

+ Tul 2566 TnN1sUs:gUARIZASSUANISUSEN 10 Aso ta:0n1sUs:¥U  social Financial Materiality Score 3.26 4.06
AEUZNSSUNISASIDEOU 9 ASL msUs:quoa'waLhlauadoalﬁmsﬁwﬁu Quality Assurance and Recall Policy No No
QUamsusKIsSamsssAobUs:ansMwWILINTU Consumer Data Protection Policy Yes Yes

’ . Community Spending (millions) 23 29

. Yudwu.ﬁnEUa\)Qﬁaﬁu (S1U0V31 free float N 15% (WJIDUWNTUDIN  women in Workforce (%) 59 57
13.5% avuddaral 2565) l0udolavdingalunguiiialiguAuUSEN  Employee Turnover (%) 32 34

3uq TunguwraisgnogmeldmsiiAs1:KuovIs)

Disclaimer
msTkAzliuU ESG oY Bloomberg o:Us:l0UUSEnaUs:aumsdans ESG AgAgymonisiSutawizoaankassy lagdazuuAgAeymonsiSu 4 diu Ao AIIUUSOW
ESG Azlluududvuoadon doau ta:msriAuqua laemegluygoo 0 &v 10 lag 10 Aodnga Kindevmsq38MSIWULGUQIGNKoYe ESG Tu Bloomberg

A. 16 U.A. 2569

Employee Training (hours) 3,057,7105,577,890

Governance Financial Materiality Score 4.29 4.46
Company Conducts Board Evaluations Yes Yes
Board Size (persons) 15 18
Number of Non Executive Directors on Board (persons) 14 15
Number of Board Meetings for the Year (times) 10 8
Number of Women on Board (persons) 2 2
Number of Independent Directors (persons) 5 6

Source: Bloomberg Finance L.P.
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FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F ‘ 2027F
Total revenue (Btmn) 218,259 265,398 466,082 486,472 508,745 514,053 528,567 543,420
Cost of goods sold (Btmn) (192,072) (229,384) (389,588) (408,274)  (425,070) (430,390) (442,534) (454,516)
Gross profit (Btmn) 26,186 36,014 76,494 78,198 83,675 83,663 86,033 88,904
SG&A (Btmn) (17,731) (26,293) (62,842) (64,929) (67,755) (69,491) (70,996) (72,974)
Other income (Btmn) 502 970 3,050 3,105 3,297 3,672 3,818 3,968
Interest expense (Btmn) (619) (1,557) (6,897) (5,923) (5,735) (5,451) (5,597) (5,534)
Pre-tax profit (Btmn) 8,337 9,134 9,804 10,451 13,482 12,392 13,258 14,364
Corporate tax (Btmn) (1,813) (2,128) (2,729) (2,460) (3,097) (2,848) (2,940) (3,039)
Equity a/c profits (Btmn) 0 149 831 746 673 604 634 666
Minority interests (Btmn) 39 14 15 41 24 o] o] 0
Core profit (Btmn) 6,563 7,169 7,922 8,777 11,082 10,149 10,953 11,991
Extra-ordinary items (Btmn) 0 6,517 (225) (137) (513) 0 0 0
Net Profit (Btmn) 6,563 13,687 7,697 8,640 10,569 10,149 10,953 11,991
EBITDA (Btmn) 12,534 16,819 34,252 33,986 36,838 37,670 39,554 41,178
Core EPS (Bt) (Btmn) 1.37 1.25 0.75 0.83 1.06 0.97 1.05 1.15
Net EPS (Bt) (Bt) 1.37 2.38 0.73 0.82 1.01 0.97 1.05 1.15
Balance Sheet (Btmn)

FY December 31 Unit pLoyle] 2021 2022 2023 2024 2025F 2026F 2027F
Total current assets (Btmn) 28,251 110,000 87,355 76,739 66,923 73,165 72,491 71,652
Total fixed assets (Btmn) 131,336 459,490 461,288 463,632 479,608 488,105 490,342 492,313
Total assets (Btmn) 159,587 569,490 548,643 540,371 546,531 561,269 562,832 563,965
Total loans (Btmn) 16,170 184,293 160,653 147,925 150,824 161,667 156,667 150,667
Total current liabilities (Btmn) 40,475 118,395 90,763 118,150 122,838 104,959 107,448 108,925
Total long-term liabilities (Btmn) 10,848 162,597 166,949 128,749 125,076 154,948 150,232 145,523
Total liabilities (Btmn) 51,324 280,992 257,713 246,899 247,914 259,908 257,680 254,448
Paid-up capital (Btmn) 2,400 5,290 5,290 5,290 10,428 10,428 10,428 10,428
Total equity (Btmn) 108,263 288,498 290,931 293,473 298,617 301,362 305,152 309,517
BVPS (Bt) (Bt) 4.63 27.22 27.44 27.69 28.55 28.81 29.17 29.59
Cash Flow Statement (Btmn)

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F ‘ 2027F
Core Profit (Btmn) 6,563 7,169 7,922 8,777 11,082 10,149 10,953 11,991
Depreciation and amortization (Btmn) 3,577 6,128 17,551 17,612 17,620 19,826 20,699 21,280
Operating cash flow (Btmn) 13,353 16,769 22,014 34,863 24,163 19,462 32,434 33,552
Investing cash flow (Btmn) (2,288) 14,966 (17,164) (14,239) (16,816) (28,310) (22,936) (23,251)
Financing cash flow (Btmn) (5,413) 26,461 (32,955) (28,552) (19,645) 3,439 (12,104) (13,626)
Net cash flow (Btmn) 5,653 58,195 (28,105) (7,928) (12,299) (5,409) (2,606) (3,326)

Key Financial Ratios

Gross margin (%) 12.0 13.6 16.4 16.1 16.4 16.3 16.3 16.4
Operating margin (%) 3.9 3.7 2.9 2.7 31 2.8 2.8 29
EBITDA margin (%) 5.7 6.3 7.3 7.0 7.2 7.3 7.5 7.6
EBIT margin (%) 4.1 4.0 3.6 3.4 3.8 3.5 3.6 3.7
Net profit margin (%) 3.0 52 1.7 1.8 21 2.0 21 2.2
ROE (%) 30.9 4.6 2.7 3.0 3.8 3.4 3.6 3.9
ROA (%) 5.9 2.0 1.4 1.6 2.0 1.8 1.9 2.1
Net D/E (x) 0.1 0.4 0.4 0.4 0.4 0.5 0.5 0.5
Interest coverage (x) 20.2 10.8 5.0 5.7 6.4 6.9 7.1 7.4
Debt service coverage (x) 1.7 0.5 29 0.9 0.9 1.7 1.8 1.9
Main Assumptions
FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F‘ 2027F
SSS growth (%) - overall B2B (%) 1.9 2.5 8.1 5.2 2.8 (0.2) 1.5 1.5
No. of stores, ending - B2B (Stores) 144 149 162 168 175 181 187 193
SSS growth (%) - overall B2C (%) (5.0) (5.5) (0.2) 1.3 3.6 (1.0) 1.5 1.5
No. of stores, ending - B2C TH (Stores) 2,094 2,618 2,578 2,454 2,483 2,536 2,590 2,644
No. of stores, ending - B2C MY (Stores) 62 62 65 68 70 72 74 76
A.16 U.A. 2569 4
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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) 118,837 127,637 126,157 126,223 123,727 132,638 129,300 128,448
Cost of goods sold (Btmn) (99,906) (106,844) (105,703) (105,907) (103,355) (110,105) (108,232) (107,798)
Gross profit (Btmn) 18,930 20,793 20,454 20,316 20,371 22,534 21,068 20,650
SG&A (Btmn) (16,224) (16,292) (16,838) (16,919) (16,883) (17,115) (17,073) (17,023)
Other income (Btmn) 665 976 863 733 74 987 649 633
Interest expense (Btmn) (1,403) (1,451) (1,414) (1,449) (1,434) (1,438) (1,404) (1,422)
Pre-tax profit (Btmn) 1,968 4,025 3,065 2,681 2,769 4,968 3.241 2,838
Corporate tax (Btmn) (448) (912) (765) (663) (536) (1,134) (708) (698)
Equity a/c profits (Btmn) 185 168 174 149 173 177 106 144
Minority interests (Btmn) 1 1 7 9 4 3 5 3
Core profit (Btmn) 1,716 3,282 2,481 2,176 2,410 4,015 2,643 2,286
Extra-ordinary items (Btmn) (39) 0 0 0 (458) (55) 0 0
Net Profit (Btmn) 1,677 3,282 2,481 2,176 1,952 3,960 2,643 2,286
EBITDA (Btmn) 7,363 9,442 8,383 7,962 8,141 10,456 8,467 8,189
Core EPS (Bt) (Btmn) 0.16 0.31 0.23 0.21 0.23 0.38 0.25 0.22
Net EPS (Bt) (Bt) 0.16 0.31 0.23 021 0.18 0.38 0.25 0.22

Balance Sheet (Btmn)

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
Total current assets (Btmn) 63,160 76,739 70,574 66,237 64,190 66,923 60,510 59,643
Total fixed assets (Btmn) 462,250 463,632 467,085 467,674 467,618 479,608 479,383 484,794
Total assets (Btmn) 525,410 540,371 537,660 533,912 531,808 546,531 539,893 544,437
Total loans (Btmn) 150,731 147,925 149,564 155,608 151,1M 150,824 147,466 159,698
Total current liabilities (Btmn) 92,289 118,150 126,651 112,660 111,888 122,838 111,693 135,130
Total long-term liabilities (Btmn) 142,276 128,749 118,630 126,476 125,632 125,076 126,870 1m1,282
Total liabilities (Btmn) 234,564 246,899 245,282 239,136 237,519 247,914 238,563 246,411
Paid-up capital (Btmn) 5,290 5,290 5,290 5,290 5,290 10,428 10,428 10,428
Total equity (Btmn) 290,845 293,473 292,378 294,776 294,289 298,617 301,330 298,026
BVPS (Bt) (Bt) 27.43 27.69 27.58 27.81 21.717 28.55 28.81 28.49

Cash Flow Statement (Btmn)

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 ‘ 2Q25
Core Profit (Btmn) 1,677 3,282 2,481 2,176 1,952 3,960 2,643 2,286
Depreciation and amortization (Btmn) 4,444 4,419 4,360 4,277 4,444 4,539 4,297 4,285
Operating cash flow (Btmn) 13,374 19,929 (879) (703) 11,066 14,678 4,103 1,131
Investing cash flow (Btmn) (2,770) (4,516) (6,156) (3,318) (3,008) (4,335) (4,178) (3,589)
Financing cash flow (Btmn) (4,656) (2,760) (1,230) 240 (7,957) (10,698) (6,084) 1,400
Net cash flow (Btmn) 5,947 12,653 (8,265) (3,781) 102 (355) (6,159) (1,058)

Key Financial Ratios

Gross margin (%) 15.9 16.3 16.2 16.1 16.5 17.0 16.3 16.1
Operating margin (%) 2.3 3.5 2.9 2.7 2.8 4.1 31 2.8
EBITDA margin (%) 6.2 7.4 6.6 6.3 6.6 7.9 6.5 6.4
EBIT margin (%) 2.8 4.3 3.6 3.3 3.4 4.8 3.6 3.3
Net profit margin (%) 1.4 2.6 2.0 1.7 1.6 3.0 2.0 1.8
ROE (%) 2.4 4.5 3.4 3.0 3.3 5.4 3.5 3.1
ROA (%) 1.3 2.5 1.8 1.6 1.8 3.0 1.9 1.7
Net D/E (x) 0.5 0.4 0.4 0.4 0.4 0.4 0.4 0.5
Interest coverage (x) 52 6.5 5.9 615] 5.7 7.3 6.0 5.8
Debt service coverage (x) 0.7 1.5 0.9 0.7 0.7 1.0 0.8 0.9
Main Assumptions

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1025‘ 2Q25
SSS growth (%) - overall B2B (%) 3.4 1.6 4.4 1.9 1.8 3.0 1.0 (1.2)
No. of stores, ending - B2B (Stores) 164 168 169 170 172 175 176 179
SSS growth (%) - overall B2C (%) 2.2 515) 71 8. 2.3 1.9 0.5 0.0
No. of stores, ending - B2C TH (Stores) 2,459 2,454 2,448 2,451 2,429 2,483 2,490 2,500
No. of stores, ending - B2C MY (Stores) 66 68 69 69 69 70 70 70
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Appendix
Figure 1: Sales contribution by business in 2024

Figure 2: Sales mix breakdown by business in 2024

B2C, 44%
B2B, 56%

Sales Core profit

B2C,

44%
B2B,

56%

Source: Company data and InnovestX Research

Source: Company data and InnovestX Research

Figure 3: Shareholding_; structure pre and post EBT and amalgamation transactions in 2024

Pro-EBT 8 Post-EBT Post

Entire
Business
Transfer 99.99%
cPRD ™
W‘—pm
Lotus's Lotus's
Thailand & Malaysia™
IEE) | Hhscalved & iquidated
Ercs -+ EkChal

Source: Company data and InnovestX Research

95%

Figure 4: Investment structure in The Happitat project

MQDC Town Corporation
Limited

5%

Source: Company data and InnovestX Research

Figure 5: Valuation summary (price as of Jan 15, 2026)

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

25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26

(5) 6 0404 04 4 3 4 51 50 50 94 96 93
n M 380 27 24 21 21 20 32 36 40 84 82 76
(8) 8 05 05 05 4 3 4 48 46 49 78 8.0 76
(11) 1T 15 14 13 12 10 9 34 68 62 6.8 6.7 6.6
(17) M 14 13 12 10 8 8 29 24 27 99 104 94
(9) 9 32 3130 25 22 23 6.6 59 60 84 89 84

(Bt/Sh) (Bt/Sh) (%) 24A 25F 26F 24A
BJC Neutral 13.90 1850 38.1 121 127 1.9 (5)
CPALL Outperform  42.25 58.00 40.9 15.3 13.8 12.4 39
CPAXT Neutral 1490 18.50 28.7 14.0 15.3 14.2 28
CRC Neutral 17.70  22.00 311 12.3 13.9 13.7 M
GLOBAL Outperform  6.25 8.80 43.2 13.9 16.7 15.1 (10)
HMPRO Outperform  6.50 8.20 32.1 13.114.5 13.3 1
Average 13.5 14.5 13.4 1

(7) 8 1716 15 13 11 1N 43 47 48 84 86 8.2

Source: InnovestX Research
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Joavoudns:

Joyalusrovuidiludeyafimsidamsdeansiseu: dotinavnuannsaindvidlasrioalu uazldudoyafidediiho:dediold udnod usUnkannswe aululoari ong
d1Aa (“usEn”) Dlddudukdosusovivamugndon kSoauyseaivovdoyadonaiotidogivla Fmuﬁmﬁuﬁ'UswngadluswmuﬁlﬂuLWsomsu"wlauaTuuuuo\)ua\)u§Gn
uaztlfunowAaiiu au SuRRUsINgTusteo iU oeroasuulavidmenravsudonaio lagusenlusidudevudvlkansiseusu kEalinavnunsiu stevudoan
Juemsuwsdoyaliuntinavnuihdu usinlusuraseudemsihdoyakdonnuAaliulaq WElunnnse ODuuuna\)r]u0\)ﬂosluqawuolumswmstumoaulonou
msavnu uenond USUN ua:/kée USBNTuREouavUSTNoTRlidouIRBadovKsaraUs:Tesulaq AuusUunlaq RgnnaodvlusievIutAld

usSBnKannswe aulutoan g $IAa (“INVX”) 1uusngosRusYN 1adT LNd $1a (ursu) (“10880 1ond”) WukdoRus18TkeyUdWEDHITED ua:suImMsing

wiedsd $1a (Uksu) (“sunAse”) 10uUSBngosReadt 1nd Wurkde ﬁuswaﬂhfy Joyala q AiRgodovAusunmsy Tsagus:avAaldlumsiuSauifguindu

onansavuisarilos usEnkannswe sulutoarn g g1a (“INVX”) 3o USUN 10adl g sia (UKsU) (“loadl lnd”) LUuwaahusw'fmg logsurmsing
wWIetisg 110 (UKsu) (“sunAse”) FoiduusundosRioadt ong uFdokuselkey 1DURUSALIMOMSIBUZIKSUSSASSUTA q Yov nSadiWomsavnuluansmsis
28VKISUNSWE Loa 1y lotna ADIULEU Y10 UN398 UNDLIASIK $1A1 Jono1u MsAansed MsUs:LTU Las/KSo uagaauns.qlutonawsauuu (“dowa”) Dagus=avA
woldibudeyansluimiu ua:lieedaculdsudumskuusthuriyanalaq Katbumsiausde kéolauouy kiodnsoulklauedordolausmerannswe lag
INVX Ua:/KEonssums winviu Lla:and1oven INVX geulidevsuradennuidamela AoAUIESKIENI®ASY ANUIESKIENYSOU ANUIESKIEoINMSHAdYE
h§on:ﬂu1§ama<—5ue‘iutdow éuLfJuwammnmsh?l»s§amstﬁ'af‘\adomslﬁﬁoua Aod souﬁmm?umnotwa\)msaiyLaawast Uﬂa\)nuwvlvﬁouaiutonawsaduﬁ
Us:neudayaliazaouiRudug soudivamseuayreuvovaulumsdaauloavnu Uaua?uLonawsouuuoomuumnuma\)uauan INVX (Fushth@odio Tae INVX TUSusev
foA0WgNAY duysad Laz/K3e Asudouyovdoyadunand

INVX avouanslumsidqawtovovauldievgideslumsuAluwwuidudoyaidundonsiolagludevuannaio lonansadudisadvliuniawnynnanfkuaidu uas
KwDlkoMsMd daudav INguws v1g 51K Wuwa dode kdauaovmius:losuludowieisgliioludnueuslag uudo:ldsunoiudugsulluaisdnuaidnusoin
INVX fiou

msBoneWoloasalla:ooUsu (Futures and Options) AoWIdsvgvRoonelkiAanauianuegvilivd Aty Sollwsurzauiuyanannau Aod neumsdaaulodouns
WoloosalazooUsu MUAISWOISANELZIUNMYANSIBU Sagus:avATunisavnu Us:aumsailunisavnuuovniiu 0asaounuIdgvimuaiuisagousuldosv
seunau (ovonDanululUIdAMUeIvgey F8BUADNULINASBUADNUELLSA MUAISWISANEvANUIEORvKUORDIRCTUINMSTouaFawasala:eaUsu
uaziunAosdaauloavnudssautey tax/kée lunsaifiidoavds munssyoruuzhonAUSNLINMYASavNU

tonansavudisadolinulawi:yananfkua (intended recipient) iniu tazmudlEglathdeyalulonansadudiumdi dode wWeuws vie Skineg Aaaen theonuaay
Ko luaovrUs:losuluidowiedss Wandosdsmsla q lagliildsuauaaluaneanuaisnuson INVX lumsaookiin

© avouauaNs 2569 ustnkannswe sululoari .Ag S1Aa
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAIl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AQOT, 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, llI, 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, TFI, 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 ([GSumssSusov)

2S, AAIl, 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, BES8, 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, lll, 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, SIWD, 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, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAtoaulsued)

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, KIL,
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

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, 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, EMPIRE, 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, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, 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, NTF, 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, PSGC, PSP, PTL, QDC, 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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