| - - (7~ -~
lou Wsand wBulaos HMPRO
usun Tou Wsand Bulaos Bloomberg  HMPRO TB
9110 (UKIBU) Reuters HMPRO.BK

$SS AiWudoua:nsdunudvunsvososkyuriils 2Q69

s1A1KU HMPRO USUG9 underperform SET ot 6% ubov 1 1douRriuw a:fiounoiufvoaliganu
$SS Akadolu 1Q69 uazflsAdauusiiiovoiniluiuiasnis Easy E-Receipt Uuao tiiouavlu
dokth uusldusimiuuo:usuasaduoin: 1) msiudouov SSS dvudidou.s. Tagldsuusy
KuuoINAIGoLNIsIASoLIETWWIRASWIHURLTVUASVHIWAaIVaNIWOINARSOUSA ta:
goavedaqroasviguiu wiounuluwuduBousndoltiovluidouw.n. onMavdolulionsoms
dvuou 2) UISSU 2Q69 Rudvinsy MINMSNgoaUSUSIAMFUA MSTFUAIAVAGLSOLSUUS LI 4
1dou MsiWudadoududn private-brand ua:Avuaviusmisdamsid uonoint lasvmsdoRuiu
Afavditunisaguio:luloduryusimiu 1s1AVAILLUL OUTPERFORM d1%$U HMPRO Gog
simthkneaut 2569 19538 DCF i 8.0 uin (WACC 7.1%,dasimsiaulas:a:e10 1.5%)

Uodens:du #1: soanwiddulu 2Q69 kyulasnmsWudouov SSS ua:MsUgNgaIYIMSHUAD
yov SSS Tuldoutu.g. SSS d1KSU HomePro IWUTU +2% YoY (IR8UAU -12.7% YoY Tu 1Q69) ua:
WUTU +5% YoY d1kSU MegaHome (IRBUAU -3.7% YoY Tu 1Q69) lagldsuusokuuoin 1) soaue
1P3oviBWiarhAcwuRLTvUNSDOINaNMWIMARSOUSAUA:TUR; 2) BoaueSaqRoasvRd
JumnAIADLAISANQUAUAMUNaLUUSTTUSIAMEUAAUSUGDZOTU Tuuau:GeoAU BoauIgy
Aédvdoosvludouw.o. 1@ulaudounsonsi $ss Asteviu laggoauiguow HomePro IWUTU 5%
YoY a: MegaHome WUTU 6% YoY AcULLAACDADAEOKENY IAGINgoaugndonlEaiwwARse
msdououmelu 2-4 JUMKIVKIN FoAmadio:sugsigldilolimsaousu tao:donaudnde SSS
uidiouw.n. Msugnganudosn WU 2569 HMPRO 91wuwulaannlvl 12 & (lReudu 10 anuilu
¥ 2568) Us:noudog HomePro 6 LKV Lta: MegaHome 6 1KY Taglusuouanunlkuiwand 11 ukoo:
(BusuuuuTausa ($1u HomePro Avegaanudu MegaHome) douRikédoo:iduanuiiuu standalone
uSEngoAvLLITUMSUENEaUTousSadovoIntdiduavnuuasmigsielumsdiduviuding lag
1dsuus:Tastionmsiaulavevgaaungmnaunlikl (dwiusud) vuguanAuovanuILlay Aod 40%
vovanulkinvkuabKkuadalu 2Q69 uazdouRikédoo:iUalu 2H69

Uoduns:du #2: SasilsAudvunsvlu 2Q69 sasirisiudunudounso HMPRO MA31SaS)
flstudulu 2Q69 d:goAvudvLASD DINAISUSUSIANFUAIMUEMD:MSUSUSIAUODEWWaNL00S
(U s 1MEUASEQR0advIWUTU +5-30% La:s1AEUAN private brand Rgpdulusgo 2 idoufu
u1) Tuum:r‘iquJuu§Gnﬁ\)Uéuﬁm\mé\)osjsm 4 1dou_wans:nuoinsimMUduRavdugsiaa
HMPRO Uov3AUdLAIWLT UGV aIISaUSKISTaMSIGTU 2Q69 vl d1KSUMSUUEDS:g:naTD
(mid-mile delivery) HMPRO anunsananms:AuudoRiwuduoinsimiiufgoduluikunswwane
oosldnvkua dmsumssadodugame (last-mile delivery) doilunisdoauArlasasodvgnAi
USBNIAIBUIAUASSSUITgUNSIAdDEKSUFUAIUIDSIBMS BoEogUssSINIWans:NUTG donalkusun
Us=i0uwans:nulogsouoinsimithiiuRgoudusio:inadegeaualiidv 0.1% uainacdorisiugy 1%

Uoduns:zdu #3: syakuo:ldsulodekyuoinlasvaisdoRuiusoulkoudvsui 314.a.
HMPRO 13ulasvnsBoRuAusoulkl Tago:doRuAuavaaliAu 394.5 &uku (TUIAU 3% YovRU
Avkua) TuovIBUTLIAU 3 Wuau. doudsuR 10.a. @b 314.A. AT fu SUR 5 w.A. USBNIAEoRUAUTU
a2 26 &uku 1WUISUsOL 160 au. lagdsiAmFoAulaasn 6.2 UIN/KU MsToRUAUIWLIAUD:LTU
UodgaluayusimKuaaoasovoanlasons

anwdevAdAey Ao nswWasuudavlufavoua:ulouiesguralkq A0WIEEY ESG Rd1AeY Ao

MSUSKISDOMSWaLVIULLAUOVLIEY WAaNEUINgIDEU (E) LLa:MSUSKISYAMSATUMWKEAANEUT LUD
Jnuadiumsdovu tlazaoiudasanguavioya (S)

Forecasts and valuation

innGvest™

usSUnkannswelungdu SCBX

Tactical: OUTPERFORM

(3-month)

Stock data

Last close (May 5) (Bt) 6.00
Target price (Bt) 8.00
Mkt cap (Btbn) 78.91
12-m high / low (Bt) 8.4/5.7
Avg. daily 6m (US$mn) 8.05
Foreign limit / actual (%) 30/6
Free float (%) 41.3
Outstanding Short Position (%) 1.04

Share price performance

(%) ™ 3M 12M
Absolute (3.2) (11.8) (28.6)
Relative to SET (5.6) (20.3) (42.5)

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 6,092 6,422
INVX vs Consensus (%) 0.8 3.8
Earnings momentum YoY QoQ
INVX 2Q26F core earnings Up Up
025 Sustainability/2023 ESG Score
SET ESG Ratings AA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 5.97 1/34
Environmental Score and Rank 474 1/34
Social Score and Rank 8.23 1/34
Governance Score and Rank 517 2/34

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

IA3LIASIEK

Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 67,952 65,955 66,802 69,907 72,491
EBITDA (Btmn) 12,295 1,723 11,955 12,602 13,166
Core profit (Btmn) 6,504 6,011 6,143 6,663 7122
Reported profit (Btmn) 6,504 6,011 6,143 6,663 7,122
Core EPS (Bt) 0.49 0.46 0.47 0.51 0.54
DPS (Bt) 0.43 0.38 0.37 0.4 0.43
P/E, core (x) 12.1 131 12.8 1.8 n1
EPS growth, core (%) 1.0 (7.6) 2.2 8.5 6.9
P/BV, core (x) 2.9 3.0 2.9 2.7 2.6
ROE (%) 24.8 22.7 23.0 23.7 23.8
Dividend yield (%) 7.2 6.3 6.2 6.8 7.2
EV/EBITDA (x) 7.9 8.5 8.3 7.8 7.4

Source: InnovestX Research

ASu1 Qaasa, CFA
Un3lAs1KMsavnuUoseWUU
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Qaldu

uuo. Tou WUsand wBulaes (HMPRO) lUUNUS noussnomUanaumlwomsomlomla aouuaunoamnavuuw
vovUs:inAlng eu Ful 2568 usunuwunmUanTummn\)huo 147 UKD (wunmaans 1137w as.u.) Us:noudos
37U HomePro 101 1IKkD (wun 3Wu-1 Kiju as.u. oaenm) $7U HomePro S 4 IKkv (wun 1.2 WU-2 WU QS.U. Cid
awn) S MegaHome 35 1KY (wun 1.5 Kiju-2 KU as.u. doaiun) wazdu HomePro Tuus: lnnmlalzﬁa 7 KD
Ioaawwmdano\)oalu 133 i1la Us: nauooamtasduuu?auso 14 UKY (31U HomePro o\)oaoonuswu
MegaHome) larilauuu Standalone 119 WK AvT €U FuU 2568 usununuamsmuuuu HomePro Village 5
LIKY (KORU, osseuni, st1swanyd, ALAa La:unusit) FousmisdamsiowuRmUEALaWURY Toauwunuﬂans
1.49 uau as.u. a"lhsuaoaouaoomafuu 2568 U191A HomePro 78%, MegaHome 18%, HomePro Tumlalzja
2% lla: Home Services 2%

wuoliusso

nagnslul 2569 Ao ) Wugaauigmumsilaaulkl goomv 020 uwaawosuusiiaiwaa ua: B2B 2) a5
Fmuma\)mszsetwuUumnmsmaﬂthumumsumawunmasoumm msUhauadufmnaoulongiaw: uAna
UIATUWBIWUSIUOUALNBARSLDMSIE0ULa:das1MsEodh souBomsidus:lusionusns Home Serwce 3)
gns:auUszaumsaignAMaouMsuaud ecosystem aasaogmslgoiu nsaunauumauomssuaoaumlm
(trade-in) AUgBOULBN Lax msoomsuomaalwauﬂUsstmalLJuwacmfunThu las 4) Usuusvrovlgauniu lag
IWWuUs: ansmwmssouaumﬂ\)na\)mnawma AUINSIOIYFUAT SOUELNISUSKIS fulfillment center KD
Uszansmwadudunuuas msJadoRaEvTU

WU 2569 usBnDuWuWaaNTKUSIUDU 12 @ wWivdu HomePro 6 @11 ta: MegaHome 6 au lagludusu
anunTkunvkua 11 @wo: t0usUuuuleusa (HomePro m\)oacmﬂu MegaHome) llax Akdoduaude usensy
usnsawﬂusuuuuTausmwoasw\)Us Touuon 1) mua\)nunma\) (onmslBRauRgolEluGuUs:ENSMWUOY
awumulumtano) 2) munumtuumunaoaomnmsh?v‘vuﬁooosa 081S:BUSIUAU La:MSNVIKIMEUDA; 3)
msdaassWuRen kuIzaudviudiksSuaudnonoiudidou Toaaowunuwaumnau hardline Tu HomePro ua:
dumnau soft-line lu MegaHome myldlulaalousa; ua: 4) qulaa\)mﬂmsua\)aaomanulooosﬂus auch

[OEJEJOOU']EJUO\)G']U'ITHU (chouusud) emnsalmufamnmuanmuooenm tal¥]le}

v 2569 HMPRO doldh SSS EﬂHSU HomePro anavidnlios YoY TOUFHOOT SSS o: USUOOO&]UC\:\)HO' 2Q69 Wu
AGut UDYOSUllS\)HUUOTﬂU’]UCﬂTUUnN'}UU']lUO\)O']ﬂHﬂ']WO']ﬂ']ﬂnNOUﬂOlla fT]a\)UOI’]OOUllO HMPRO dotth
OC'IS']ﬂ']YSUUCIUUEﬂEJOOQEJ'I\)UOEJ 20bps YoY Ul 2569 ToaTosuusohuumﬂaoaouaoouwaummsouaon
lWLJUU n\)omaum private brands las aumnoTU Tuveu: lOUOﬂUUSUﬂC’I\)lUTF\\)ﬂOHOU SG&A OOEJOOUTU’[H
naum\m\)nTuU 2569 TOEJFT]lHOUS']ﬂ']nH\)UUO'mG']U'ﬂHUO ﬂﬂUOlUEJOOEJfT]SHOUF\UﬂﬂUO']EJ?UfT]SO']lUU\)TUOUC]
N'luﬂ']SUEJ’IEJEI'IU’ISUllUUYCUSOnU'IﬂUU SOUO\)F]'lUUG\)HUSH'ISOOﬂ'ISYO’D'Iﬂﬂ’ISNaﬂﬂ'lS CIUI'\UYUEJ\)Z’WWG'IEJ[OOS
la: FnSUSUUE]Fl'lf'ﬂSEl\)ZiOUUOWEﬂHSUﬂTSOOE‘I\)THllﬂaﬂFﬂUW\)ﬂaU

iovmngusInABUKULBOUADILE:QNAUERLINTUMINMSADFoMbosauTal goaugoaulalidvaallu 8.2%
vovgaawsoulul 2568 (IRuUAU 7.9% Ul 2567, 6.7% T 2566 ua: 1% Tugovrauladal 2562) Modusuntd
avnuluuwaawesuoauladua:Audns: owaumomTuuoTUnoumuwuuao 1a:A10313vIKado:yo8sovsuMs
muTmua\)aoomsoou?auToTosJTuma\)umsa\)nuuum?myouq IWULEW

Bullish views Bearish views

1. MsnauudbuADNSSUMeTUUS:INABAASLAUMSHUAIUDD 1. fhavdosdeullomnkinsoBougn
ASYZAD

2. 5SS growth 9:1dSULSVKUUDINBOAUNEIAZOVTEIWAAMAIUIEUR 2. SSS growth o:B:aadoavKaLOINIINGEo0aQHUTUEODNAT
udounsviuminonmeasou

3. SSS growth 9:lASULSLKUUDINADIWADDMSANQUAUADNMS 3. SSS growth 9:5:89(0aVKALIINADIUADVMSANQUAUAEUZOAD
AMaMsaicNsIAMIaqnoasIva:Usudogoiuagvdoltlion MunatvsIA
uhuungvduua:gunundodd (laglawizijawaadnuaszindsieur)

Uoduns:duiddey
Uode adun wWans:nu A2IUAQLAU
flsund 2Q69 goquIsUaNSOUGTIU  WWUTU YoY ua:  1s1madmiisansiu 2Q69 o:aula QoQ o1nloduggama uasdula
QoQ YoY lagldsuusokyuoinnsWudouov SSS uasasiAisindvdu
91ndadougaaugFumNDsas1ASgoAIWLTU veuzNNans:NUdA
s1Athdungodutuaglus:=aunsina
TnsvmsdoRuAu Inswmsvohunusoulhu sovsuUsIARU HMPRO Tdiulasomsdokudusouliki Tago:doRuAulUIAU 394.5
doudsun 1d.a. v 31 d1uku (WLAU 3% vovdruoukunNvKua) ovIsulyiAu 3 wuau. lag
a.n. lAsonIso:dldunisavudsun 1 4., - 31 &.A. NoU eu Sun 5 w.A.

uSUNiaBoRUAUTULAD 26 Auku Aatluyar 160 au. AsiAMiaae 6.2
uIn/Ku logMIsBORUAUIWULGUAI10310:E08WgDS1IATKUTUBOD 108N
avnao

ms3lAs1:kAugoulko

wans:nudomils wans:nudosiMKLIY
mswagutlav 1% tu SSS 1-2% 0.5-1uIn/Ku

W. 6 W.A. 2569 2
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UUUO\)UO\)IS'IlﬁUOﬁU ESG

ADWIAYY ESG AdhAny Ao MsSUSKISSaNSWADIULA:UVIFY WAAAMARGVLEU (E) 1a:mMsUSKISSaNISAUNWNAOAEUT uuoupUadums
001U uazpAculasangyovdoya (S) d1ksuus:idudiudvusadaw 1S1Wav31 HMPRO aq?umuhuwunuamﬂunuusunauq Tungu lums
uaavavacuyviiulus:e:e1alunmssuiionunsilagunlavanwgioima (dvitudesisidouns:anansilugud) AsudAultkuon
Wuvoan3uUSEN3uY Tungu TudumsusKisSamswavviutia:uovides ua: sWAQAUARSVEU d1KSUUSIEUGIUEDAL 1STIVOVIIAISUSKIS

Samsaumwraanurivov HMPRO uRthwelaioiigunuusenduq lungu soudviisasimsateonuovwinviudingalungulut) 2566
ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  5.97 (2023) CG Rat|ng DJBIC SETESG SET ESG Ratmgs
Rank in Sector 1/34 HMPRO Yes

Source: Thai Institute of Directors and SET

Us:lGudnuzvuoadou (E) Us:lGudnudonau (S)

- melul 2593 HMPRO duithussaithkunemsUdossiSouns:on
ansuAud (IRsunu 2% Wl 2566) InMsaamsUaouing
msuaulasonlsduazmsigouns-ondu (Decarbonization) (1&un
WwudadounmsBwavvmunatinu UsKISYaMsSNS:UOUMSUUEDA
Wuldasdodvuoadan UsSKIsvamMsug:llauovIduoe1vi
Us:ansmw) soudivnszuoumsmdaimsmsuasulaoonisd
(@oiasumsdodmunsdaliratath, msausnddhil)

«  mglul 2573 Usunm\)thaoUsmmmzﬂsouns onooenmn 50%
01U 2557 (1IRBunU 41% Ul 2566) tazdvihno:lasululs
WaLLIUKWULBEURENYT 100% (IRgUAU 28% TUU 2566)

-+ melul 2573 dvithaaue:lwdurus 100% (IRguAu 84% Ul
2566)

«  melul 2568 HMPRO, m)uh1wuaoaousoouwwaonmmnaoms
WBwaoomu (waaneuARduDasAUELIDAEW (U WAsEUr0aSIA
Un waoneunsyliAakdogouaarsld uamaaneunwogunwiLa:
AowUaaany) Thoglus:au 50% (IRaunu 48% Ul 2566) La:
dadougequigwanneurindolasumsidwaradnogivdnoiu
Suiiasoun 100% yovgaaune (IRgunu 60% Ul 2566) melut
2573 usunm\)thlwuaoaouaaomawammmhuutoauuju 20%
(ReuAuRliDae WovonusenmKkualhkuetlul 2566)

+  1S109Y31 HMPRO osﬂumunuowdmﬁotﬁauﬁuu%néuq lungu
maonuTumsuao\m\)nmuuouuvTus sgegnolumssuidoniums
anauuLJa\)amWﬂLJmmn (moluwaoammseuns 2nanaLiu
FAug) nounnu1U1hu19nluuooonowusunouq ?unaumaonu (uciq
kdoudio: ussauhmnafotuawmsfmmnnounumuwa\)usun) Tu

AMUMSUSKISOOMSWALLIULIA:UOVIEY (la:naaNeuringoEu

Us:tGudiusssuinuia (G)

+  Tut 2566 AeuznssUMS HMPRO Us:noudognssumssiuou 11 AU
Taglughuoud 3 AU DUNSSUMSFKEGD (27% UODASSUMSADKUQ)
4 au Wunssunsdas: (36% UO\)ﬂSSUﬂ'\Sn\)HUO) a: 10 Au Wu
nssuMSAIUITUGUSKIS (91% uoLNSSUMSIDKUQ) 1STUOVI
OVAUS:NOUANSSUNSUDY HMPRO TADWKanKkanguinndn
usS¥Ndug lunguidennu lagus:noudosynainsNin0BEIBIEY
ta:us:aumsaigo La:indIuKa1nKa1gNOIWA

+ WU 2566 Us:srunssumsliilyguskss:augoga uaavlkiRuen
AoWludas:lulnsLagIvAUASSNIS

+ WU 2566 DMsUs:guneu: NSSUMISUSLN 12 ASL waziimsus=yu
AEUENSSUNISASIDEDU 12 ASH NISUs: vuom\)amlauovosﬂhms
mnAuQuUamMsusSKIsvaMssshnUs:ansmwindu

Disclaimer

« dwmsudvauuagusu usendvithdruourugvlulasomsiundos
151 1,800 AWlUU 2568 (1Rgunu 2,159 Aulul 2565 ua: 2,650 Ay
ul 2566)

« moelul 2568 USUNALILKUNEMSTEOUSOUUOOWUINDIUR 88%
(IRUAU 87% TuU 2566) WauLNovARWSA 96% (IAgUAU 92% TUU
2565) wa:dasimsifagudikadoaullufud (iReunu 0.07% ul
2566)

Ul 2566 dadouwlinoUFKEgLogR 51% (IRBUAU 42.7% Ul
2565) Lla:das1Msatoonuovwinmuagh 19% (IRgunu 20% U
2565)

+ ut 2566 USENDUloVIBALASOVTDAGNA

. 1SIOVLIIMSUSKISTOMSAUNMWRNECEUAUOD HMPRO OURALM
waTmuatnaUﬂuusunouq Turmaumaonu Iuaouuoouuodgummu

MSTOOIU (SIWUSISASIMSADOAYOOWINDIUYOY HMPRO
(LaavWauunMsBouUan YoY) chiaalungdulud 2566

ESG Financial Materiality Score and Disclosure

2023 2024
ESG Financial Materiality Score 5.97 —
Environment Financial Materiality Score 4.74 —
GHG Scope 1 (‘000 metric tonnes) 14 16
GHG Scope 2 Location-Based (‘O00 metric tonnes) 92 93
GHG Scope 3 (‘000 metric tonnes) 214 203
Total Energy Consumption (‘O00 MWh) 209 299
Renewable Energy Use (‘000 MWh) 60 79
Total Waste (‘O00 metric tonnes) 2 4
Waste Recycled (‘000 metric tonnes) 2 3
Social Financial Materiality Score 8.23 —
Quiality Assurance and Recall Policy No Yes
Consumer Data Protection Policy Yes Yes

Community Spending (millions) 3 3

Women in Workforce (%) 51 49
Employee Turnover (%) 19 21
Employee Training (hours) 335,644 737,626
Governance Financial Materiality Score 5.17 —
Company Conducts Board Evaluations Yes Yes

Board Size (persons) 1 1

Number of Non Executive Directors on Board (persons) 10 10
Number of Board Meetings for the Year (times) 12 12
Number of Women on Board (persons) 3 3
Number of Independent Directors (persons) 4 4

Source: Bloomberg Finance L.P.

msthAziluu ESG ov Bloomberg o:Us:iTUUSENMUS:AUMSIaNS ESG ﬁ's'hﬁfym\)msL\Sulaww:Qoawmssu TogGA:uUUREARYMOMSISU 4 du AD ALIUUSOU
ESG Azlluudiudvuoadon doau ta:msriAuqua lagmegluygow 0 &v 10 lag 10 Aodnga Kindevmsqd8MSIWULGUQIGNKoTe ESG Tu 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) 60,568 65,091 68,283 67,952 65,955 66,802 69,907 72,491
Cost of goods sold (Btmn) (44,925) (48,078) (50,118) (49,728) (48,337) (48,824) (50,988) (52,764)
Gross profit (Btmn) 15,643 17,013 18,166 18,224 17,618 17,978 18,919 19,727
SG&A (Btmn) (11,326) (12,519) (13,401) (13,340) (13,309) (13,621) (14,105) (14,509)
Other income (Btmn) 3,365 4,315 4,566 4,686 4,654 4,736 4,898 5,024
Interest expense (Btmn) (416) (445) (567) (688) 711) (688) (634) (572)
Pre-tax profit (Btmn) 6,634 7,660 7,975 8,065 7,429 7,631 8,277 8,847
Corporate tax (Btmn) (1,194) (1,441) (1,533) (1,562) (1,416) (1,488) (1,614) (1,725)
Equity a/c profits (Btmn) 0 2) (1) 1 (1) 0 0 0
Minority interests (Btmn) o] 0 o] o] o] o] 0 0
Core profit (Btmn) 5,441 6,217 6,442 6,504 6,011 6,143 6,663 7122
Extra-ordinary items (Btmn) 0 0 0 0 0 0 0 0
Net Profit (Btmn) 5,441 6,217 6,442 6,504 6,011 6,143 6,663 7122
EBITDA (Btmn) 10,258 1,261 11,974 12,295 1,723 11,955 12,602 13,166
Core EPS (Bt) (Btmn) 0.41 0.47 0.49 0.49 0.46 0.47 0.51 0.54
Net EPS (Bt) (Bt) 0.41 0.47 0.49 0.49 0.46 0.47 0.51 0.54

Balance Sheet (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Total current assets (Btmn) 18,920 21,430 22,659 22,650 22,208 21,863 22,207 22,525
Total fixed assets (Btmn) 39,666 43,755 46,389 47,015 48,441 49,072 49,695 50,253
Total assets (Btmn) 58,586 65,185 69,048 69,665 70,648 70,935 71,902 72,778
Total loans (Btmn) 18,223 21,145 24,414 23,340 25,356 24,296 22,656 21,035
Total current liabilities (Btmn) 20,511 24,485 23,579 25,949 30,284 25,740 28,520 25,161
Total long-term liabilities (Btmn) 15,185 16,454 19,910 16,913 14,267 17,953 14,391 16,834
Total liabilities (Btmn) 35,696 40,939 43,489 42,862 44,551 43,693 42,91 41,995
Paid-up capital (Btmn) 13,151 13,151 13,151 13,151 13,151 13,151 13,151 13,151
Total equity (Btmn) 22,890 24,246 25,559 26,802 26,097 27,242 28,991 30,783
BVPS (Bt) (Bt) 1.74 1.84 1.94 2.04 1.98 2.07 2.20 2.34

Cash Flow Statement (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2021F‘ 2028F
Core Profit (Btmn) 5,414 6,217 6,442 6,504 6,011 6,143 6,663 7122
Depreciation and amortization (Btmn) 3,208 3,156 3,431 3,543 3,583 3,637 3,692 3,747
Operating cash flow (Btmn) 7,825 9,952 9,792 10,153 9,337 9,795 10,413 10,917
Investing cash flow (Btmn) (1,673) (5,509) (5,245) (3,691) (4,331) (4,268) (4,315) (4,304)
Financing cash flow (Btmn) (4,915) (3,568) (3,536) (7,339) (6,074) (6,057) (6,554) (6,952)
Net cash flow (Btmn) 1,237 875 1,012 (877) (1,068) (530) (456) (338)
Key Financial Ratios

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F‘ 2028F
Gross margin (%) 25.8 26.1 26.6 26.8 26.7 26.9 271 27.2
Operating margin (%) 71 6.9 7.0 7.2 6.5 6.5 6.9 7.2
EBITDA margin (%) 16.9 17.3 17.5 18.1 17.8 17.9 18.0 18.2
EBIT margin (%) 12.7 13.5 13.7 141 13.6 13.6 13.9 141
Net profit margin (%) 9.0 9.6 9.4 9.6 9.1 9.2 95 9.8
ROE (%) 245 26.4 25.9 24.8 22.7 23.0 23.7 23.8
ROA (%) 9.5 10.0 9.6 9.4 8.6 8.7 9.3 9.8
Net D/E (x) 0.6 0.6 0.7 0.7 0.8 0.7 0.7 0.6
Interest coverage (x) 24.7 25.3 211 17.9 16.5 17.4 19.9 23.0
Debt service coverage (x) 21 1.7 1.8 1.4 0.9 1.4 1.2 2.0
Payout Ratio (%) 77.4 80.4 81.7 87.0 83.1 80.0 80.0 80.0
Main Assumptions

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F‘ 2028F
SSS growth - HomePro format (%) 3.4 5.1 (0.5) (4.0) (6.4) (2.6) 1.5 1.5
No. of ending stores (Stores) 14 17 128 136 147 159 166 173
- HomePro (Stores) 87 87 89 94 101 107 m 15
- HomePro S (Stores) 6 5 5 5 4 4 4 4
- Megahome (Stores) 14 18 27 30 35 4 44 47
- HomePro Malaysia (Stores) 7 7 7 7 7 7 7 7
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 ‘ 1Q26
Total revenue (Btmn) 17,398 15,930 16,960 17,547 16,392 15,622 16,394 16,042
Cost of goods sold (Btmn) (12,829) (1,620) (12,251) (12,953) (12,160) (1,439) (11,786) M,774)
Gross profit (Btmn) 4,570 4,309 4,709 4,595 4,232 4,184 4,608 4,268
SG&A (Btmn) (3,339) (3,244) (3,483) (3,192) (3,192) (3,293) (3,631) (3,262)
Other income (Btmn) 1,160 1,088 1,307 113 1,088 1,100 1,354 112
Interest expense (Btmn) (162) (180) (188) 177) (178) (182) (174) (171)
Pre-tax profit (Btmn) 2,022 1,773 2,130 2,130 1,745 1,607 1,947 1,749
Corporate tax (Btmn) (401) (331) (404) (423) (346) (303) (344) (346)
Equity a/c profits (Btmn) (0) 0 0 (0) (0) (0) (0) (o]
Minority interests (Btmn) o] 0 o] o] o] o] 0 0
Core profit (Btmn) 1,622 1,442 1,727 1,707 1,399 1,304 1,602 1,404
Extra-ordinary items (Btmn) 0 0 0 0 0 0 0 0
Net Profit (Btmn) 1,622 1,442 1,727 1,707 1,399 1,304 1,602 1,404
EBITDA (Btmn) 3,049 2,838 3,246 3,188 2,799 2,688 3,048 2,853
Core EPS (Bt) (Btmn) 0.12 o.n 0.13 0.13 o.1n 0.10 0.12 o1
Net EPS (Bt) (Bt) 0.12 0.1 0.13 0.13 0.1 0.10 0.12 on

Balance Sheet (Btmn)

Total current assets (Btmn) 20,098 18,995 22,650 22,353 22,056 18,471 22,208 20,852
Total fixed assets (Btmn) 46,351 46,593 47,015 47,221 47,427 47,696 48,441 48,304
Total assets (Btmn) 66,449 65,588 69,665 69,574 69,483 66,167 70,648 69,157
Total loans (Btmn) 21,690 23,491 23,340 21,652 23,340 24,604 25,356 23,460
Total current liabilities (Btmn) 20,409 21,679 25,949 26,104 26,260 25,421 30,284 23,595
Total long-term liabilities (Btmn) 20,034 18,830 16,913 14,959 13,005 16,252 14,267 18,128
Total liabilities (Btmn) 40,443 40,508 42,862 41,064 39,265 41,673 44,551 41,723
Paid-up capital (Btmn) 13,151 13,151 13,151 13,151 13,151 13,151 13,151 13,151
Total equity (Btmn) 26,006 25,079 26,802 28,510 30,218 24,494 26,097 27,433
BVPS (Bt) (Bt) 1.98 1.91 2.04 217 2.30 1.86 1.98 2.09

Cash Flow Statement (Btmn)

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4025‘ 1Q26
Core Profit (Btmn) 1,622 1,442 1,727 1,707 1,399 1,304 1,602 1,404
Depreciation and amortization (Btmn) 865 885 928 881 875 900 928 933
Operating cash flow (Btmn) 1,338 1,248 3,885 3,165 587 2,572 3,013 2,447
Investing cash flow (Btmn) (656) (1,014) (1,096) (1,286) (781) (897) (1,367) (1,3517)
Financing cash flow (Btmn) (2,110) (742) (284) (2,237) (3,585) 711) 459 (2,446)
Net cash flow (Btmn) (1,428) (509) 2,505 (357) (3,779) 965 2,104 (1,349)

Key Financial Ratios

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4025‘ 1Q26
Gross margin (%) 26.3 271 27.8 26.2 25.8 26.8 28.1 26.6
Operating margin (%) 71 6.7 7.2 8.0 6.3 5.7 6.0 6.3
EBITDA margin (%) 17.5 17.8 19.1 18.2 171 17.2 18.6 17.8
EBIT margin (%) 13.7 13.5 14.9 14.3 13.0 12.7 14.2 13.2
Net profit margin (%) 9.3 9.1 10.2 9.7 8.5 8.3 9.8 8.8
ROE (%) 24.4 22.6 26.6 24.7 19.1 19.1 25.3 21.0
ROA (%) 9.7 8.7 10.2 9.8 8.0 7.7 9.4 8.0
Net D/E (x) 0.7 0.8 0.7 0.6 0.6 0.9 0.8 0.7
Interest coverage (x) 18.9 15.8 17.3 18.0 15.7 14.8 17.5 16.7
Debt service coverage (x) 3.1 1.6 1.5 1.4 1.3 1.0 0.9 1.5

Main Assumptions

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 {o 13 4025‘ 1Q26
SSS growth - HomePro format (%) (7.3) (5.8) (0.8) (3.3) (9.0) (5.5) (8.0) (12.7)
No. of ending stores (Stores) 130 133 136 136 136 139 147 147
- HomePro (Stores) 90 92 94 94 94 97 101 101
- HomePro S (Stores) 5 5 5 5 5 4 4 4
- Megahome (Stores) 28 29 30 30 30 31 35 35
- HomePro Malaysia (Stores) 7 7 7 7 7 7 7 7
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Appendix
Figure 1: HMPRO's yearly SSS growth Figure 2: HMPRO's quarterly SSS growth
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Source: Company data and InnovestX Research Source: Company data and InnovestX Research

Figure 3: HMPRO's stores breakdown by formatat  Figure 4: HMPRO's yearly gross margin
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Figure 5: HMPRO's quarterly gross margin Figure 6: HMPRO's historical PE band
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Figure 7: Valuation summary (price as of May 5, 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
BJC Outperform  13.90 18,50 37.3 12.7 12.0 11.0 (5) 6 9 0.4 04 04 3 4 4 37 42 45 99 96 92
CPALL Outperform  43.25 65.00 54.6 14.0 12.6 11.5 12 1" 9 28 25 23 21 21 21 3.8 43 4.7 84 81 76
CPAXT Neutral 14.60 19.00 35.0 16.3 14.9 13.7 (16) 9 0.5 05 05 3 3 4 49 48 51 9.0 84 841

©
CRC Neutral 18.20 24.00 35.2 13.5 13.1 12.2 (7) 3 7 17 17 16 n 12 183 99 33 35 62 6.0 56
GLOBAL  Outperform  6.45 8.90 40.7 18.0 16.6 15.1 (17) 9 10 14 14 13 8 8 9 28 27 27 M6 106 97
HMPRO Outperform  6.00 8.00 39.6 13.112.8 11.8 (8) 3 8 3029 27 23 23 24 63 63 68 85 83 78
Average 14.6 13.7 12.6 (7) 7 9 16 1.6 15 12 12 12 52 43 45 89 85 8.0

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, 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, 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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CGR A2SAS:KUNEDIID AbNa1oUs:Noudos

* USUNKSONSSUMSK3ORUSKISUUSENAGToAUMSAUQUafioms 15U nsednimshilukSoaiasmsuUamMUNKLNY JoUbAU s:1T8u Us:mA A 131 UGAEENSSUNS KEodoanavms
2an:10gukannsSwegnu

Anti-corruption Progress Indicator

Certified ([GSumssSusov)

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, 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, llI, 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, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAloaulsuea)

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, UNIX, 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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