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flsund 4Q68 yov BIC oonuauAaR 1.3 Wuau. -21% YoY uid +103% QoQ Tus:g:du 1s1a1091
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Fuluyovnav 2Q69 dvdu 3Q69 UoquuKku BIC Foungi PE U 2569 A 14 i (draaifetiisunu
ndun 16 i) TagdvAusmisunat 2569 AMaso:iaula 6% kso PE U 2569 fi 13 i lagdvaurls
U 2569 (sou MMVN ua=msuigiau) Amasio=iaula 11-13% ts1AvAtustih OUTPERFORM dkSu

BJC dousimithkungnaivt 2569 5058 DCF (WACC 7% ua:mstaulas:g:10 1.5%) ii 18.5 un
Uoduns:du #1: Upside 01nms1dnBo MMVN ua:msuigiau Sudoud 2Q69 Wodun 13 n.w. A
Us:gudadeydioRu (EGM) 1d0uGoulalk C-Distribution Asia Pte. Ltd. (CDA 3oiluustngoguon

BJC) thdokunvrkualu TCC Land International (Singapore) Pte. Ltd. (TCCLI) do10uusinfus:nou
gsAonIsdokuluusundudvdorku 100% Tu MM Mega Market (Vietnam) Co. Ltd. (MMVN) 3o
Us:noussaoAugdkurevigavaumaulnaua:usinaluiBeauiy 91n Golden Land International
Pte. Ltd. (GLI) AatDuyan 2.25 kijuau. kdvo1ndU CDA ua: GLI 9:dovlAsuKkivEooylanissou
§5A9 (Economic Concentration Clearance) 91AAIzASSUAN1SAISULYDTULKLBIGLIZgauUIY
(Vietnam National Competition Commission) Yums@wﬁmsnssumsz‘?aﬁu TCCLI lag BJC macn
mstthdo MMVN o:1a8oauysaimelu 2Q69

WesuR 24 n.w. TudouyevuruaaMs:kl AfUNSSUMSUOL BJC ldoyuanisuieRduniuldidou
$1uou 33 ulav s1AUs:Lou 117 kiluau. (01n1au 1.0 Kkijuau. mudoyaduf 2 A.w.) §1v300NYa
ARUs:DuloggUs:10udas: 2 s18 uSBnldsudolausdoluanueu: Committed Offer DINFAUTOUID
s19ud0 Fokbolutiude TCC Group lastauasimiaoandoviusinmus:liuaala Aol WwoalkiAa
nowlusolaua:iWalomatigaulonold BJC o:dlunmsus:mAunignswdaudeansiseus lao BJC
s:ydusUnludulenguiguuusiAT discount FornauisadikineldlndlAuvsiAUs:UaIgQ
USBNANA310:aSOSUSISKADME 3.9 Wuau. ua:ins:ualbuangns 9.9 wuau. welhiushs:Au
Kl (IRBUAU 8-9 Wuau. mudoyasun 2 n.w.) Kin TCC Group Wugde BJC o:dovidsusylianing
fiokulumsus:yu AGM SUR 22 W.8. AogA:IUUIFEYIiGouN3T 75% UOVFIUOUIFIONDKUQUODL
fioRuRuIUs:yuLasTaNBoondevavA:LUL (IluALUUIEsVUOYREoRURDEoUlAIds) BJC A0S
ssnssuo:a§oduludou n.n. 2569

1$7Us:10ud1 BJC o:anunsasudrlsaoutwuonn MMVN sou 8-12% cioU Tagiiaoindounyorlsuon
MMVN (2-5%) synergy Mogsio (2-3%) La:inuaams:kiuow BJC (4-5%) S0gollisou upside 910
MsugIEaIUIveL BIC Knldauuagiudinvaovssnssuladodulugooidou w.A.-n.A. 2569 151
Us:tguldsnsnlsuow BJC 9:0 upside 5-7% WU 2569 fvlisgoliiidsourisdoutwudonaiodnm
Bluus:neumsyovis

Uoduns:du #2: Valuation thaulo JogUuRu BJC Fouren PE U 2569 A 14 1 (chagaideliguiu

ﬂ&juﬁ 16 1m) veusArm s 2569 KiAlsou MMVN A1as1o=dula 6.5% 91n SSS AGgudvic 2Q69
1WOudulu onguRdionamweinARUIdos1use nsusuUsvanun tkamsaithnou ua:Aou
dgaugvusioeusigiau (Wid1 Sss Tu 1Q69TD kado 3% YoY 91ngiugvuovuIasnis E-Receipt
ugovidou u.A.-n.W. 2568) KINSOU upside YoVAISDIA MMVN Lamsuignaudnum KU BJC oBo
velus:duignavi PE U 2569 fi 13 i lagdvAurmisl 2569 Amadio:aula 11-13% (@ulalaaidu
ng1KUBUY Tungduideonu)

UodedgvAdiAey Ao mswdsuudavlufiavde dunufgodumnusonaduibuiie sasiaontlen
gotu ua:ulonemasglrig A0WIEYY ESG RdAtY Ao NSUSKISOOMSWADYIU WEAAUANGDEU

(E) uasliuoUnuadiutisvviu/nMsanooiu (S)

Forecasts and valuation

innCvestx

usunkannswelungu SCBX

Tactical: OUTPERFORM

(3-month)

Stock data

Last close (Feb 24) (Bt) 15.90
Target price (Bt) 18.50
Mkt cap (Btbn) 63.72
12-m high / low (Bt) 24.6 /131
Avg. daily 6m (US$mn) 3.75
Foreign limit / actual (%) 49/8
Free float (%) 25.0
Qutstanding Short Position (%) 1.13
Share price performance

(%) ™M 3M  12M
Absolute 12.0 0.0 (30.6)

Relative to SET (1.3) (15.9) (42.4)

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 4,589 4,940
INVX vs Consensus (%) 1.3 2.4
Earnings momentum YoY QoQ

INVX 1Q26F core earnings Flat/down Down

025 Sustainability/2024 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 3.62 4/34
Environmental Score and Rank 2.35 5/34
Social Score and Rank 3.84 3/34
Governance Score and Rank 470 2/34

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

TA3LAS1IK

Year to 31Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 157,727 154,020 156,810 160,097 163,426
EBITDA (Btmn) 22,432 21,415 21,698 22,201 22,810
Core profit (Btmn) 4,610 4,391 4,649 5,060 5,444
Reported profit (Btmn) 4,001 4,01 4,649 5,060 5,444
Core EPS (Bt) 1.15 1.10 1.16 1.26 1.36
DPS (Bt) 0.71 0.51 0.58 0.63 0.68
P/E, core (x) 13.8 14.5 13.7 12.6 1.7
EPS growth, core (%) (4.6) (4.8) 5.9 8.8 7.6
P/BV, core (x) 0.5 0.5 0.5 0.5 0.5
ROE (%) 3.8 3.7 3.8 41 4.3
Dividend yield (%) 4.5 3.2 3.6 4.0 4.3
EV/EBITDA (x) 9.8 10.2 10.0 9.6 9.2

Source: InnovestX Research
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asuwaus:=noeums 4Q68

filsgns 4Q68 ogn 1.3 Wuau. -21% YoY ud +103% QoQ Julumuiisiuaaaiana malisousigmswiaAu
Fruou 63 au. Fodoulkeyiunanianuoinmsdogmuovaunswamnmamsaithnoulumald Fvmasio:Uufin
naulbusielddulGusiuouboldsuiBusawseonUs:Aulul 2569) fmlsund 4Q68 og’ﬁ' 1.4 Wuau. -10% YoY ud
+116% QoQ firlsAaaavuiunav Yoy Uakquionngaauigua:s 5Gswﬁﬂsr‘iaoa\)mnssﬁo MSC gnKkna1v
umaouomaosmﬂsnlwuuumﬂﬂaussm non-MSC veusAfIsRWUdUADAS: Too QoQ 1AaonUodengnia
kavoINTEBUTUNALOQ THES R 0.15 UIN/RU BJC Aius:mAghgbuluwavoa 2H68 7 0.36 uIn/Ru Aalusasn
msaeBulunan 51% Ul 2568 [RgUAU 71% WU 2567

g90Y1Y 4Q68 voau18anav 2% YoY 91ngaauIgRanavlunnngussiounidungu CSC s19ldonngu MSC
a0av 3% YoY mMuUMSsKAouow SSS A 3.3% YoY (IR8UAU -3.8% YoY lu 3Q68) m1ndrusulinfioviRgons:ando
ASWTaUEOUSIDAURELAUTNY-ALWS Lazkamsaithnoulumald (knldsounans:numnaamumsaisisiau
uazthniou SSS 0:Kad 2.5% YoY) Nvlijousnmudadougoauis lu 4Q68 wudi SSS AuAioKisaa (18% uov
goau1y) a0avlusasilaukanideos:=dudi YoY veusiA SSS FUAIIKISIAYD (67% vovaoaul) Lazaudniuly
91K1S (12% vovgoaue) aqavludasiaukanideos:aud ta: mid-teens anUAAU ldallaﬂmU§Ulluu§1u goq
ngloWosnsiiakadd 3% YoY, goaugglosunsiiaaaav 1-2% YoY ua:goaune Big C Mini anav 2% YoY lu
4Q68 BJC Wasu Big C Foodplace 1 @ a: Big C Mini 18 & (anéhé\)ﬁﬂmmr‘iﬂo) tcida Big C govnv 3
aun, Big C Depot 7 a1 ua: Big C Food SerV|ces 5 aun isomnnau PSC ancav 4% YoY 0MNYOQUIYUSSY
AeuriAonanav (-9% YoY) omswmuwloaanaoa\)mumunuooﬂounaoa\) soudvAoIwAeLNISIAZEVH
loanogodlla:goaugdvooniu:ando zj\)TUmaw\)aoomaussonmms JovoalidguRWLTU (+3% YoY) 010
goaueluBeaunidiuuasdoutuvaalafiiudusgivdoltion s18ldo1nngy HETSC aqav 3% Yoy 91n
goauIgRanavkavnIsyIgIduavnuiuusen Ing-aunuda ada 10 ua:giuigoludiouninnisiinoe
vuus:uneuMAsgy s1eldmnngu CSC 1aula 8% YoY onmisiaulafudounsouevnduaumniulsors (+15%
YoY) ToaTds‘uuswqumnmsmodoéuﬁﬂhuua:ussmmnmsﬁuo‘waﬁﬁﬁuomumsmsns duLASUZADUDY
masglulasurad laglawr:lasonsaua:Adv La:nguaumetxisitaulaldnios (+2% YoY) 91ng0QUIgUULUY
RgoRWLTUDINANUE SO IALIYMSAAIQ

s1wms3ulu 4Q68 sasirlsdudu ugnadd 20bps YoY Tungdu non-MSC Ldsasirhisiuyevngdu MSC anav
80bps YoY o1nmsiasullavdadougoquie (aoomaﬁuﬁwr‘im?dmmsua:owmsuﬁ\)r‘iﬁms’ﬁ‘uqnaoa\)) ua:
mssnADNssUdusIANWONS:dusaauy dasiflsuevngu PSC ugnadd 170bps YoY mndunulsaiues 1Ay
UAD La:MBsssusIananaw soudvus:ansmwnsdituvulussioussneurilAo sasiilsuovnau CSC La:
n&u H&TSC ygedo 30bps YoY as 450bps YoY 01ndounaunEaieurinagu EBIT margin aoav 70bps YoY
onSas1dourlEche SGEA degoau1gigodu (+50bps YoY 0nelgdne SGEA nn\)nnmﬂawwoomanaoa\))

s1gldrmwuas isoounaoao (-6% YoY) mnonswmlmnaoa\)mnmsuaoaouwuﬂnouoaa\)ua MSKYQBOLN
01nMsUSUUSOEUT SOSIMBALADSY ogjA 24% (IRBUAU 22% Tu 4Q67)

msavnuiwulu BJCOI iiovorinmsiannissounu 1odun 24 n.W. ALINSSUNSUOY BIC lGoulalk BJC
International Co. Ltd (BJIHK U\)IUUUSUHEJOEJ) lmmazyf‘gwamahulwounzjonuaﬂ 50% {u BJC-OI Glass Pte
Ltd. (BJCOI Foiuusinsounundiidussaoavnululsvoiunaaudsluviia@eua3aauiu) yam 156 au. 910
Owens-lllinois Foo:rl% BJC fioku 100% Tu BJCOI kavia&odussnssuy

s ydourgdvnaroAalliu core PE U 2568 A 6 trh (IRgUAU PE U 2568 A 11-15 1M yovuSUNACILGUSSADWEQ
uAsluds:inAlng egdu ua:dulde) WodvAumlsunduow BJCOI A 50 au. Wl 2568 1s1Us:ouldsinmsgoaRulu
Asvlo:dowalimisuov BJC twuduldidntioon 25 au. dol (+0.5% comls)
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Judvudrododulet 2425 BJC 1diasuninusdnius:nouaomsnisAuduusenius: nougsAvMUANASU
ooosuuuﬂumwaunuwseuooan:nusnmsamumswamua ASASIYFUA Tnsnasmwnonu U 2544 ngu
Inewseynasualssu (TCC Group) Yoluwohuuoo BJC ua: ﬂawaLUuwaohusw?w TCC Group uJunaununmu
hennHma?umsaonun%sgnaolunumn Toaussnomsounauommmmsua ndovdu (9. Tnauwioo1so 00
n:iWoulu SGX) odorisunswe (TCC land Co. Ltd) Us:zauneas aa‘a\) aaaknssulnuas Wl 2559 BJC 1a
wwossnomdan?uds InAlng Ioszfohu 97.94% Tu BIGC mum\)mszsahu 58.55% {uidoud.n. ua~vomu1wuon
39. 39% siumvmsth tender offer luidouw.n. dounlutdoun.n. 2560 BJC lG8urh tender offer KU BIGC dou
Alkdo3n 2.06%

ngu MSC vov BJC (0ukiviuaugus:naumsmuanalslnudulhuoous:inAlng nau PSC vovussnilugwaa
Ussonﬁmunosw?mynao?utomao Suoondgvlduasliugnaans: Uaooautuausw?mgnao?uUs inAlng nau
CSC vavusynidoutyvmsaaaInigadrsuinonseudno ayiou Ns:a1d1s:uuU medium & economy
uasDdoutivmsaanamnusuduaevluls:inAtngdKSUTUKSONOANSOU NSINUEISHIUUWSLTOU tans:1u
Baijo

Aviongaauianvkualul 2567 du 65% lduioInnguauAtua:usnmsmomsAuanadslky (MSC; Big C), 16%
UINAGUEUAILLE:USAISNIDUSSAEUA (PSC), 13% UnonnngududAita:usamsmvgulnausina (CSC) wa: 6%
91ANGUAUAILAUSAISNIOOBAEUrLLEa:NVINATA (H&TSC) veus muaomﬂmisnwuo 46% ldnonngu MSC
mMuNGog 26% 7MnnGu PSC, 16% 91nndu CSC ta: 11% 91nngu H&TSC

wuslliugsho

dmsuithruigs:e: nawlungu MSC BJC Avihdadougoaurgdum private label Wuduoin 14% Ut 2567 1N
ogh 15% U 2568 ua: 30% “ut 2573 lagidasirisdudu 40% lutoandu 0INMSIWUKUDQKYFUATKU MS
29NIUULA:INSIAUAINMWEUA AssamauAonnolanuIndu tas msuanaummuamuuuwamnmnno
dnd1 uazdhga usundohiwugeauauandu (FuBulsddelooulad, touwalndulodio, msdvdornuusn,
party platforms, B2B, $1ulaulo, Depot, ta:n1s9adv Food Services) 910 14% U 2567 10u 15% lud 2568
wa: 30% ut 2573

Bullish views Bearish views

1. AonssumMaluus:iNAWLGUADSUSVKUUDINLIASMSAS:AULASUEAD 1. avdodauueltiovonnAsugROUSIUID

yovsgua

2. sygldAo:Wudolagldsumsaluayumnsasimisiua:sasins 2. Mavgoniusiuivo:rmlkdasiAInauAugs:aunoutia COVID
BNgodu WovmnlAsugAowudoagwARoaluAoalU ad
3. mstlaumomeluls:inAtas:k3vus:inALINGUDEogatuayu SSS - 3. $1usulinnoviRgoRwudos (lagtawizo1ndu) o:dowarilik SSS

Wudonaugs:dunoulia COVID aén

Uoduns:Guidifey
Uods
Mlsunat 2569

mstihdonons MMVN
uasuWuaamskd (Ma
uao1adolu 2Q69 &v
1Goun.n. 2569)

aduni Wwans:=nu A%UAQLRU

SSS ua:uns$duddu Wudu YoY d28971u SSS Ad1lULIL 2Q68-4Q68 FoIdSUNaNS:NUDINANW

oMARIIIBod1uoy MsUSUUSVaUT Wans:nuINAoW LAz
JaugousLousIgLau Us:nauiuyuuavIBuausnidiauuavisicdo
805171 lsNA10319:NsOAD 1s1FvA1a3 A IsUndo:Laula 6% il
2569

Milswudu Milswulu Yoy  1s1Ussulds BJC o:Sugriisdoutwuoin MMVN A 8-12% coU lag

(Soluldunsou momnaouuuom?sua\) MMVN (2-5%) synergy N10§sA9 (2-3%)
uasuwuaamsskiuow BJC (4-5%) Bogolusow up5|de DNNAISULNEY
awvev BJC mn?uauuomu:nn\)aO\)ssnssulasoauYuvooloou
W.A.-N.A. 2569 ($1Us:0UTA5 A Isuov BIC 90 upside 5-7% Ut
2569 Rodsgolyldsourlsdoutwudaonaodindludszsneums
YOI

3luuszuieums
Yovls)

ms3lAs1knoIudaulko
Uoos
mswasuudav 1% u SSS

wWans:nudomls wans:nudosimLtKLE
1-2% 0.5-1uIn/Ru
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JUUOLUOLISIAEIAU ESG
AoWIEeY ESG f‘iehﬁty Ao AMSUSKISSaNMSWALVIULLAUDVIEY WAOAUANSYEU (E) Las NSUSKISOOMSACUNMWRNAOAEU? LUONVUHUGAIU

usvvu ua:Anubudoudouovdoya (S) &ksuus:iGududvuoadon 1S1WoV31 BJC uao\)'tﬁlﬁuﬁ\)nmuuouu?us.a gomnulsungsuiions
wWasuwavamwaidome (dvihlassisidouns:onansilugud) aoudlunumsmkuaithkuiglus:o:natowsoununouAukinduns

USKISOaMSWALVIULLAzUOVIEY og1v(sAail u.hKuwmuuannmnnsmﬂuua\)usunﬂwmum\ausunauq Tunqumﬂonu dksuus:1Gudu

&vAu 1s1Wovo1 BJC aa"(uchuhu'\)ﬁcnutf‘ialﬁauﬁuuwné‘uq

——— 2

uon YoY Tuduuusnmvuiiadumsdiovmu

ESG Ratings and Indices
Bloomberg ESG Financial Materiality Score  3.62 (2024)

Rank in Sector 4/34

lunduidgonuludiunmsusSKiIsoaNMSAUNTWHAOA U ISIAVINALKUWAIUNTD
lagdasimsaroanuovwiinviuaaaviut) 2566

CG Rating DJBIC SETESG  SET ESG Ratings

BJC 5 Yes Yes AAA

Us:lGudiuzvuoadou (E)

+ BJC yoduRo:ussathkunenowildunaomomsuoumslutl 2573
wasUdosfzidouns:on gnsllurAud (uouwa 1 wa: 2) melud
2593

«  melud 2575 BJC doithaamsUdesfisidouns:on (Uouwa 1 uas
2) av 15% (910 baseline U 2564) aan1sldwavoiulikyutldgu
(MWh) av 15% ta:Uandully 150,000 du (1Rgunu 28,711 Gulul
2566 la: 41,645 Gulul 2564-2566)

- melul 2575 BJC dvidhaausuneuug:o1k1s (du) av 15% USKIS
9amsvg:lugusu 1,500 du (IRegunu 87 aulul 2566 La: 259 du
utl 2564-2566)

. molul 2575 BJC ﬁ\)lUwaoU§u1mussqﬁmﬁ (AQu) av 15%

«  BJCuaavlAgudonoiujolulus:a:g1001nulaurasuiionts
Wasguulavanmwnboinia (Goidlaesfsidouns:gnansiiu
Aud) nougluaumsmkualthkuglus:aznarowsouaunIUAUKUT
dumsuskisoanmswaoviulla:yovidy agolsAiou Wkuedu
NAOAEUNRSOEUTOOUSTNTOMUKALUSINSUY Tunaudeonu

Us:idudiusssuinuia (G)

« WU 2566 AeuznssuANs BJC Usznoudognssumssiuou 15 Au lag
Tuguoud 3 Au DUNSSUAISHKEZD (20% YOLASSUNISADKUA) 8
Au Wunssumsdas: (53% yovAssUNISAVKUQ) as 13 Au tu
nssuNISATLIDURUSKIS (86% uOLNSSUATISADKUA) 1STUOVIN
ovAUs:NoUAU:NSSUNISUDY BJC TADIUKaINKa8INA3IUSEN
3uq lunauideonu Tasus:naudosynainshinouiBgosiayua:
Uszaumsaigo DAoIUKaINKagMoIwe ta:BidgodnouinAwow
(]

+  TuU 2566 Us:sunssunislUlEuskiss:augouga agvisAaiu
Us:81UNSSUNISLLA:USKISSIAUEOUI0INASOUASILOYINU B
miklasvasvacuznssumsinowludas:toun3usendulunguy

- TuU 2566 Tn1sUs:¥UARITASSUNISUSEN 5 ASY A1sdaus:yull
alhaueoorilkus:ansmwlumsfAuQUamMSUSKISIOMSSSAD
gohnalRguRuUSEN3UTungy

+ uusds:iGudrume Tu 1Q67 BJIC Tn1sUuRnATEo18n10mGA
Aadunsoiden $1uou 586 au. BuiAaoinMsdiliuvIulugsAoA
Uanlul 2562-2566 (Uovo1nA1lds1amEneldnisus:iOuven
USEN DAIWLANCODINASUSIITUDINASUESSWINS

Disclaimer

Source: Thai Institute of Directors and SET

Us:tGududvonu (S)

« melut 2575 BJC dotlhkueliuniZeu 15,000 auldsuadadns
AumsAnw (IRsUAU 3,000 Au Tul 2566 La: 9,540 Au il 2564-
2566) ta:us=s1su 1.5 auauldsuoirisdoutiu (tisunu 0.12 &u
Au Ul 2566 la: 0.73 duau Ul 2564-2566) aUuaUUNANAONTD
mMSLIAUQS 150,000 du (Ifsunu 3,657 du ul 2566 La: 32,525 du
Ul 2564-2566) Aonssuaduayugunwiia:Aowilbuaghduen
yuBU 1,500 AvAssU (LRguAu 163 Aonssu Ul 2566 clia: 166
Aonssu U 2564-2566) Lla:AionssualuayuAmautla:dausssy
1,500 finnssu (tlRsunu 383 Aonssu Wl 2566 ua: 457 Annssu u
U 2564-2566)

Ul 2566 dadouwlnvIugkegvagh 60% (IldsuulavibelRgu
AUU 2565) Lla:a0s1Msa1oanuavWUINDIUDEN 28% (IRBUAU 46%
U 2565)

Ul 2566 USUNDUlggAUASOLTOYAaNA

(S1WeV31 BJC agludukuvgaiuifeiisuAuusonduq tungu
1GeoAUTUGIUAISUSKISDOMSABUMWRAQAEU? S1IF0INAIRUWAIUN
Bouon YoY ;nsasimsanoanuovwinoulul 2566

ESG Financial Materiality Score and Disclosure

2023 2024
ESG Financial Materiality Score 5.03 3.62]
Environment Financial Materiality Score 2.44 2.35
GHG Scope 1('000 metric tonnes) 623 580
GHG Scope 2 Location-Based (‘000 metric tonnes) 618 645
GHG Scope 3 (‘000 metric tonnes) 7,735 7,804
Total Energy Consumption (‘OO0 MWh) 2,898 2,941
Renewable Energy Use (‘O00 MWh) 68 14
Total Waste (‘O00 metric tonnes) 76 78
Waste Recycled (‘000 metric tonnes) 26 35
Social Financial Materiality Score 7.08 3.84
Quality Assurance and Recall Policy Yes Yes
Consumer Data Protection Policy Yes Yes
Community Spending (millions) 29 33
Women in Workforce (%) 61 60
Employee Turnover (%) 28 27

Employee Training (hours) 4,264,250 7,649,210

Governance Financial Materiality Score 4.81 4.70
Company Conducts Board Evaluations Yes Yes
Board Size (persons) 15 13

Number of Non Executive Directors on Board (persons)
Number of Board Meetings for the Year (times) 5 6
Number of Women on Board (persons) 3 3
Number of Independent Directors (persons) 8 6
Source: Bloomberg Finance L.P.

AslkAzLlUU ESG uov Bloomberg 9:Us:lduusEnmus:dumsdans ESG ﬁ'e'hﬁfym\)mslﬁulaww gaaknssu lagiin: uuur‘iéwﬁiym\)msu‘)u 4 du Ao AsLLUUSOU

ESG AsUUGUEDIO0DU dDAU a: msmnuoua TOEJF\']OEJ’[UUO\) 0&v10 log 10 noonao I’ﬂﬂOO\)FﬂSOOSfT}SlWUlOUOTOnHOUO ESGlu Bloomberg
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Financial statement
Profit and Loss Statement
FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F ‘ 2028F
Total revenue (Btmn) 138,465 150,338 154,672 157,727 154,020 156,810 160,097 163,426
Cost of goods sold (Btmn) (112,448) (122,707) (124,628) (125,764) (122,572) (124,658) (127,146) (129,670)
Gross profit (Btmn) 26,017 27,631 30,043 31,963 31,448 32,152 32,951 33,756
SG&A (Btmn) (27,675) (29,891) (31,600) (32,073) (31,846) (32,128) (32,417) (32,808)
Other income (Btmn) 11,5652 13,122 13,273 13,153 12,603 12,465 12,457 12,653
Interest expense (Btmn) (5,120) (4,752) (5,338) (5,669) (5,427) (5,347) (5,319) (5,427)
Pre-tax profit (Btmn) 4,774 6,110 6,379 7,374 6,778 7141 7,673 8,174
Corporate tax (Btmn) (507) (435) (500) (1,691) (1,584) (1,664) (1,788) (1,905)
Equity a/c profits (Btmn) (130) 44 (128) (84) 100 75 79 79
Minority interests (Btmn) (652) (790) (917) (989) (903) (903) (904) (904)
Core profit (Btmn) 3,485 4,928 4,834 4,610 4,391 4,649 5,060 5,444
Extra-ordinary items (Btmn) 100 82 (40) (608) (380) 0] 0 0
Net Profit (Btmn) 3,685 5,010 4,795 4,001 4,011 4,649 5,060 5,444
EBITDA (Btmn) 18,936 19,872 20,701 22,432 21,415 21,698 22,201 22,810
Core EPS (Bt) (Btmn) 0.87 1.23 1.21 1.15 1.10 1.16 1.26 1.36
Net EPS (Bt) (Bt) 0.89 1.25 1.20 1.00 1.00 1.16 1.26 1.36
DPS (Bt) (Bt) 0.66 0.80 0.80 0.71 0.51 0.58 0.63 0.68

Balance Sheet (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F ‘ 2028F
Total current assets (Btmn) 43,987 47,985 47,416 47,094 44,077 44,466 45,358 45,941
Total fixed assets (Btmn) 285,892 288,060 291,654 289,918 290,413 290,250 290,094 289,940
Total assets (Btmn) 329,879 336,045 338,970 337,012 334,491 334,716 335,452 335,880
Total loans (Btmn) 164,280 164,137 165,557 160,309 159,376 156,154 153,154 149,654
Total current liabilities (Btmn) 56,323 62,468 71,445 68,634 70,686 69,227 71,486 61,256
Total long-term liabilities (Btmn) 152,252 149,428 141,629 142,176 137,188 136,267 132,009 139,754
Total liabilities (Btmn) 208,575 211,896 213,074 210,810 207,874 205,494 203,495 201,009
Paid-up capital (Btmn) 4,008 4,008 4,008 4,008 4,008 4,008 4,008 4,008
Total equity (Btmn) 121,304 124,149 125,896 126,202 126,616 129,221 131,957 134,871
BVPS (Bt) (Bt) 28.91 29.52 29.86 29.94 30.02 30.67 31.36 32.08

Cash Flow Statement (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2021F‘ 2028F
Core Profit (Btmn) 3,485 4,928 4,834 4,610 4,391 4,649 5,060 5,444
Depreciation and amortization (Btmn) 9,042 9,009 8,984 9,389 9,209 9,209 9,209 9,209
Operating cash flow (Btmn) 16,636 18,173 19,856 22, 1M 19,959 13,902 14,439 14,825
Investing cash flow (Btmn) (3,865) (6,215) (9,412) (5,702) (8,905) (9,046) (9,054) (9,055)
Financing cash flow (Btmn) 1,776) (12,208) (9,650) (15,968) (1,738) (5,169) (5,325) (6,030)
Net cash flow (Btmn) 995 (250) 795 442 (684) (312) 60 (259)
Key Financial Ratios

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F‘ 2028F
Gross margin (%) 18.8 18.4 19.4 20.3 20.4 20.5 20.6 20.7
Operating margin (%) (1.2) (1.5) (1.0) (0.1) (0.3) 0.0 0.3 0.6
EBITDA margin (%) 13.7 13.2 13.4 14.2 13.9 13.8 13.9 14.0
EBIT margin (%) 71 7.2 7.6 8.3 7.9 8.0 8.1 8.3
Net profit margin (%) 2.6 3.8 3.1 2.5 2.6 3.0 3.2 3.3
ROE (%) 3.0 4.2 4.1 3.8 3.7 3.8 4.1 4.3
ROA (%) 1.1 1.5 1.4 1.4 1.3 1.4 1.5 1.6
Net D/E (x) 1.3 1.3 1.3 1.2 1.2 1.2 11 11
Interest coverage (x) 3.7 4.2 3.9 4.0 3.9 41 4.2 4.2
Debt service coverage (x) 0.6 0.6 0.5 0.6 0.5 0.6 0.6 0.8
Payout Ratio (%) 73.8 64.0 66.9 711 51.0 50.0 50.0 50.0
Main Assumptions

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F‘ 2028F
SSS growth (MSC) (%) (11.0) 2.0 2.2 (0.8) (2.1) 0.5 1.0 1.0
New stores, all formats (MSC) (Stores) 142 96 147 44 (103) 108 105 104
Ending stores, all formats (MSC) (Stores) 1,714 1,810 1,957 2,001 1,898 2,006 2,11 2,215
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Financial statement

Profit and Loss Statement

FY December 31 Unit 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 ‘ 4Q25
Total revenue (Btmn) 38,633 39,739 38,5634 40,821 38,500 38,561 37,024 39,935
Cost of goods sold (Btmn) (30,924) (31,679) (30,923) (32,237) (30,659) (30,786) (29,649) (31,478)
Gross profit (Btmn) 7,710 8,060 7,610 8,584 7,841 7,775 7,375 8,458
SG&A (Btmn) (7,817) (8,070) (8,029) (8,157) (7,730) (7,948) (7,980) (8,188)
Other income (Btmn) 3,245 3,320 3,241 3,347 3,108 3,245 3,090 3,160
Interest expense (Btmn) (1,427) (1,433) (1,419) (1,391) (1,336) (1,340) (1,421) (1,330)
Pre-tax profit (Btmn) 1.1 1,877 1,403 2,383 1,883 1,732 1,064 2,099
Corporate tax (Btmn) (439) (411) (315) (527) (418) (406) (252) (508)
Equity a/c profits (Btmn) (45) 18 2 (59) 2 29 25 44
Minority interests (Btmn) (221) (276) (208) (284) (208) (208) (209) (278)
Core profit (Btmn) 1,006 1,208 883 1,513 1,259 1,147 628 1,357
Extra-ordinary items (Btmn) (578) 20 181) 131 (168) (157) 9 (63)
Net Profit (Btmn) 428 1,228 701 1,645 1,091 990 637 1,293
EBITDA (Btmn) 5,463 5,667 5,180 6,122 5,485 5,362 4,805 5,763
Core EPS (Bt) (Btmn) 0.25 0.30 0.22 0.38 0.31 0.29 0.16 0.34
Net EPS (Bt) (Bt) 0.1 0.31 0.17 0.41 0.27 0.25 0.16 0.32
Balance Sheet (Btmn)

FY December 31 Unit 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3025‘ 4Q25
Total current assets (Btmn) 45,957 46,094 43,525 47,094 45,261 42,261 41,158 44,077
Total fixed assets (Btmn) 290,531 290,423 289,423 289,918 289,361 289,760 289,955 290,413
Total assets (Btmn) 336,488 336,517 332,948 337,012 334,621 332,021 331,113 334,491
Total loans (Btmn) 165,502 165,128 162,878 160,309 159,590 159,259 160,908 159,376
Total current liabilities (Btmn) 62,927 54,756 67,979 68,634 67,747 73,402 75,151 70,686
Total long-term liabilities (Btmn) 146,827 156,437 140,420 142,176 139,698 133,315 130,657 137,188
Total liabilities (Btmn) 209,755 211,192 208,399 210,810 207,445 206,716 205,807 207,874
Paid-up capital (Btmn) 4,008 4,008 4,008 4,008 4,008 4,008 4,008 4,008
Total equity (Btmn) 126,733 125,325 124,549 126,202 127,177 125,305 125,305 126,616
BVPS (Bt) (Bt) 30.02 29.68 29.55 29.94 30.17 29.77 29.75 30.02

Cash Flow Statement (Btmn)

FY December 31 Unit 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 ‘ 4Q25

Core Profit (Btmn) 428 1,228 701 1,645 1,091 990 637 1,293
Depreciation and amortization (Btmn) 2,326 2,357 2,357 2,348 2,266 2,290 2,320 2,334
Operating cash flow (Btmn) 4,867 5,930 4141 7174 4,628 5,545 4,329 5,457
Investing cash flow (Btmn) (1,651) (1,131) (1,449) (1,471) (1,536) (2,636) (1,632) (3,107)
Financing cash flow (Btmn) (3,652) (4,753) (3,282) (4,280) (3,754) (3,384) (3,107) (1,493)
Net cash flow (Btmn) (437) 46 (590) 1,422 (661) (476) (410) 863
Key Financial Ratios

FY December 31 Unit 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3025‘ 4Q25
Gross margin (%) 20.0 20.3 19.7 21.0 20.4 20.2 19.9 21.2
Operating margin (%) (0.3) (0.0) 1.1) 1.0 0.3 (0.4) (1.6) 0.7
EBITDA margin (%) 141 14.3 13.4 15.0 14.2 13.9 13.0 14.4
EBIT margin (%) 8.1 8.3 7.3 9.2 8.4 8.0 6.7 8.6
Net profit margin (%) 1.1 3.1 1.8 4.0 2.8 2.6 1.7 3.2
ROE (%) 3.4 4.0 3.0 5.1 4.2 3.8 21 4.5
ROA (%) 1.2 1.4 11 1.8 1.5 1.4 0.8 1.6
Net D/E (x) 1.3 1.3 1.3 1.2 1.2 1.2 1.3 1.2
Interest coverage (x) 3.8 4.0 3.6 4.4 41 4.0 3.4 4.3
Debt service coverage (x) 0.6 0.8 0.5 0.7 0.6 0.5 0.4 0.6
Main Assumptions

FY December 31 Unit 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3025‘ 4Q25
SSS growth (MSC) (%) (1.1 (4.0) (0.4) 2.2 21 (3.2) (3.8) (3.3)
New stores, all formats (MSC) (Stores) 21 1 n 1 20 27) (105) 9
Ending stores, all formats (MSC) (Stores) 1,978 1,979 1,990 2,001 2,021 1,994 1,889 1,898
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Figure 1: Our estimated annualized earnings accretion from MMVN acquisition and land sales

Earnings accretive (annualized)

1. Earnings accretive from MMVN earnings, deducting with BJC's cost of fund for MMVN acquisition

MMVN 2025 earnings MMVN price BJC's cost of fund Intexp (aftertax) MMVN earnings BJC 2026F earnings % upside
for funding MMVN after int exp
633 22,500 2.25% (405) 228 4,649 4.9%
633 22,500 2.58% (464) 169 4,649 3.6%
633 22,500 3.00% (540) 93 4,649 2.0%
93-228 2.0-4.9%
2. Earnings accretive from business synergy with MMVN
3-yr synergy 1-yr synergy 1-yr synergy (after tax) BJC 2026F earnings % upside
370 123 99 4,649 2.1%
500 167 133 4,649 2.9%
99-133 2.1-2.8%
3. Earnings accretive from debt deleveraging plan
Debt repayment: land sales BJC's cost of fund Int expenses (after tax) BJC's 2026F earnings % upside
9,900 2.25% 178 4,649 3.8%
9,900 2.75% 218 4,649 4.7%
178-218 3.8-4.7%

Source: Company data and InnovestX Research

Figure 2: We keep our 2026-27F unchanged, with potential upside from MMVN acquisition and land sales
BJC's core earnings

MMVN earnings accretive

(our base case) (annualized)
2026F 4,649
2027F 5,060

370-579

% upside MMVN earnings accretive % upside
(time-weighted)

8-12% 216-338 5-7%

370-579 7-11%

Source: Company data and InnovestX Research (*Earnings accretive on time-weight basis is based on deal completion in mid-2Q26, closing to BJC’s estimates)

Figure 3: Our calculation of potential upside above has not yet factored in planned MMVN store expansion to 54
stores at end-2030 from 30 at end-2025, with Bt0.5-1bn capex p.a. from internal cash

Store type Stores, ending New store expansion plan Stores, ending % change
2025 2026F 2027F 2028F 2029F | 2030F 2030F 2030F vs 2025
Cash & Carry 19 1 3 3 2 29 53%
Supercenter 1 1 1 3 200%
Supermarket 1 1 0%
Food service 1 1 2 1 2 2 8 700%
Depot 8 3 2 13 63%
Total 30 4 5 5 5 5 54 80%
Retail sales area (sg.m.) 112,868 202,868 80%
Rental area (sq.m.) 42,31 76,311 80%

Source: Company data and InnovestX Research

19 8
Cash & Camry Depots
(B2B. B2C) (B2B)
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Source: Company data and InnovestX Research

Figure 4: MMVN's 30 existing stores
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Figure 5: Earnings review

P &L (Btmn) 4Q24 1Q25 2Q25 3Q25 4Q25 % Chg % Chg 2024 2025‘ % Chg
YoY QoQ YoY
Total revenue 40,821 38,500 38,561 37,024 39,935 (2.2) 7.9 157,727 154,020 (2.4)
Gross profit 8,584 7,841 7,775 7,375 8,458 (1.5) 14.7 31,963 31,448 (1.6)
SG&A expense (8157) (7,730) (7,948) (7,980) (8,188) 0.4 2.6/ (32,073) (31,846) (0.7)
Net other income/expense 3,347 3,108 3,245 3,090 3,160 (5.6) 2.3 13,153 12,603 (4.2)
Interest expense (1,391) (1,336) (1,340) (1,421) (1,330) (4.4) (6.4) (5,669) (5,427) (4.3)
Pre-tax profit 2,383 1,883 1,732 1,064 2,099 (11.9) 97.4 7,374 6,778 (8.1)
Corporate tax (527) (418) (406) (252) (508) (3.5) 1021 (1,691) (1,584) (6.3)
Equity a/c profits (59) 2 29 25 44 (174.5) 79.0 (84) 100 | (218.5)
EBITDA 6,122 5,485 5,362 4,805 5,763 (5.9) 20.0 22,432 21,415 (4.5)
Core profit 1,513 1,259 1,147 628 1,357 (10.3) 116.0 4,610 4,391 (4.8)
Extra. Gain (Loss) 131 (168) (157) 9 (63) (148.3) (830.9) (608) (880)| (37.6)
Net Profit 1,645 1,091 990 637 1,293 (21.4) 1031 4,001 4,01 0.2
Net EPS 0.41 0.27 0.25 0.16 0.32 (21.4) 103.1 1.00 1.00 0.2
B/S (Btmn)
Total assets 337,012 334,621 332,021 331,113 334,491 (0.7) 1.0 337,012 334,491 (0.7)
Total liabilities 210,810 207,445 206,716 205,807 207,874 (1.4) 1.0 210,810 207,874 (1.4)
Total equity 126,202 127,177 125,305 125,305 126,616 0.3 1.0 126,202 126,616 0.3
BVPS (Bt) 29.9 30.2 29.8 29.8 30.0 0.3 0.9 29.94 30.02 0.3
Financial ratio (%)
Gross margin 21.0 20.4 20.2 19.9 21.2 0.2 1.3 20.3 20.4 0.2
EBITDA margin 15.0 14.2 13.9 13.0 14.4 (0.6) 1.5 14.2 13.9 (0.3)
Net profit margin 4.0 2.8 2.6 1.7 3.2 (0.8) 1.5 2.5 2.6 0.1
SG&A expense/Revenue 20.0 20.1 20.6 21.6 20.5 0.5 (1.0) 20.3 20.7 0.3
Source: InnovestX Research
Figure 6: Breakdown by business
4Q24 1Q25 2Q25 3Q25 4Q25 % Chg % Chg 2024 2025 % Chg
YoY QoQ YoY
Sales (Bt mn) 40,821 38,500 38,561 37,024 39,935 (2.2) 7.9 157,727 154,080 (2.3)
- PSC 6,828 5,699 5,744 5,654 6,577 (3.7) 16.3 25,360 23,674 (6.6)
-CSsC 5,266 5,666 5,638 5,552 5,701 8.3 2.7 21,391 22,557 55
- H&TSC 2,326 2,121 2,289 2,037 2,259 (2.9) 10.9 9,274 8,706 (6.1)
- MSC 26,935 25,483 25,327 24,277 25,938 (3.7) 6.8 103,558 101,025 (2.4)
GPM (%) 21.0 20.4 20.2 19.9 21.2 0.2 1.3 20.3 20.4 0.1
-PSC 21.3 22.6 22.3 23.2 23.0 1.7 (0.2) 21.6 22.8 1.2
-CsC 20.4 19.5 19.4 19.5 20.7 0.3 1.2 19.6 19.8 0.2
- H&TSC 34.1 35.0 31.5 35.4 38.7 4.6 3.3 31.2 35.2 3.9
-MSC 19.4 18.1 18.1 17.2 18.6 (0.8) 1.4 18.4 18.0 (0.4)

Source: InnovestX Research

Figure 7: Valuation summary (price as of Feb 24, 2026)

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

(Bt/Sh) (Bt/Sh) 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27
BJC Outperform  15.90 18.50 20.0 14.5 13.7 12.6 (5) 6 9 0.5 05 05 3 4 4 32 36 40 102 10.0 9.6
CPALL Outperform  50.75 58.00 17.6 16.6 14.9 13.5 M n M 3228 25 21 20 20 3.0 33 37 90 84 78
CPAXT Neutral 16.00 19.00 23.2 17.8 16.3 15.0 (16) 9 9 0.6 0.6 0.5 3 3 4 4.4 4.4 47 95 89 85
CRC Neutral 2110 22.00 95 16.5 16.3 15.1 (1) 1 8 16 16 16 10 9 10 57 52 27 73 72 69
GLOBAL  Outperform  7.35 8.90 23.6 19.8 18.2 16.6 17) 9 10 1.6 15 14 8 8 9 26 25 24 125 15 105
HMPRO Outperform  7.10 8.20 21.0 15.8 14.5 13.4 (9) 9 9 3433 31 22 23 24 54 55 60 96 90 8.4
Average 16.8 15.7 14.3 (8) 7 9 18 1.7 1.6 1M1 11 12 41 41 39 9.7 9.2 8.6

Source: InnovestX Research
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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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