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Sentiment s:g:dudo GLOBAL ldSunans:nuoin SSS Adouloaviutdouw.a. uaziuusliudou
dodetliovluldou.s. o1nAcIuGovMsANqUAUAIRB:a0doavIa:sIMIKENRacavIAntosTus:a:
du dowalkis1noa GLOBAL aono1nnau high-conviction o81vsfd 1s1dvaAvyuLOLIBLUIATU
szgzpa1v lagAad SSS o:aduds:auundluidoun.n. ua:mls 2Q69 d:1Gulaagwvudounsw YoY
kanq ldusvkuumndasiisdudurtwudu smnmsususimugua:dadoudumnaiuriiunaiv
msnouAUATEtY SG&A/goauTs LT GLOBAL o:douglus:auwsidsutolisunukudus lungu
1@eonu (PE U 2569 fi 16 11 ifisuAungui 14.5 1n) udisudosiauikaaunalijowoisanondish
Guusliuiaulalaatduludl 2569 (18% YoY IRguUAUNAURA 6% YoY) 1S1AVAILLU:LT OUTPERFORM

d1Su GLOBAL dogsiamithkuiasut 2569 3v DCF i 8.9 uin (WACC 7.0% ua: LTG 1.5%)

$SS wandaau YoY tutdouw.n. SSS oo GLOBAL aaav 1% YoY lu 2Q69TD (1figudiu -2.8% YoY
1 1Q69) TasTuwuduseudoavluldouw.n. o SSS KaAdav 4% YoY wanoindula +2% Yoy Tu
(W@oulu.8. Mss:aadolnanUodenvdiusimua:usuieuuis Ussmsusn s1Akdnusudoanan
13ntioslus:au low single digit MoM udgvavidula +10% YoY (s:aodoavoinitaulalus:au low-
teen YoY uidouy.o.) veusRAUAIKUOABUTLADNSOAD MOM douFUAINGUELa:WaaaNgoAY
w@ulauinndn 10% YoY wuldeoAuauAT house brand Us:misRaow Usuneuungdaudoavitiovoin
ADIWADLNISANQUAUAB:a0d0avKkAaVOINRDNSISVEoaUAIUdovKINUASTULGOUD.A.~ . 8.
runa1oAoIWAvIadIugUMULassIMRgLTU Wes1AmEBUUSUanavluldouw.a. A0UTLLUUDU
Reonuuuoliusimlus:e:durhlkgnAs:aomsdodo laggUavAsoudoavegouninlungudaq
fioad v Taulaw1:01nNEURSULKLI (30-35% uovgeauie) uas reseller (<5%) WWouovIUT0KIN
iWovonsimuéngoavaaavidnios MoM lugovduldou 0.8. UssnouAumsAnqQUaUAIUOLaNA
fiourktind (MadnseungumMsldsio 11deu) HusKisMadguavAo:goAvsaudsaluldou 0.9. Aoun
o:ndugmosunadoudideau n.A. Wuduly

sasiisduduiuuslivvensdodeitionlu 2069 is1mai1sasiAlsiudulu 2Q69 ougnado
10 25.4% W 2Q68 a: 26.6% W 1Q69 lagldsuusvryumnwans:nuidulasuiavovnsususim
nelkaoandoAuusinduq Tunduidgofuiioa:NoudunuondwwangoasnavdutiazoUmundy
dokdvoninaamumsainoudaudoluidoud.n. uenontgoblodeatiuayuoIns:aUFUAALAZY
Agouev GLOBAL (510 6 1ou) BoidelAustnainsanisaumdunuidulusimigodu dowalkins
SuRn3103u uononl dadouauA house brand 1$BUaLAIWLTUBEVdoITOVUREOYaTUAYU
u1$su TasldsuusoryumnMsAguUsInAAsuTUSoauARALAIBULINGU La:Us:AnSNMWANS
ns:gAUARGIUMNAUGNS-0N9EUAMTUMSIaassFUATRASLAUADIUGODMSYDLLIGA:ENU

Al8919 SG&A/goau1sotanavluboviikdouovl 2569 A5y SG&A/goau18UY GLOBAL
anav 50bps YoY Tu 1Q69 91nMsAoUAUATTESI8RIIULoATU NoTuduMSUSKISSaMSATEs
incentive RGJU ua:msiwuUs:ansmwdiuladadnd kdvonasuoinmsidusnis outsource L1
WWunistds:uuladaandnisluvoousvnion Wiunisua Al tools L1BUTEALUAAUT 2569 Rvld
GLOBAL ma31msAouAudunukaito:ddudeld doo:goskyulkdadoudidsns SG&A/goaute
anav YoY aghvdaiiovlugoviikdouevl 2569 luveuzldeonu stmuhdudisangoduliididude
Avoauevusun ievmndunuihtudisaRwuduo:dorulugoswwanaioasia:msususImMauA

msusuUs:uieumseials uazuuoldusmls 2Q69 (s1UsuUs:ueunsiisy 2569 WUTU 7% Wio
afoudasiAisdudunndodu (+80bps YoY) wa:AlEone SG&A/goau1ananav (-20bps YoY) 3o
UIALAUWOBALBY SSS Als1A1a319:80uULeavIantos (-1.8% YoY) veuzinvAllst 2570 1U
Wasuulav Avd 151Ma31rls 2Q69 o:1aula YoY kang 1ASULLSORYUDINMSUENYAIUOVUISIU
ua:msnouqudur}ur‘idﬁu uasldsumsaduayuuvdoumngeaunigAlaulaoinmsuengaiu Foyos
vawy SSS NGnauldndosy ogvisAaU ISTMaNMisoanad QoQ MnUoduggma

UoduiduvndiAey Ao nmiswasuulavludiavde siamkdn uasigldinuasns ta:ulouiesguia

g A2WIEBLAIU ESG REAEY Ao NMSUSKISIaNMsWaLDIULAUoDIEY WAOAURRGEU (E) La:

— w2

AMSUSKISOaMSALUMWRKAONEU7T LUDUHUAMUNSTIO0IU LaznduUasanguavdoya (S)
Forecasts and valuation

innGvest™

usSUnkannswelungdu SCBX

Tactical: OUTPERFORM

(3-month)

Last close (Jun 4) (Bt) 6.80
Target price (Bt) 8.90
Mkt cap (Btbn) 36.73
12-m high / low (Bt) 8.4/4
Avg. daily 6m (US$mn) 2.86
Foreign limit / actual (%) 49 /4.2
Free float (%) 31.0
Outstanding Short Position (%) 0.65

Share price performance

(%) ™ 3M 12M
Absolute 2.3 (3.5) 28.3
Relative to SET (4.2) (16.3) (8.9)

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 2,279 2,401
INVX vs Consensus (%) 3.6 6.1
Earnings momentum YoY QoQ
INVX 2Q26F core earnings Up Down

025 Sustainability/2024 ESG Score

SET ESG Ratings AAA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 4.08 10/34
Environmental Score and Rank 1.64 10/34
Social Score and Rank 6.33 8/34
Governance Score and Rank 4.90 4/34

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

INJLASIK

Year to 31Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 32,285 31,601 32,379 33,868 35,503
EBITDA (Btmn) 4,331 3,906 4,389 4,647 4,942
Core profit (Btmn) 2,421 2,008 2,361 2,548 2,777
Reported profit (Btmn) 2,377 1,964 2,361 2,548 2,777
Core EPS (Bt) 0.43 0.36 0.42 0.45 0.50
DPS (Bt) 0.17 0.18 0.19 0.18 0.20
P/E, core (x) 15.7 19.0 16.1 14.9 13.7
EPS growth, core (%) (9.5) 17.1) 17.6 7.9 9.0
P/BV, core (x) 1.5 1.5 1.4 1.3 1.3
ROE (%) 10.1 8.0 9.0 9.2 9.5
Dividend yield (%) 2.6 2.7 2.8 2.7 2.9
EV/EBITDA (x) 10.9 121 10.5 9.7 8.8

Source: InnovestX Research

ASu1 Qaasa, CFA
Un3lAs1KMsavnulodswugu
AuKanNNSwe

0-2793-9009
sirima.d@innovestx.co.th
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Qaldu

uu9. ggnulnavoaldd (GLOBAL) lfJuQUs:noumsmUén:iaqn’oas‘mua:éuﬁwds‘uds\)onud\)ﬁwuéuu'ﬂu

Us:inAlng eu dul 2568 USUNDSUASaqRoadI1vludNUEU:AZDEUAT (WURLade 11,000-32,000 as.U. doau)
9uou 98 ann lagds:noudos 96 anunluus:inAlng wasdn 2 anuluAuws

GLOBAL &ioKuU 55% Tu Global House Cambodia Co., Ltd (GBC) Lla: Global House Global House Philippines
Co., Ltd (GBP) vuUs:neussiomuandaqreadivuadaqanudoinulufiuysiia:#allud usnmindusingodo
KU 50% Tu Global House International Co., Ltd (GBI) 010U holding company RavnulussAoA1Uandaq
Aoasvuadaqanudviiuluaieu GBI §oKu 34% Tu Suvanny Home Center Public Company ua1o &oKu
30.33% Tu Pro-1 Global Co., Ltd Wutiguun uaziioKku 22% u PT Caturkarda Depo Bangunan Tbk (CKDB) Tu
sulalidy

wuoliiugsao

ul 2569 GLOBAL madigoauniga=goavidula YoY lagldsuusokuuoinmsiaarnikuluds:inAlnggiuou 5
aun Boos¥ossalse SSS Aonodaauldntios Yoy usdndolthnmsuenadovavsasislsduduinndi 60bps
YoY 910 25.8% Tul 2568 10ULINNIT 26.4% T 2569 veuzldeonu nsAouAUATEsIeRIduLoaduriunls
USuUsvs:uu incentive La:msiwuUs:ansmwdiuladadng kaviasuoinmsidusnis outsource luns
dduviumeTu soudvaisti Al tools UNTEdoLAGUT 2569 d:0uTkmTEos SG&A/goaugUsSUaaaY Yoy Wl
2569

dadougoquIudUAn private brand RDUISBUEVCGOTOAUIYSOUUOY GLOBAL ogi 25% Tull 2568 ta: 24% Ul
2567 lus:g: 5 Ud1okin GLOBAL 010UWUIWLdadougoauigduA private brand Nusdugvdogoauigsol
10de 1% dol

udrumsugneaivn GLOBAL Duwuio:tUaaiu ki 5 a1u1 WuszinAlnelul 2569 Foo:rligiusuaivisou
WuduoIn 96 aw eu AUU 2568 10U 101 awn eu AUl 2569 Tag eu FUT 2568 USTNTa ALK 2 211 a1
9 avtisuwn 14 @ wadulad@e 17 awn Wl 2569 GLOBAL owuwutlaanulku 1 aculutdouul uas 1-2
awnludulalide GLOBAL dothwudadouriisoinaiviludious:inaAtdu 10% vovrilsnokuanmelu 3-4 U
dnoKth o1nduRTaadouaglus:au mid-single-digit WU 2566 lago:tiumsygnganuwuiaululs:inARUSENG
PIUsSADOEUAED (AUWKIMEldmsdiltiuviusol a1o Weuw ua:dulatiBenmeldmsailiuviuyovusunsow)

Bullish views Bearish views

1. msnauunciduAonssuMeluus:iNABAASLAMSHUGIUDD 1. MavZodoulloonNKUASISoUED
LASUDND

2. SSS growth o:ldSulsvKyUMINTDAUIBIASELIETWWANAIUEUR 2. SSS growth D:B:a0ddavkaININgEovaQHulugovnaIvy
udvunsoiumnoimAsou

3. SSS growth 2:lASULISPKYUDINADILGDODMSANQUAUAMDINAS 3. SSS growth 9:B:a0d0aVKALINADIADLMSANQUAUAEUZOAY
AmMamsaidisimdaqnoasivo:usudogoduagivdallion Munalvsim
tuungvdutaz:pumundvdo (logawiziiawanadnuaziabineur)

Uodgns:dundey

Uody awun Wans:nu A2IUAQLAU

ADUGEYMSANQUAUATR SSS Souteavluldouw.n. goauigdaudaav  LHovoInsIAIKENgoAvUSUGoanavogvdaltovdoudidouty.s.
yaodoavlla:sIMIKENA  Lasbuusliudoudalton sudvduldou 0.9. (udgoAvIWLTUDINTABU) Us:nauAunsAnqu
acavidntoslus:o:du  uidoud.o. FuAwevanAfiouktind (A1ad1AsounaunistdUs:uieu 1 1dou)

dowalik SSS uov GLOBAL Ka0av 4% YoY lutdouw.n. wannau
1nLdula +2% YoY lutdoutu.g. Nol USKISAN1AQUEDADEDAD
doudoluidoul.g. Avuno:naugmozundavudidau n.A. WUGUTU

wuoltiuAls 2Q69 SSS wa:ussuddu MlswWudu YoY  1s1Aad7fils 2Q69 o:1aula YoY kang TaSULSOkUUDINMISUENEAD
UoLLISBULA:NSADUALAUNUARGIU taldSunsaluayuuIvaouIn
goaulgildulaonmisugngaiul doyossalse SSS Aaaauldnlios
2gw{sAmu 1s1Madifilsoanav QoQ mndoduggma

ms3As1:KAIWdou Ko
U0y wans:nudomls wans:nudosiMthKY
SSS growth aaav 1% 1-2% 0.3-0.5 uIn/Ru

N
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UUUO\)UO\)IS'\IﬁUOﬁU ESG
A0WIEDY ESG Rid1Aty Ao NsUSKIsSanMswaLLIULLA:UovIFs HAQAUARGVEU (E) 1a:MSUSKISOaNSAIMWKAUT uuoupUGdums

100U uazncwlasansvavdoya (S) &1ksuls:iGudiuavioadau 1S1UaV31 GLOBAL aa'lumuhuuumulualnaunuu§6n5uq Tundu
14goAu lua\)mnusunlu?ouao\mmuuwus g:e1olunmissulioAumsiUagulavaniwgionniaA ogwlsAcu ls1wuno1unu5u1 YoY qu
2566 Tumsmhuolu'muws.u.nawnumuu wsoununmunUhu‘ﬂumumsusmsoomswa\)\nuua :yoVIFY SOUALHAOAUANGVEU d1KSU

US:lOU(l'IUa\)ﬂUlS'\UE)\)O'\ﬂ"ISUSK'ISOQﬂ'ISﬂﬂ.lﬂ'lWNa(‘lﬂﬂJTIUE)\) GLOBAL ag’(us:oumunmmualnaunuusunauq 'Iunqumaonu

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  4.08 (2024) CG Rating DJBIC SETESG  SET ESG Ratings

Rank in Sector 10/34 GLOBAL 5 No Yes AAA

Source: Thai Institute of Directors and SET

Us:1Gudiuzvuoadou (E) Us:lGudiudonu (S)

«  molut 2570 GLOBAL dollhkneldwavoiunatinu 63% (Roudu  «  melul 2568 usundoldhdswinadalulasvms “6104” S1uou
54% U 2566) lla:wdalwwhioinwaoviuoiiag 100 &u kwh/U 2,800 Au (1RguAu 2,100 AVluT 2566)
(IR8UAU 87 dulul) 2566) aausneaunsiBwavoiudowuRas 7%
onU 2561 (IRgunu 4% Tul 2566)

-« malud 2568 usBNALINTFUDUBDTULMSHNBUSLUWINDIUEONS
8.5 $5oluv/AuU (IRsuAU 8.3 Holunlull 2566) tamsidousouyow

«  melud 2573 usundolthusueumsUassfnsidouns:ondosald wUinvIuUINAI 90% (IRsufiu 93% Ul 2566) Lasdasimsuiatdu
souanav 10% 911U 2565 (IR8UAU 0.4% WU 2566) LauSneuue: 5\)ﬁuhq0mu/awm dnd 1% (IReUAU 1.27% T 2566)

AdoluRonaulbuAu (184 dAuwasndulul 2566 B} e s D y
g ( ) + Ul 2566 dadouwlnvIugKegoogn 43.1% (IR8UAU 42.7% U

- melul 2568 uSBnALIIWUdQdous19TAFUAINGU ESG (NG 2565) usunldwawesasinmMsatoonuoLwlinvIu
Uszkgawabouiu, ngudolasugumw, ndunaaneuiidiksuaaralnd . N N N N
Tau) 10U 40% vovsieldonnMsUIevkUa (IRBUAU 34% T 2566 Ut 2566 usunDuleVBALASOLTORAZNA

+  1SWOVINSUSKISTONMSAEUMWKAQSTEUriuoL GLOBAL oglu

1510031 GLOBAL agludhuktvdauibeiiguiuusinduq lunau o T Coa o
° > s:dulunawilelfiguAuusEndue lunguideonu

1QgoAU ldoomﬂu§L§nTUTﬁllao\)ﬂmuU\)dus sgzenolumssulionu
mswasuuavamwdome oen\)TSﬂmu (SIWUADIWAUKUN YoY
UY 2566 TUMSAKUQNKLNES:8:Na1OALINGU WSOUAUAL
F}unuﬂumumsusmsoomswa\)muua:uoolaa SOUBDWASTEUZN
godiu

UsziGudiusssuiiuvia (G) ESG Financial Materiality Score and Disclosure
« Ul 2566 AruzASSUMS GLOBAL Us:noudognssumMssiuou 10 2024 2025
Au loglidnssuMSHKEGY (0% YOVASSUMSNIVKUQ) Ueu:N 4 AU ESG Financial Materiality Score 4.08 —
(Dunssumsaas: (40% uovNSSUMSNOKUQ) Las 8 AU LU Environment Financial Materiality Score o -
nssuMsRLITURUSKIS (80% UOVASSUMSNDKLA) ISTUSVI g:g §°°pe 12(L000t.metélc t‘:j”?g(s))o ot ) ig 12
. N 2 o 4 cope ocation-base metric tonnes
AEUNSSUMSUOL GLOBAL Us:noudosynainshdnowiseoniey .- Scope 3 (000 metric tonnes) 1 N

ua:Us:aumssuqo‘fuasno LLAMISUIAADIUKANNKANYMVIWADID Total Energy Consumption (‘000 MWh) _ _

dowalkunanmukannkanguovyuuovlumsaadulolBonagns Renewable Energy Use (000 MWh) 83 85
. uD 2566 Us:swunssumslulggusmss:dugoaa uaavliigugo 0@l Waste (000 metric tonnes) ! !
AWIDUBESIUTASLAZDANSSUNS o Waste Recycled (000 metric tonnes) ° 0
- Ul 2566 TNsUs:¥UAU:NSSUMSUSEN 6 ASD LlaziMsUs:3U Social Financial Materiality Score 6.33 =
AEUINSSUMSAS9d0U 4 ASH Msdaus:uliatiauoaanorhli Quality Assurance and Recall Policy No No
Us:ansmwlunsmiAuquUanisusKIsSanisssAvDSIAQIRgUAU Consumer Data Protection Policy Yes Yes
U§Gn5uTuna'u ¥ ? Community Spending (millions) — 35
. Women in Workforce (%) 43 43
Employee Turnover (%) — 22
Employee Training (hours) 93,444 96,469
Governance Financial Materiality Score 4.90 —
Company Conducts Board Evaluations Yes Yes
Board Size (persons) 10 10
Number of Non Executive Directors on Board (persons) 8 8
Number of Board Meetings for the Year (times) 6 6
Number of Women on Board (persons) 0 0
Number of Independent Directors (persons) 4 4

Source: Bloomberg Finance L.P.

Disclaimer

mstkAzlluu ESG ov Bloomberg 9:Us:TUUSENMUS:AUMSIQNS ESG ﬁ'e‘hﬁfym\)msL\Sumww:qoawmssu TogBA:uuuUREARYMOASISU 4 du AD ALIUUSOU
ESG A:uuudiudvioaden doau ta:msmiAuqua loareglubon 0 &v 10 Tag 10 Aednga mndevasQasMsIWuLaUQIaNKode ESG lu Bloomberg

A. 5 0.9. 2569 3
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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) 33,498 35,270 32,301 32,285 31,601 32,379 33,868 35,503
Cost of goods sold (Btmn) (25,067) (26,166) (24,040) (23,946) (23,442) (23,760) (24,819) (25,981)
Gross profit (Btmn) 8,431 9,104 8,261 8,339 8,159 8,619 9,049 9,522
SG&A (Btmn) (4,807) (5,238) (5,524) (6,123) (6,449) (6,531) (6,803) (7,071)
Other income (Btmn) 618 708 713 774 799 835 890 951
Interest expense (Btmn) (180) (193) (282) (312) (236) (202) (193) (184)
Pre-tax profit (Btmn) 4,062 4,382 3,168 2,678 2,274 2,721 2,944 3,217
Corporate tax (Btmn) (783) (859) (620) (538) (442) (544) (589) (643)
Equity a/c profits (Btmn) 81 140 135 27 154 161 170 178
Minority interests (Btmn) (15) (19) (@] 10 23 23 24 25
Core profit (Btmn) 3,344 3,644 2,676 2,41 2,008 2,361 2,548 2,777
Extra-ordinary items (Btmn) 0 (157) (5) (44) (44) 0 0 0
Net Profit (Btmn) 3,344 3,487 2,671 2,377 1,964 2,361 2,548 2,777
EBITDA (Btmn) 5,506 5,821 4,673 4,331 3,906 4,389 4,647 4,942
Core EPS (Bt) (Btmn) 0.60 0.65 0.48 0.43 0.36 0.42 0.45 0.50
Net EPS (Bt) (Bt) 0.60 0.62 0.48 0.42 0.35 0.42 0.45 0.50

Balance Sheet (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F‘ 2028F
Total current assets (Btmn) 18,631 17,466 16,064 15,618 15,880 16,281 17,428 18,892
Total fixed assets (Btmn) 20,643 21,682 23,179 23,885 24,310 24,344 24,333 24,293
Total assets (Btmn) 39,275 39,148 39,244 39,503 40,190 40,625 4,761 43,185
Total loans (Btmn) 16,378 14,239 12,008 10,769 1,167 10,105 9,605 9,105
Total current liabilities (Btmn) 16,011 13,629 13,120 12,414 12,61 12,295 1,920 1,557
Total long-term liabilities (Btmn) 3,427 3,428 2,576 2,131 1,786 1,170 1,196 1,225
Total liabilities (Btmn) 19,439 17,057 15,696 14,546 14,398 13,465 13,116 12,782
Paid-up capital (Btmn) 4,602 4,802 5,002 5,202 5,402 5,402 5,402 5,402
Total equity (Btmn) 19,836 22,091 23,547 24,958 25,793 27,159 28,645 30,402
BVPS (Bt) (Bt) 3.49 3.89 415 4.40 4.56 4.80 5.07 5.38

Cash Flow Statement (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2021F‘ 2028F
Core Profit (Btmn) 3,344 3,644 2,676 2,421 2,008 2,361 2,548 2,777
Depreciation and amortization (Btmn) 1,264 1,246 1,223 1,342 1,397 1,466 1,510 1,541
Operating cash flow (Btmn) 3,204 4,650 5,813 4,423 6,508 3,761 3,583 3,794
Investing cash flow (Btmn) (2,603) (1,674) (2,183) (1,371) (1,790) (1,500) (1,500) (1,500)
Financing cash flow (Btmn) (143) (3,523) (3,721) (2,437) (4,342) (2,056) (1,563) (1,519)
Net cash flow (Btmn) 459 (546) 91) 615 376 204 520 775
Key Financial Ratios

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F‘ 2028F
Gross margin (%) 25.2 25.8 25.6 25.8 25.8 26.6 26.7 26.8
Operating margin (%) 10.8 1.0 8.5 6.9 5.4 6.4 6.6 6.9
EBITDA margin (%) 16.4 16.5 14.5 13.4 12.4 13.6 13.7 13.9
EBIT margin (%) 12.7 13.0 10.7 9.3 7.9 9.0 9.3 9.6
Net profit margin (%) 10.0 9.9 8.3 7.4 6.2 7.3 7.5 7.8
ROE (%) 18.3 17.6 1.9 1041 8.0 9.0 9.2 9.5
ROA (%) 8.9 9.3 6.8 6.1 5.0 5.8 6.2 6.5
Net D/E (x) 0.7 0.6 0.5 0.4 0.4 0.3 0.2 0.2
Interest coverage (x) 30.5 30.2 16.6 13.9 16.6 21.7 241 26.9
Debt service coverage (x) 0.4 0.5 0.5 0.5 0.4 0.5 0.5 0.6
Payout Ratio (%) 35.1 35.1 32.7 40.3 50.6 45.0 40.0 40.0
Main Assumptions

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F‘ 2028F
SSS growth (%) 18.9 2.7 (10.7) (4.6) (6.6) (1.8) 1.0 1.0
No of new stores (stores) 4 2 6 8 6 4 5 5
No of stores, ending (stores) 76 78 84 92 98 102 107 112
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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) 8,715 7,182 7,621 8,374 8,183 7,416 7,628 8,590
Cost of goods sold (Btmn) (6,395) (5,323) (5,650) (6,268) (6,103) (5,451) (5,620) (6,303)
Gross profit (Btmn) 2,320 1,858 1,970 2,105 2,080 1,965 2,009 2,287
SG&A (Btmn) (1,574) (1,561) (1,524) (1,521) (1,640) (1,637) (1,651) (1,518)
Other income (Btmn) 206 182 173 215 202 181 201 203
Interest expense (Btmn) (70) (83) (73) (64) (60) (59) (53) (38)
Pre-tax profit (Btmn) 882 396 547 735 583 450 506 934
Corporate tax (Btmn) (179) (71) (109) (149) 1) (88) (94) (185)
Equity a/c profits (Btmn) 61 79 80 33 46 29 46 50
Minority interests (Btmn) o] 3 5 4 1 4 13 5
Core profit (Btmn) 765 407 523 623 520 395 an 803
Extra-ordinary items (Btmn) 0 (44) 0 (1) 1 3) (41) 1)
Net Profit (Btmn) 765 364 523 622 520 392 429 803
EBITDA (Btmn) 1,276 820 972 1144 984 863 916 1,326
Core EPS (Bt) (Btmn) 0.14 0.07 0.09 o.1n 0.09 0.07 0.08 0.14
Net EPS (Bt) (Bt) 0.14 0.06 0.09 0.1 0.09 0.07 0.08 0.14
Balance Sheet (Btmn)

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 {o 13 4025‘ 1Q26
Total current assets (Btmn) 15,945 15,129 15,618 16,833 16,566 16,650 15,880 14,814
Total fixed assets (Btmn) 23,608 23,645 23,885 23,932 24,040 24,261 24,310 24,242
Total assets (Btmn) 39,553 38,774 39,503 40,766 40,606 40,911 40,190 39,056
Total loans (Btmn) 11,874 11,281 10,769 10,300 1,382 12,428 11,167 7,982
Total current liabilities (Btmn) 12,924 12,098 12,414 13,075 13,679 13,630 12,611 10,904
Total long-term liabilities (Btmn) 2,400 2,294 2,131 2,126 1,87 1,856 1,786 1,819
Total liabilities (Btmn) 15,324 14,391 14,546 15,202 15,550 15,486 14,398 12,722
Paid-up capital (Btmn) 5,202 5,202 5,202 5,202 5,402 5,402 5,402 5,402
Total equity (Btmn) 24,229 24,383 24,958 25,564 25,056 25,425 25,793 26,334
BVPS (Bt) (Bt) 4.27 4.30 4.40 4.51 4.42 4.49 4.56 4.65

Cash Flow Statement (Btmn)

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 ‘ 1Q26

Core Profit (Btmn) 765 364 523 622 520 392 429 803
Depreciation and amortization (Btmn) 323 34 352 345 34 354 357 354
Operating cash flow (Btmn) 887 878 1,541 1,404 (782) (439) 6,325 3,346
Investing cash flow (Btmn) (278) (368) (282) (408) (565) (533) (284) (108)
Financing cash flow (Btmn) (1,462) (591) (594) (557) 89 992 (4,866) (3,689)
Net cash flow (Btmn) (853) (81) 666 438 (1,258) 20 1175 (451)
Key Financial Ratios

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4025‘ 1Q26
Gross margin (%) 26.6 25.9 25.9 251 25.4 26.5 26.3 26.6
Operating margin (%) 8.6 4.1 5.9 7.0 5.4 4.4 4.7 8.9
EBITDA margin (%) 14.6 1.4 12.8 13.7 12.0 1.6 12.0 15.4
EBIT margin (%) 10.9 6.7 8.1 9.5 7.9 6.9 7.3 1.3
Net profit margin (%) 8.8 5.1 6.9 7.4 6.4 5.3 5.6 9.3
ROE (%) 12.8 6.8 8.6 10.0 8.3 6.3 7.4 12.5
ROA (%) 7.6 4.2 5.3 6.2 5.1 3.9 4.6 8.1
Net D/E (x) 0.4 0.4 0.4 0.3 0.4 0.5 0.4 0.2
Interest coverage (x) 18.1 9.9 13.3 17.8 16.5 14.5 17.3 35.0
Debt service coverage (x) 0.5 0.3 0.4 0.5 0.4 0.3 0.3 0.5
Main Assumptions

FY December 31 Unit 2Q24 3Q24 4Q24 1Q25 2Q25 {o 13 4025‘ 1Q26
SSS growth (%) (2.3) (6.5) 3.7) (10.0) (10.7) (0.9) (4.9) (2.8)
No of new stores (stores) 3 0 3 1 1 1 3 1
No of stores, ending (stores) 89 89 92 93 94 95 98 99
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Appendix
Figure 1: Yearly SSS growth Figure 2: Quarterly SSS growth
25.0 '(%) 18.9 0.0 )) T T T T T T T
' =—=S3SS growth 20 J %2'3) =G5S growth (0.9)
15.0 o
-4.0 ~
5.0 ~ 2.7 -6.0 ~
T T T (46) T (66) _80 n
-5.0 ~
-10.0 o
10.0
-15.0 - (10.7) -12.0 - (10.7)
S N I¢) < Tel < < < 0 0 Tol 0 ©
s § & § & 5 8§ 8 ¢ ¢ g § @8
N 5% 3% I 5% 3¢ [} < - N N ~ -
Source: Company data and InnovestX Research Source: Company data and InnovestX Research
Figure 3: The number of stores, ending Figure 4: Yearly gross margin
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Figure 5: Quarterly gross margin Figure 6: GLOBAL's historical core PE band
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Figure 7: Valuation summary (price as of Jun 4, 2026)

Rating Price Target P/E (x) _ EPS growth (¢A) _ P/BV (x) __ ROE (CA) _ Div. Yield (¢A) _ 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 Neutral 14.20 17.00 23.5 13.0 13.2 121 (5) 2) 9 04 04 04 3 3 4 36 3.8 4.1 9.9 101 9.8
CPALL Outperform  46.00 65.00 45.3 14.8 13.5 12.3 12 10 10 3.0 27 24 21 21 21 3.6 40 4.4 87 84 79
CPAXT Neutral 15.00 17.00 18.0 16.7 15.7 14.5 (16) 6 9 05 05 0.5 3 3 4 47 4.7 4.8 92 86 83
CRC Neutral 21.30 24.00 15.5 15.8 15.4 14.6 7 3 2.0 20 19 M 122 18 85 28 30 68 67 63

6
GLOBAL  Outperform  6.80 8.90 33.7 19.0 16.1 14.9 (17) 18 8 15 14 13 8 9 9 27 28 27 121 105 97
HMPRO Outperform  6.00 8.00 39.6 13.1 12.8 11.8 (8) 2 8 3029 27 23 23 24 63 62 68 85 83 78
Average 15.4 14.5 134 (7) 6 8 17 17 15 12 12 12 49 40 43 92 88 83

Source: InnovestX Research
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usBnKannswe aulutoan g $IAa (“INVX”) 1uusUngosRusYN 1adT LNg $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
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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.

* USUNKSONSSUMSKEORUSKISULUSENATTI0AUMSAUQuafiomsAduNalignaanadIsovay 1 5avAIUU U MsAs:EIREIAUKENNSWE Msnsa AoSSUSU 1Wudu FomsTddoya
CGR A2sAS:KUNEDUD AvNa1oUs:noudog

* USUNKSONSSUMSKEORUSKISULUSENATTIDAUMSAUQUAafoms 15U nseiRimMsihilukSoalasmsUAUaMUANKILNY JoUbAU s:1T8U Us:MA A 18D UGAEENSSUMS KEodoanavms
2an:UgUKANNSWENU

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, 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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