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3Q26F: mMav1anuwiAyyaY CPAXT nadufls

1s1ma31ilsans 3Q26F uov CPALL 9:0¢f 6.1 Wuau. -8% YoY ua: -19% QoQ lijoknA1ldse
wiAyonmMsUaaw1wew CPAXT $1udu 1.1 Wuau. (3vdadoumsiioRu 60% uav CPALL) 990 151
maddlsuna 3Q26F o:o¢h 7.1 Wuau. +10% YoY ud -4% QoQ lagldsuusvruuoingoauiy
gsfivdua:aonso (CVS) Audvunsviu sasiilsuudund ua:msaouauAlEsIs SGEA wWis1o:
qnﬁnéwuw:—iou[osans:naumsua\) CPAXT ndauuoav 1s1usuus:unaumsaist 2026F/U
2027F anav 4%/1% lv‘\iag:ﬁaumsUsTuUs:mmmsﬁﬂsua\) CPAXT aaav tdmadiwauls:naums
o:Wudolu 4Q26 AowwiFEVA1ARydodouluvilsoin CPAXT ldun usvaadude SSS yovssAo
B2C o1nlasvmisinggoglnawaaluldoua.n.-w.g. ua:nssudnavianuoin Habitat tGulasua
1S1AVAILLUELN OUTPERFORM é1KSU CPALL uazususimithkuignaivl 2027 5105055 DCF 910
65 un Wu 60 uIn (WACC 7.2%, LTG 1.5%) kavoinusuus:zuicunisiiisanav

marilsans 3Q26F Al 6.1 Wuau. -8% YoY ua: -19% QoQ u‘Joﬁnp’ﬂGo’meudwuou 1.1 Wuau.
010 CPAXT BoingodovAaumstaanuilowosnsiialugsio B2B klvukolunuws ua:mstaanun
$uvnaidnlussno B2C RdwauvianuuivuKkoluds:inAlng (dvaadoumsiioRu 60% uov CPALL)
oon 1S1Ma3A{sUnd 3Q26F o:0¢ 7.1 Wuau. +10% YoY ud -4% QoQ mstaula YoY o:ldusv
KUUDINEOAUIESSAID CVS Nudvunsviu sas1sTuGUd ua:nsnouAUAETNY SG&A Bvo:in
[AuwaBagNals:noumMshaaulavuod CPAXT ueu:NnMsaqav QoQ a:nsulodeggma

s1wnsid1Aey1AgoAussio CVS Tu 3Q26F 151710371 SSS UoLEsAD CVS ozaula 2% YoY Tu
3Q26F (1RguAu +0.8% YoY Tu 2Q26) lag SSS lﬁuTmlfJuuom]mﬁouTuTosmaq ﬁ\)g SSS (dou
n.a.1GulagondAaagvevlasua lagldsulsvKYUMNSUKEAEID MSIAUMDAIWLTU Ladmw
oxmaAdou msidulas:aeaviuidoud.n.onnWuankinBodonans:nudodiuougnANdI$Iu Aouo:
wWudonauuindiAgos:duidoun.a. luGoun.s. §07§§QlIlS\)HL!UOWHHWSOOUxS-UﬁﬁdE)llﬂUlUiya:aU
uaaud Monchhichi ua:aotudovmsanquauMiuwunntasuwans:numatioulugovUangidou
A.8. 1511031 CPALL 9:10aaunlkiluds:inAlnggiuou 150 a1 dowalkdriuouaiuisouadn
16,434 a1 €U AU 3Q26 (+4% YoY, +1% QoQ) sasiisduduvov CVS Ouuoliuygngdo Sbps
YoY TosTﬁs‘uuswqumna‘ouwauéyﬁwr‘jﬁju (+20bps YoY) mnmsMuﬁuuooéoa‘ouﬁuﬁmzju_
o1KIswsousuUs:niu (RTE) ua:m;s"owﬁuﬁﬁms’ﬁgqo ldogAKkNAIIvUIvEOUDINAUNUYUEDN
WTuvInSIAMIITUNELIU (s1AUiudsantwudu 10 uin/aas d:MkAUNUYUELIWLTUSIO
15bps yovgoUIY §105vJolaoIn CPALL) vtuNsas1dourldshs SG&A/gaauggvoglus:aun
AouALTA lagmiwwhRUSKIsSomMsIadgossaeAuNURIWUTUINMSUENEEU

s1wmshd1AqyIAgoAu CPAXT Tu 3Q26F 1s1Aasmisund 3Q26F uov CPAXT 9:0¢A 1.56 Wu
au. aqav 16% YoY la: 17% QoQ Msaqav YoY kanq 1nadin: 1) SSS uovssao B2C ﬁ'_mdoa\) 5%
YoY mnusvnaduvevlasvmsinggoslinewaaua:msidgseuovgusinaluds:inAlngngowsiuio
wdo:ldsumssawsuvdounn Sss Niduuonluviiade veuzn SSS yovssAo B2B WUTU 0.5%
YoY; 2) sas1douldsig SG&A/goauIgNIWLTU 60bps YoY Mndunuwinviungvdu AlEs1e
dumssagdvaumavdatenvigoduiieaiuayugeauie B2B 020 uaAlgdneningodovnu
Habitat TugsAD B2C Uoﬁsma’wﬁo:?uKﬂéw\)éoswﬁﬂsﬁuﬁuﬁU§uﬁoﬁQu 10bps YoY Bvldsulisv
hqumnmsu§msswméumua:msnouau@ﬁwqm;éaﬁﬁds:énémwdﬁuﬁ\ﬂuasﬁo B2B ua: B2C
SoUELSIMEUAMDIKISANTUSSAD B2B Ngvdu ueuzinisanav QoQ kanq a:foudvloduggma

msusuus:namsaiilsuazuusliu s1suus:uneunsisl 2026F/U 2027F anav 4%/1% Wo
a:nouABNeWIALYOY CPAXT Lla: SSS yovssAv B2C Agoutlon3iAa 1s1AadiAilsuow CPALL
o:lc‘lu_Tmﬁ\) YoY ua: QoQ lu 4Q26 lagldsuusokyuoIn SSS uovgsio CVS r‘isT\)lfJuuon_ua:eSmsw
fMilsNudounso soutivgoauigua:das1misuoo CPAXT Njuuoliuusudotdu lagnouiduvaAty
dofisAu101n CPAXT lduA usvnadude SSS vovgsio B2C mnlasomsinggoslngwaaludou
Q.A.-W.g. LLlazNauIanuoIn Habitat Ao:Sugwamsanduvuldulasng

acwdevAdAey Ao mswasuuavluulevesguiaua:mavde nowudevdu ESG RaAty Ao
ASUSKISOOMSWALDIULLA:UoLIEY WAONEUANTDEU (E) La:MSUSKISITaMSAUMWRNAOAUT LU

— w2

Upuadutsovmu uaznouludoudovavioya (S)

Forecasts and valuation

Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 958,998 990,663 1,022,995 1,070,405 1,119,742
EBITDA (Btmn) 88,128 91,095 92,550 96,573 100,304
Core profit (Btmn) 25,278 28,292 31,010 33,426 36,149
Reported profit (Btmn) 25,346 28,206 30,235 33,426 36,149
Core EPS (Bt) 2.76 3.10 3.4 3.68 3.99
DPS (Bt) 1.35 1.65 1.84 1.98 2.14
P/E, core (x) 15.4 13.7 12.5 11.5 10.7
EPS growth, core (%) 39.3 121 10.1 7.9 8.3
P/BV, core (x) 3.0 2.8 2.5 2.2 2.0
ROE (%) 21.3 21.4 21.3 20.6 20.1
Dividend yield (%) 3.2 3.9 4.3 4.7 5.0
EV/EBITDA (x) 8.4 8.3 8.2 7.8 7.4

Source: InnovestX Investment Strategy & Research

innGvest™

usSUnkannswelungdu SCBX

Tactical: OUTPERFORM

(3-month)

Last close (Oct 6) (Bt) 42.50
Target price (Bt) 60.00
Mkt cap (Btbn) 382
12-m high / low (Bt) 54.5/40.5
Avg. daily 6m (US$mn) 43.24
Foreign limit / actual (%) 49 /24
Free float (%) 62.8
Outstanding Short Position (%) 1.37

Share price performance

(%) ™ 3M 12M
Absolute (8.1) (12.4) (11.0)
Relative to SET (7.3) (10.5) (27.7)

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F
Consensus (Bt mn) 30,989 33,557

INVX vs Consensus (%) 0.1 (0.4)
Earnings momentum YoY QoQ
INVX 3Q26F 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 3.72 9/34
Environmental Score and Rank 2.54 10/34
Social Score and Rank 4,73 9/34
Governance Score and Rank 3.40 15/34

Source: SET, InnovestX Investment Strategy & Research, Bloomberg

un3lAS1K
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Qdeavouanslugdoumsuovs1emuauul



. X
inNn@ vest

UUD. BW 00aa usSunkannswelundu SCBX

Qaidu

USUn 3W 00ad 91110 (UKsU) (CPALL) lfJuQcﬁlUussﬁoﬁwUénUs:mns‘wua:oom‘?oéuu'ﬂuUs:lnﬂTna lagidu
a:00n3o 15,945 anunluus:inAlng 112 anunluAuys ta: 26 anunluaio eu ul 2025 uueuzldeonu USENA
Us:nous‘sﬁoﬁ'lr‘iaoﬁa\)éuq 1BU USMSSUBIS:ANFUAILLA:USAS (USUN tmMULaosisosda 91Aa), Waaua=okung
mmseﬁ@ogdua:lumoé (USUN BWLLSU D1A1Q), aaUuMSANW (USUN AAIASUU 91AQ) Lasokulgdumniu

LAaMEonia:3AouLlSs (USUN NUGIWS outv $1Aa) wa: gad

Ul 2013 CPALL 1dwhdonomsuovusdn asnuudalas $1A0 (UKIsu) (MAKRO) (Wasudoduustn 3w udnda
31 9110 (UKIBU) (CPAXT) Wuidoui.g. 2023) i?\m'wlUussﬁoauﬁﬁwhﬂéums:uuamBnuuuzhs:l\‘)uaoua:
usSnIsauteL (Cash & Carry) luus:inAlng KavoINgsnssunIsSuTouADMSAVKUQ (EBT) La:mMsIEuouIgRU
aJeyuov MAKRO TRuAUs:s1sunslu (PO) 1aSodulu 4Q21 CPALL ddadouniséioRu 60% Tu MAKRO ua:
MAKRO DdadouniséioRu 99.99% u Lotus’s (Wiun1ousyn 3.W. Sina dioaasUujuri $17Aa, CPRD) yeusiAou
Asriigsnssuavna1d CPALL JdadoumsiioRu 93.1% Tu MAKRO ua: 40% TU Lotus’s (Wiun1o CPRD)

uwuoliiugsao

U 2026 CPALL dvith SSS ssio CVS 1@uladalunu GDP yoving wiouAucvuwulaau sy 700 awilu

Us:zinAlne (80% Wuanvivunalkeyidioaasn) madasisisiuduoinmswaunaiuyovauAmmelusuvenado
10-20bps YoY 91ng00gFUAMUISIUGOAIWUTU Lla:mMsADUALAIEONY SG&A/goaue

1edvAu SSS U 2025 Aoglus:aunsudd YoY wusiduougnAlladgagh 951 s1e/aun/3u (-3% YoY) (hndy
2019 KSoyovAoU COVID ot 20%) luveu:huaadacelaogh 88 UIN/Ta (+4% YoY) (gond1U 2019 kEoyovriou
COVID ot} 26%) WouavlUtokth WisdrusuanmMDuusItuR0:WUGOMUMSAAULIUOLADNSSUNDIASUARA
udounsoiutasruoutinneviRgovnanwudu udmadiseadedetao:goaAvgondtl 2019 eghodaltion 010
goauny 7-Eleven delivery Auindu (dowsiedonsu 100 un Budolal 2020) MsuigauAuuuwavunalise]
Aundu (1I3UTUT 2020) ta:s1AMEAUAMARUSUGIgLIUUEUNURIWLTU

CPALL oonaumlsiiwons:dunisiaulaveveeauiglull 2024-25 uaso:dududeitovlut 2026 TogauAIws
Weu WGuA: 1) A/ Select wa: All Supreme muwaawsiiauuusudlkylusimiBudu 55 uin wa: 85 uin WWo
gns:audsdonmuwlkAuanAndmavdogolulawi:uivanul ReuAumMuwaamelduusud A/ Café (s
Budu 35 uIn); 2) INUFUAIRLANETY (Eu owmssfjt}uua:lmhéws‘oumu omismeldnoiusoudionuuusud
WEL0EU U Chef Cares La:duMRoIvgKtgaw:A 7-Eleven tidu

goau1891nEovYMY 020 (7-Eleven delivery, All Online wa: 24Shopping, soueglu SSS) Wudutdu 1% veov
goau1elul 2023-2025 911 10% Ul 2022, 8% WU 2021 ua: 3% Ut 2020 CPALL doldWugoauigonn
govmv 020 aghvdelltov lago=viduaas:a:10a1MssadodksuauAiusiu 7-Eleven (Sadomelu 30 uif)
1a:auARTLTYFIKINETUSIU 7-Eleven (Sadvsudesdvaiksuaumuunaliksey uasusaludmsuauAus:inn
hardline la: soft line)

Bullish views Bearish views

1. msnauundidufonssumeluus:INAKELOINADASSUNMDIASUgADWU 1. MavBondoulioo:adivusvnaduds SSS
dolasguIaonNiIasMsNS:AuIASUIRDdBosaduUaUU SSS growth

2. mstlaumvmeluds:inARIWLTUMINUIASMSAS:AUYOVSIUIa:E08 2. S1usulinnoviRgoRWUAIE (TaglawrzogvdolinnoviAgoon
auuayu SSS Ju) o:=dvwarili SSS Wudonaugs:dunauliia COVID il 2019
ad

Uodns:duidAey

Uode 81dun Wans:nu ADJAQLAU

fls 3Q26F wan1sdduvIUSSAD CVS A Arlsunaiwudu 1s1Us:0urlsans 3Q26F 1A 6.1 Wuau. -8% YoY ua: -19%
udounso gnEndoutvdoulos YoY d aaav QoQ WoknATdgeWiIALIA CPAXT $1uou 1.1 Wuau. (59
waus:nounIsiisoullouay QoQ dadouniséioRu 60% Yov CPALL) o0n (s1A10917A1{SUAG
CPAXT 3Q26F o:ogf 7.1 Wuau. +10% YoY ud -4% QoQ lagldsuuso

KUUDINYOQUIBESAD CVS Audvunsviu sasidlsdudund
1a:NMsAOUAUATTEDNE SG&A LWiD:gakndvuIvdoulagna
Us:neumsuev CPAXT Adautioav
fhlsunal 2026F wamsdlduvIUYevssAo CVS MIsWuTU YoY  01nfilsunal 2026F Amasio:iaula 10% Yoy msiaula 11%
adu Yoy 2:U10INYOAUNBIA:NSDURTTUYOVESAD CVS (IASULLSORUU
"ndounaunaantuAnRayu) Foo:gnknatourvdoulasrils
yoL CPAXT Ainado:anav 1%

ms3iAs1izknoudoulko

wans:hudomls  wans:nudosimithkue
A1saqav 1% vov SSS growth lussfo CVS 1-2% 1-2 UIN/KU

W. 7 a.A. 2026 2
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LUUOLUOVISIATOAU ESG

ADWIAYY ESG AdhAny Ao MsUSKISSaNMsWALLIULLA:UOVIFY WAAAMARGVEU (E) La:msuSKisSamsAuMWNAOAZ LuomvUujiadu

usvvu uazanuiudoudovavdoya (S) d1kSuus:iGuduavoadou 1S1Uov31 CPALL aq"fuc‘huhuwmlualnaunuusunauq

lunguidgonu

lunisuaavacwlyviius:a:alumssuiionunmsilasunlavanmwniionnma aosudluaumsmkuaithkunslus:a:naowdounuaotuAuktndu
MSUSKISSaMSWADLIULA:UaYIHY SOUAVKHANAMARGLEU d1KSUUS:IGUGIUFDAL 1STUOVIINSUSKISTaMSAUMWKANAEUIUOD CPALL
Wunuwaloiolfounuustndug Tunguideonu agvlsha udouvovuusUHUIGAIUNISHILLIU ISTWUSISASINISA10ONYDDWUINDIUYOD
CPALL (wio:anavoinUsiou) doaveglus:aungongalundulull 2023 Foiuus:iGudovaomuwaunmsdolu

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  3.72 (2024)

Rank in Sector 9/34

CG Rating DJBIC SETESG  SET ESG Ratings

CPALL 5 Yes Yes AAA

Us:iGuduzvuoadou (E)

+ CPALL jognoiutdunaionivaisuau (Carbon Neutral) n1atul
2030 ua:ijvgmsudosfisidouns:=ongnsilugugmeiut 2050

melul 2030 CPALL doithaouaumstaulamstdwaoousouansli
anav 25% WealSsuliguiumsdidussaoloaund (IRsunU 2.53%
Ut 2023)

melul 2030 CPALL dvithaausuneuomisdoutiupdoomisiindo
ndevfivauazaquovideniiaoinnisdiliuviun 100% (IRgunu
65.6% U 2023)

Aelul 2030 CPALL cmuhmussonmnwawaonnaeﬂumsmounu
vovuUsBnawIsanauu g kéolihutalky kéolkaarudoldnio
Fomw 100% (1Rgunu 97.74% Tul 2023)

1S1JOV 31 CPALL oa?umuhu\muuuamﬂunuusunouq lungu
maonulumsuao\mmuunuus grenolumssuloAumsidauula
amwaionme (O\)lUWUE\OEJﬂWZilSOUﬂS onanquunua) AoUATUAU
msmkualthkuelus:os nm\)wsounuquununmmumsusmsoo
MSWaovIULLAzUovIEs SoUBLHWANREUANgLEU

Us:tGudiusssunuia (G)

« Tul 2023 AauzASsUANS CPALL Us: ADUADYASSUAISTIUOU 16 AU
Tastuguoud 1 Au WunssuMSIKeyL (6% uo\)nssumsn\)huo) 6
AU lUunssumsoas (38% UO\)ﬂSSUFﬂSﬂ\)HUO) wa: 11 au 1Wu
nssumsniumduwusms (69% uoonssumsn\)huo) 1S1JOVI
AEUASSUNISUOY CPALL Uss noudogynaINsNiAUIEBYIBIYLLa:
Uszaumsaigolussao LWanIsu1anoIuKkaInkangnvwAoDaowali
vaRUKaAkanguavuuovlumsdadulolBonagns

« TuU 2023 UszstunssuMsIlEHuSKIsgoga uaavliikuavaoiudu
das:lulpspagivoneuzNssuNs

« Tul 2023 TUn1sUs:yuAeu: nssumsusun 9 ASY uazdnisus: sy
AEUINSSN1SASODE0U 13 ASH AsUs: uuaamamlauouoaihms
fAuQuamMsusKIsvaMsssaoiUs: ansmwuindu

Disclaimer

Source: Thai Institute of Directors and SET

Us:t1Gudiudvau (S)

- Melul 2030 CPALL AvIdWauuInnu: doiasuondw ad1vs1eld
dmsudus:nounis yuranaviauulagou gUs:noun1ss1ggos
(NBASAS LlazNguLUSI:UIL $Iuou 250,000 $18 (IR8UAU 544,335
s19 Wl 2023) aduayutn Le1osuU JlKey SoudvAEdUIUSIUID TR
WhiomsAnnTAnL:NIvINATALA:0BWARF DU F1udu 500,000 s18
((ReuAU 442,130 s1e Tl 2023) aduayulAgnuiaunaungduau
gInouLanguIls1:uL TRiNdveIrs th nlasafeua:igumo:na

g1uou 5 duse (INsunu 4.8 duselul 2023)

melul 2030 CPALL doihiwudagoushuounaaneuriuausmsilkun
yowdugumwiia:lnsuinsid 25% (IReuAu 27% WU 2023)

meTul 2030 CPALL doihs:aunougnwuyevdidouldidun 80%
(1lRsuAu 85% Ul 2023)

Tl 2023 dadouwlinvukegoosn 65% (nsedotjoliaunul 2022)
lamsas1MsaloonuovwWUnvIUEN 48% (IRBUAU 59% Ul 2022)

ul 2023 UsBNDulsVgAUASOLTOYAgNAT

[S1UOLIIMSUSKISTaMSACUMWREOAEU7IUOY CPALL WuRtwoelo
WolRguAuUSENdUY lungduideonu ludouyoviusUfuadunsdo
DIU 9ASINSa190NYOOLWUINDIUYOY CPALL (Joanavoinlnou)
goavoglus:aungongalungdulul 2023 Bvriniiadolliov o100
Wans:NUAUMSUSKISURaInsila:aoudatlovlunisaitduviulu
auna laggoavdovinmsaamuwaunmsdolu

ESG Financial Materiality Score and Disclosure

2024 2025
ESG Financial Materiality Score 3.72 —
Environment Financial Materiality Score 2.54 —
GHG Scope 1('000 metric tonnes) 74 701
GHG Scope 2 Location-Based (‘000 metric tonnes) 1,655 1,713
GHG Scope 3 (‘000 metric tonnes) 17,032 19,722
Total Energy Consumption (‘000 MWh) 4,347 4,452
Renewable Energy Use (‘O00 MWh) 19 20
Total Waste (‘O00 metric tonnes) 63 48
Waste Recycled (‘000 metric tonnes) — —
Social Financial Materiality Score 4.73 —
Quality Assurance and Recall Policy No No
Consumer Data Protection Policy Yes Yes
Community Spending (millions) 143 292
Women in Workforce (%) 73 73
Employee Turnover (%) 40 40

Employee Training (hours) 2,858,0403,088,450

Governance Financial Materiality Score 3.40 —
Company Conducts Board Evaluations Yes Yes
Board Size (persons) 16 16
Number of Non Executive Directors on Board (persons) 1 1
Number of Board Meetings for the Year (times) 8 7
Number of Women on Board (persons) 1 1
Number of Independent Directors (persons) 6 6

Source: Bloomberg Finance L.P.

AsTAAzllUU ESG yov Bloomberg 9:Us:l0UUSENMUS:GUASIONTS ESG r‘iéwﬁiym\)mstﬁutaww gaaknssy lasdAzuuAZIAeEyN®MSIBU 4 du Ao AsUUSIU

ESG A:LUUAUEDID0DU AL Lia: msmnuoua TOEJHWOSJ’{UUO\) 0&v10 log 10 Aoanda I‘ﬂﬂOO\)fﬂSOOSﬂ"ISlWIJlC’]UOTOnHOUO ESGu 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) 565,207 829,099 895,281 958,998 990,663 1,022,995 1,070,405 1,119,742
Cost of goods sold (Btmn) (444,838) (651,100) (699,010) (742,490) (765,546) (789,342) (824,539) (861,169)
Gross profit (Btmn) 120,369 177,999 196,271 216,507 225117 233,653 245,866 258,573
SG&A (Btmn) (116,867) (165,414) (179,873) (194,320) (203,279) (213,970) (225,201) (237,306)
Other income (Btmn) 20,665 23,506 25,560 28,737 31,480 34,335 36,605 38,948
Interest expense (Btmn) (12,643) (16,607) (16,162) (15,495) (14,894) (14,868) (14,303) (13,690)
Pre-tax profit (Btmn) 11,524 19,485 25,797 35,429 38,425 39,150 42,967 46,526
Corporate tax (Btmn) (1,693) (3,861) (4,572) (6,452) (7,045) (5,818) (6,295) (6,795)
Equity a/c profits (Btmn) (226) 831 746 673 580 609 639 671
Minority interests (Btmn) (888) (3,039) (3,693) (4,371) (3,669) (2,931) (3,885) (4,252)
Core profit (Btmn) 8,716 13,416 18,278 25,278 28,292 31,010 33,426 36,149
Extra-ordinary items (Btmn) 4,269 (144) 204 68 (86) (775) 0 0
Net Profit (Btmn) 12,985 13,272 18,482 25,346 28,206 30,235 33,426 36,149
EBITDA (Btmn) 48,653 72,636 78,541 88,128 91,095 92,550 96,573 100,304
Core EPS (Bt) (Btmn) 0.86 1.4 1.98 2.76 3.10 3.4 3.68 3.99
Net EPS (Bt) (Bt) 1.33 1.39 2.01 2.77 3.09 3.33 3.68 3.99
Balance Sheet (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F ‘ 2028F
Total current assets (Btmn) 165,773 148,955 143,798 137,153 152,557 149,735 147,313 146,885
Total fixed assets (Btmn) 766,119 775,106 782,693 806,968 830,256 841,957 853,197 863,926
Total assets (Btmn) 931,893 924,061 926,491 944,120 982,814 991,692 1,000,510 1,010,812
Total loans (Btmn) 452,334 436,630 415,928 412,400 430,520 429,164 411,27 393,022
Total current liabilities (Btmn) 215,072 207,443 238,197 232,376 250,579 244,015 261,478 249,357
Total long-term liabilities (Btmn) 424,013 426,317 386,699 392,133 400,690 400,668 375,033 379,022
Total liabilities (Btmn) 639,085 633,760 624,896 624,510 651,269 644,683 636,511 628,379
Paid-up capital (Btmn) 8,983 8,983 8,983 8,983 8,983 8,983 8,983 8,983
Total equity (Btmn) 292,807 290,301 301,595 319,611 331,544 347,009 363,999 382,433
BVPS (Bt) (Bt) 11.59 n21 12.36 14.12 15.38 17.16 19.06 2112
Cash Flow Statement (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F ‘ 2028F
Core Profit (Btmn) 8,716 13,416 18,278 25,278 28,292 31,010 33,426 36,149
Depreciation and amortization (Btmn) 24,486 36,544 36,582 37,205 37,777 38,532 39,303 40,089
Operating cash flow (Btmn) 46,319 69,873 87,172 76,169 74,255 64,616 77,851 81,569
Investing cash flow (Btmn) 1,878 (30,506) (28,067) (28,951) (37,017) (54,073) (50,542) (50,818)
Financing cash flow (Btmn) 7,510 (64,312) (62,988) (59,904) (38,370) (16,127) (34,328) (35,965)
Net cash flow (Btmn) 55,707 (24,945) (3,883) (12,685) (1131) (5,585) (7,019) (5,213)
Key Financial Ratios

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F ‘ 2028F
Gross margin (%) 21.3 21.5 21.9 22.6 22.7 22.8 23.0 231
Operating margin (%) 0.6 1.5 1.8 2.3 2.2 1.9 1.9 1.9
EBITDA margin (%) 8.6 8.8 8.8 9.2 9.2 9.0 9.0 9.0
EBIT margin (%) 4.3 4.4 4.7 5.3 5.4 5.3 5.4 5.4
Net profit margin (%) 2.3 1.6 21 2.6 2.8 3.0 3.1 3.2
ROE (%) 8.7 131 17.3 21.3 21.4 21.3 20.6 201
ROA (%) 1.2 1.4 2.0 2.7 29 3.1 3.4 3.6
Net D/E (x) 1.2 1.3 1.2 1.1 1.1 11 1.0 0.9
Interest coverage (x) 3.8 4.4 4.9 5.7 6.1 6.2 6.8 7.3
Debt service coverage (x) 0.7 1.2 1.0 1.3 1.2 1.2 1.1 1.5
Main Assumptions

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F ‘ 2028F
SSS growth - CPALL (%) (6.7) 15.9 5.5 3.8 (0.3) 1.5 1.5 1.5
No. of stores, ending - CPALL (stores) 13134 13,838 14,545 15,245 15,945 16,645 17,345 18,045
SSS growth (%) - overall B2B (%) 2.5 8.1 5.2 2.8 0.0 0.3 1.5 1.5
No. of stores, ending - B2B (Stores) 149 162 168 175 181 186 192 198
SSS growth (%) - overall B2C (%) (5.5) (0.2) 1.3 3.6 (2.0) (2.0) 1.5 1.5
No. of stores, ending - B2C TH (Stores) 2,618 2,578 2,454 2,483 2,509 2,563 2,617 2,671
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Financial statement
Profit and Loss Statement
FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 ‘ 2Q26
Total revenue (Btmn) 123,727 132,638 129,300 128,448 126,475 133,579 135,364 131,283
Cost of goods sold (Btmn) (103,355) (110,105) (108,232) (107,798) (106,133) (112,374) (113,971)  (110,430)
Gross profit (Btmn) 20,371 22,534 21,068 20,650 20,342 21,205 21,394 20,853
SG&A (Btmn) (16,883) (17,115) (17,073) (17,023) (17,470) (17,815) (17,418) (18,253)
Other income (Btmn) 74 987 649 633 545 1,077 556 1,001
Interest expense (Btmn) (1,434) (1,438) (1,404) (1,422) (1,211) (1,362) (1,290) (1,323)
Pre-tax profit (Btmn) 2,769 4,968 3,241 2,838 2,206 3,105 3.241 2,277
Corporate tax (Btmn) (536) (1,134) (708) (698) (523) (716) (794) (626)
Equity a/c profits (Btmn) 173 177 106 144 170 160 180 183
Minority interests (Btmn) 4 3 5 3 1 13 36 40
Core profit (Btmn) 2,410 4,015 2,643 2,286 1,864 2,563 2,664 1,874
Extra-ordinary items (Btmn) (458) (55) 0 0 0 0 130 0
Net Profit (Btmn) 1,952 3,960 2,643 2,286 1,864 2,563 2,794 1,874
EBITDA (Btmn) 8,141 10,456 8,467 8,189 7,418 8,522 8,440 7,636
Core EPS (Bt) (Btmn) 0.23 0.38 0.25 0.22 0.18 0.25 0.26 0.18
Net EPS (Bt) (Bt) 0.18 0.38 0.25 0.22 0.18 0.25 0.27 0.18

Balance Sheet (Btmn)

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
Total current assets (Btmn) 121,607 137,153 130,534 120,616 125,768 152,557 137,308 126,580
Total fixed assets (Btmn) 787,443 806,968 806,994 811,156 821,337 830,256 833,851 836,404
Total assets (Btmn) 909,051 944,120 937,529 931,772 947,105 982,814 971,159 962,984
Total loans (Btmn) 419,182 412,400 419,836 428,537 434,892 430,520 432,141 439,445
Total current liabilities (Btmn) 210,819 232,376 224,572 246,232 241,608 250,579 235,959 228,274
Total long-term liabilities (Btmn) 387,715 392,133 384,525 366,045 380,480 400,690 391,840 399,836
Total liabilities (Btmn) 598,534 624,510 609,097 612,277 622,088 651,269 627,799 628,110
Paid-up capital (Btmn) 8,983 8,983 8,983 8,983 8,983 8,983 8,983 8,983
Total equity (Btmn) 310,517 319,61 328,432 319,495 325,018 331,544 343,360 334,874
BVPS (Bt) (Bt) 13.33 14.12 14.98 14.14 14.83 15.52 16.63 15.84

Cash Flow Statement (Btmn)

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
Core Profit (Btmn) 5,608 7179 7,585 6,768 6,597 7,256 9,18 7,512
Depreciation and amortization (Btmn) 9,212 9,761 9,291 9,291 9,549 9,646 9,311 9,565
Operating cash flow (Btmn) 16,300 33,388 13,878 14,018 20,586 25,772 17,415 14,550
Investing cash flow (Btmn) (6,133) (8,026) (7,257) (5,922) (14,480) (9,357) (8,004) (6,794)
Financing cash flow (Btmn) (17,549) (16,884) (12,263) (19,228) (3,331) (3,547) (19,686) (18,242)
Net cash flow (Btmn) (7,382) 8,477 (5,641) (11,133) 2,775 12,868 (10,275) (10,485)
Key Financial Ratios

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
Gross margin (%) 22.7 22.9 22.8 22.8 22.8 225 22.7 22.8
Operating margin (%) 21 2.6 2.9 2.2 1.7 1.9 3.0 1.9
EBITDA margin (%) 8.8 8.6 9.3 8.9 8.7 8.2 9.5 8.7
EBIT margin (%) 5.2 5.7 5.8 5.3 5.0 5.4 6.1 5.2
Net profit margin (%) 2.4 29 3.1 2.7 2.7 2.9 85 2.9
ROE (%) 21.0 22.4 231 21.4 19.9 21.5 24.9 20.5
ROA (%) 29 3.0 3.2 3.0 2.8 3.0 3.7 3.1
Net D/E (x) 1.2 1.1 1.1 1.2 1.2 1.1 11 1.2
Interest coverage (x) 5.3 5.6 6.1 5.8 5.9 5.5 6.9 6.2
Debt service coverage (x) 0.8 1.1 1.3 1.1 0.8 0.8 1.3 1.0
Main Assumptions

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
SSS growth - CPALL (%) 3.3 4.0 3.0 (0.8) (0.5) (1.5) 1.9 0.8
No. of stores, ending - CPALL (stores) 15,053 15,245 15,430 15,595 15,764 15,945 16,084 16,284
SSS growth (%) - overall B2B (%) 1.8 3.0 1.0 (1.2) 0.3 0.0 0.6 (0.9)
No. of stores, ending - B2B (Stores) 172 175 176 179 179 181 178 177
SSS growth (%) - overall B2C (%) 2.3 1.9 0.5 0.0 (0.5) (7.6) 0.0 (3.9)
No. of stores, ending - B2C TH (Stores) 2,429 2,483 2,490 2,500 2,509 2,509 2,599 2,579
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Appendix
Figure 1: Revenue and earnings before tax breakdown by  Figure 2: Yearly SSS growth for convenience store (CVS)
business in 2025 business
120% 7 (o 30 1~
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Source: Company data and InnovestX Investment Strategy & Research Source: Company data and InnovestX Investment Strategy & Research
Figure 3: The number of convenience stores Figure 4: The number of convenience stores for
breakdown by location in Bangkok and upcountry standalone and stores located in PTT gas stations
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Source: Company data and InnovestX Investment Strategy & Research Source: Company data and InnovestX Investment Strategy & Research
Figure 5: Spending per ticket and the number of Figure 6: CPALL's historical core PE band
customers/store/day in CVS business
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Source: Company data and InnovestX Investment Strategy & Research Source: InnovestX Investment Strategy & Research

Figure 7: Valuation summary (price as of Oct 6, 2026)

Rating  Price Target ETR  P/E(x)  EPSgrowth(%)  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

BIC Neutral 1830 17.00 (42) 167170156 (5) (2 9 06 06 05 3 3 4 28 29 32 107 109 10.6
CPALL Outperform 4250 60.00 455 13.7 125 M5 12 10 8 28 25 22 21 21 21 39 43 47 83 82 78
CPAXT Neutral 1410 16.00 171 157163 151 (16) (4 8 050505 3 3 3 50 36 46 89 88 B84
CRC Outperform  30.75 3100 2.9 228205 191 (7 M 7 28 29 27 N 13 14 59 21 22 86 82 77
GLOBAL  Outperform 6.45 950 507 180133 125 (17 35 7 14 13 12 8 10 10 28 34 32 1.6 95 87
HMPRO  Outperform 655 820 30.8 143142132 (8 1 7 33 3230 23 23 23 58 57 61 91 90 85
Average 169156145 (1) 9 8 19 1.8 1.7 12 12 12 4.4 37 40 95 9.1 86

Source: InnovestX Investment Strategy & 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.

* 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, PHAT,
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, SClI, 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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