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wWawaitkuigu 2568 1I5VYUIN

onmisUs:guLiooutitngonunagnst 2568 CPAXT lGUSUIWULUN synergy 91nA1SADUY
sousgsionoxkulu P&L 1Wu 5.2 Wuau. (9116w 2.5 Wuau.) lago:iis:g:0a1sus synergy n
duavilumalul 2568-2569 (01n1UU 2568-2570) soudvavitkngmsiaulalull 2568
agwudvunsv lasuevmsiaulavovaoavigiludolavkanidgos:augy ua:mstauvlavev
EBITDA Wuddtlavaovkan YoY ua:guovingonunisavnululasvnis mixed-use luaunna
(é10) SusSEno:vidulunssiokan (AUEN) uao:lKk partner ¥o8uskisvuludounlily
sshokan 1s1Mamisundl 2568 d:1dula 16% YoY laghis1gvAvauuGguauKkanAoIy
s:jas=dvidkiioutduio synergy noztiulu P&L i 1.7 wuau. ul 2568-2570 mistdulayov
goavgluddiavkanidgos:aunaiv uaxmsiaulavev EBITDA Wuddiaukanidgos:augo
YoY lul 2568 M1KT upside vovriskinusenmuaviuldanunavidhis issmasidlsuna
4Q67 o:rhoagvaayavl 2567 n 3.8 Wuau. +57% QoQ 21ndodunania ua: +15% YoY 010
goauigua: EBIT margin NGUU AVAILU:UT OUTPERFORM d1KSu CPAXT lagThAs1An
1hrugnavl 2568 V3535 DCF h 40 un (WACC 7.1% uazmsiaulas:e:e1on 2.5%)

Usutth synergy IWNTU Kdb01ANUNOU synergy RA10D:AATUNIEKADNISAOUSOUSSAD
B2B flugsA® B2C A CPAXT USuldh synergy RoztRulu P&L yoousSBnwugutdu 5.2 Wu
au. (2.5 wuau. 01nsas1i{studundyu ta: 2.7 wuau. :nA113918 SG&A Riaaav) 91nn
mMamsedldnoukindn 5 Wuau. (2.5 wuau. no:lRulu P&L a: 2.5 wuau. 91nmsus:kaa
CAPEX) lagaia3i1o:thunanmielul 2568-2569 15on311auRuev(3lul 2568-2570 lag
synergy 9:U1911A1SA (U A1SAIKUASIAILAUAITIUAUSKI10aoVssADTRTADIY
IKUIzay wansvadoduAisounulagwasuukavnisdadotlu direct souring) uaznlu
[AgAUNSA (18U MsUs:kagamdonalus:uu IT, supply chain Wufugns:oeFUALLAzMS
daMss:uuMsIQELFUM LU tasdKinnsShuvAoIUaoane)

wWawsihkuel 2568 U 2568 CPAXT doihmsidulaveveeauieludolavkanideo
s:qugv YoY auuayuoin SSS growth, mstWaawuwudu 2,778 awilusvuuu B2B ua:
B2C (+50 a1, Wwduouanu +2% 9ndAsu dosmsidaaivivunalkej 10-15 @ Wa
awwualdn 200 @ udo:Uaanuiuunaidnnidmmisav), WunlAgwutu (+8 Kiuas.u.,
+7% YoY U dul 2568 01naUU 2567) ua:oas1mMsIWURWUTU (94% Tul 2568 (Rgunu
93% Tl 2567) usSBnAvIhsasIMISTUAUIWUTU 60bps YoY (35bps D1nMscbuLIURGIU
0NMSIWUEUAOIKISIA:AUAIEIEUUSUANTRUISDUED ua: 25bps 910 synergy) USUINAIQ
91 EBITDA d:1@ulaludolavaovkan Yoy snnmsiaulavevgaauig dasimistuduntwuiu
ua:90s1dourldo1e SG&A/goauIgRanav 91 synergy Lla:A11E919 omnichannel A
WuIudIn31goau1g omnichannel USENAvLUN CAPEX 130 2.4-2.8 Kiiuau. uU 2568
(CAPEX Una 1.8-2.2 kiJuau. ua:nsavnulu Habitat doufde 6 wuau.) (igunul 2567 A
2.7 wljuau. (CAPEX Un@ 1.8 kijuau. ua:nsavnulu Habitat 9 wuau.)

misavnutulasvnis mixed-use luouna CPAXT oglus:g:usnuovmsiAnunUulUIG
umswauunanu 16 ukonaveglurnaangmwikidu Community Center Zoonoulasvms
mixed use Juognuuda:lnsoms lus:gnaIvdavs:g:e19 Kquanusenidavnulu Habitat
Bolulasonis mixed-use N CPAXT 9:USKIsVIUTUdDOUUOVAUINISALad TNV IULEVUU
aoandovAuklivlulnussisuovusInlumsasvAugsoumslsddaluuausnnavesiurita
gnsmaas lagus:iiusasimanauinumnlAsvmMsuINnd 10% (@oandoviutneurinisavnu
lulasvnisduq yovuseN) tazldwaaaulunuoinlAsvAISALNUIUU brownfield (Gotuado
1@§omulu 1Q69) 180131 greenfield (4-5 U) drksumsavnululaspnis mixed-use luounna
Uu CPAXT o:ltiumsusmismuludoussiokan (AUEnN) v Lao:li partner $08USKISLIU
ludounlilysshoran (Isousu AWnoAe ddnviu)

UoduidgviaAny Ao mque‘iaulLUa\)uIauwaua\)s‘g,Ujaua:rﬁa‘oi‘?o ADWIFEY ESG AdAey
Ao NSUSKISDANISWaLLIULLA:UoVLIEY WAaAEUTINgVEU (E) LLazn1SUSKISVONISATUNIW
WAOAEUA LWoUFUaduULSYLIU Llazpowludoudovovdoya (S)

Forecasts and valuation

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btmn) 466,082 486,472 514,403 537,278 561,364
EBITDA (Btmn) 34,252 33,986 38,827 41,716 44,473
Core profit (Btmn) 7,922 8,777 10,919 12,650 14,620
Reported profit (Btmn) 7,697 8,640 10,461 12,650 14,620
Core EPS (Bt) 0.75 0.83 1.05 1.21 1.40
DPS (Bt) 0.51 0.57 0.55 0.61 0.70
P/E, core (x) 37.7 34.1 27.0 23.3 20.2
EPS growth, core (%) (39.9) 10.8 26.2 15.8 15.6
P/BV, core (x) 1.0 1.0 1.0 1.0 0.9
ROE (%) 2.7 3.0 3.7 4.2 4.7
Dividend yield (%) 1.8 2.0 2.0 2.1 2.5
EV/EBITDA (x) 12.2 12.2 10.9 10.1 9.3

Source: InnovestX Research
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Tactical: OUTPERFORM
(3-month)

Stock data

Last close (Jan 16) (Bt) 28.25
Target price (Bt) 40.00
Mkt cap (Btbn) 294.58
12-m high / low (Bt) 35.5/25.3
Avg. daily 6m (US$mn) 10.39
Foreign limit / actual (%) 49 /2
Free float (%) 15.3
Qutstanding Short Position (%) 0.25

Share price performance

(%) ™ 3M 12M
Absolute 5.6 (16.9) (2.6)
Relative to SET 9.0 (8.2) (0.6)
INVX core earnings vs consensus
Earnings vs cor IS 2024F 2025F
Consensus (Bt mn) 10,341 12,215
INVX vs Consensus (%) 5.6 3.6
Earnings momentum YoY QoQ
INVX 4Q24F core earnings Up Up
2024 Sustainability/2022 ESG Score
SET ESG Ratings AA

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 4.03 6/33
Environmental Score and Rank  4.34 4/33
Social Score and Rank 4.01 8/33
Governance Score and Rank 3.75 10/33

Source: SET, InnovestX Research, Bloomberg Finance L.P.
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USGN 3W udndad (UKsu) (CPAXT) olasudooinusin asnuudalas gida (Uksu) (MAKRO) lutdiou
0.9. 2566 Us:noussADAUITIKUNgFUAS:UUaUBALLUIUEISIIBUEaLE:USASaULOY (cash & carry) meld
wusud “Makro” TuUs lnﬁTna JszinAAUWH tazus:inAtiiguu uazuusud “LOTS Wholesale Solutions”
luds:zinAdudy lwomHuwaumoufﬂﬂusfﬂmnoiu ua:Us:nousgsnounldn dvoon adkuitgoimisuy
udvouazuyidu soua\ﬂhusmsmuoomuua.ooa\ﬂuasno food service

P

Hé\amﬂla§o§us3ﬂssu EBT (lauouwﬁumﬁfylvﬁunuua\) CPAXT TRungdioRuuov Lotus’s WollanAu
§SA0UOV Lotus’s LLNUNISBIS: dogduaa) Wweadun 25 a.n. 2564 CPAXT uaoaoumsaohu 99.99% lu
CPRD #vdio: 1) AU 99.9% u Lotus’s Stores (Thailand) 3 zf\mohu 99.9% UoY Ek-Chai szs noUSSADA
Uaﬂmfﬂmua Lotus’s luUszinAlng); ua: 2) KU 100% U Lotus's Stores (Malaysia) Sdn. Bhd. (Lotuss
Malaysia) Fous: ﬂoussr\omUaﬂmsTmuo Lotus's luus:zinFAuNaL@ey

uusliiugsio

uU 2568 CPAXT doilhnisiaulavevgaauigiludolaukanidgos:augo YoY lagldusvkyuoin SSS
growth, mswWaavwudu 2,778 awnlusUuuu B2B wa: B2C (+50 an, WUShusUaN +2% onUnou
oosmleJOawmuumThfy 10-15 a1 lLJoawmuumlan 200 a1 LHeio: Uoz—nmuumlaﬂnTummfsa\))
WURTRIGIRIWUTU (+8 KUQS.U., +7% YoY eu 3ul 2568 91nFul 2567) Ha=daAsIMISIEIWUNNIWUTU
(94% uU 2568 (AgUAU 93% o 2567) usdndvithdasiFlsduduiwuiu 60bps YoY (35bps 91nAS
ANTUMURGTUINAISIWUFUAOIKISILA: aumlmauusuonhﬁmsoua\) a: 25bps 1A synergy) Usun
mo:n EBITDA o:1aulaludolavaovkan Yoy Toa?ollS\)Huuommsmufoua\)soouw omsmﬂsuumun
WUTU uasdas1doumlgone SG&A/aoomanaoa\) 010 synergy llas AE919 omnichannel mwuuum
AS1g9QU18 omnichannel usunm\)uh CAPEX 131 2.4-2.8 kijuau. v 2568 (CAPEX UNGi1.8-2.2 Kiju
au. ua:nsavnulu Habitat dounwde 6 wuau.) IRBUAUT 2567 A 2.7 kijuau. (CAPEX Und 1.8 kijuau.
taznsavnuiu Habitat 9 wuau.)

WoniswinA1davuovssio B2B 1a:5sA0 B2C La:WUA21UAEoLA0TUNISUSKISSSAD CPAXT 1A15U
mluumsmuuwuLJsuTnsoasmssnomaTunauusunooumnammoun W. 2567 Toasoussm B2B fiu
§sA0 B2C FUMSAUSOULEADFAGOITUUSUNTKULAoIaE0TuIdouUn.o. 2567 CPAXT MQado: Su$ synergy
u P&L 1 5.2 Wuau. (2.5 Wuau. 91ndasiAisduduRadu uas 2.7 wuau. 91nA1l5018 SG&A Raqav)
melul 2568-2569 lag synergy 9:191nMSAM (U MSAKUQSIAMUIEFUMTIUAUS:KI0E00ESADIRD
ADKUNEN La:nsdagodumsoudulagasulkavnsdadollu direct souring) Uas AlURsoAUMSAN
(WU MsUszkgaA Gone back office Tus:zuu IT, supply chain KIUAUINSINYFUAILA:NISDANISSIUUNS
9Q&vFUM WU tasdkihnsSnuvAouUaoanse)

us:oznavdvs:e:e10 CPAXT doithiAv:agivuwaawoasSuAuanluukankangEonId (omnichannel) N A
umuumsmhuwaummmsacﬂunumﬂlolusTmua lowaa:suson@evldlbukan lasdvihdadou
goaUIgOIKISAQd080QUUSOUR 50% qu 2572 (IRguAu 35% u 2567) USENAVIWWUFadougoQUIE
Zum private label (1a: exclusive brand numsoua\masoomasoumn 15% U 2567 10u 40% U
2572 uonmnuusuna\m\)uhusnarmuuJuwuﬂumsmaaummuuoom\)oou"fau [oao\)lmlwuaoaou
goqu18 omnichannel uJu 50% UooaoomasouTuU 2572 (1Rgufiu 18% Tu 2567) WodvAuLWUMSUSU
Tauuoad usBNAVINIWUWURIEIGNEEA 240,000 as.u. Melul 2572 (+22% 91nFUT 2567) HuNoMS
vgngllasusudsouoad

Bullish views Bearish views

1. Sentiment Lla=fMav3oRauudosiisvkyumINIasMsAs:du 1. MAvFosoulolliovoNIASUIADIUSI:UID

LASUgRDUDLSTUIA

2. sywldmho:wudolagldsumsaluauuondasiAiiua: 2. Mavdoniusiuivomikdasimnaudugs:aunoutia COVID
sasmsihigoiu WovoniAsughoWudsegvAoslufesl &

3. mstaumomsluus:inAla:s:k3vUSINARIWUTUD: 508 3. FusulinfovIRgaSURWUdDEs:AuADUIAQ COVID ad D:dona
aluayu SSS Mk $SS Wudoaé

Uoduns:quiiddey

Misund 4Q67

goauglla:sdud lWUﬁU YoY lla:  1s1madmisund 4Q67 o-rhooa\)aouootl 2567 ﬁ 3.8 wuau.

du QoQ +57% QoQ 9nUodagQma uas +15% YoY JMngoauIgRaiu (SSS
lussAo B2B ua: B2C la 1.5-2%), Sas1rlsduduRwudu (+80bps
YoY) MngoaungauAnSdUgoRIwLTU) Foo:unntiuwasalse
das1dourdong SG&A/goauBRgRTU (+60bps YoY)lussio B2B
nmstWaanuuinduasAlEse omnichannel

Business synergy Sas1Alsdududdu  Business (S1S0ULN synergy No:lRUTU P&L KabADUSOUADANSA 1.7 Wuau. Tu

wa:Aso1y SG&A  synergy U -U U 2568-2570 1hin3luds:neuns (chndthuevuseni 5.2 wu

aqavkavAdUSIU 2568-2569 au. U 2568-2569)

ADMS

ms3Aasrikaudoulko

wans:nudomls wans:nudesiAthking

mswasuulav 1% Tu SSS Tussio B2B ua:ssio B2C 1% la: 1% 0.5 UIn/KU
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UUUODUODIS1lﬁUOﬁU ESG

Py Ly - - a

AoWIEYY ESG Rd1Aey Ao msuskisdanmswavviuuas yovIds WAAAUANGVEU (E) La:msuSKIsSamsAUMWRNAOA7 LuoUHUaAU
usvvIu ua:A2wlbugdoudovovdoya (S) luus:idudiudvusadou CPAXT uao\a'(mnun\mowuouu'tus g:g1901nulgvrgsuiions
wWasuulavanwgizome (m)luwaasmmsauns 9ngns1lurud) Wuldeonuguingusioduq o8 0IsAG gonawkgs:o: dulums
aamuAUAUKIN uanmnuusuna\)mhummhuws g:natowdoununcWAUKINGIUMSUSKISSaMsUg:uanaanurngvdu luusadudu
dvAu 1s1WEVIAcWILIULAANUAI0KEUEY CPAXT lumsuSkissamsaumwraaeurituagludukuvguniowssuiisunuusinduq
Tunguideonu TuveuzAWUWULIMSIBOUIADINSASINMSA19oNUoLWIAIUTUY 2566 IotRguRuTRouKki

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score 4.03(2022)
6/33

Rank in Sector

CG Rating DJSI SETESG SET ESG Ratings

CPAXT 5 No No AA

« CPAXT yoUuRo:ussallhkurznowilunaivnivasueumsiul
2573 waUdgogfidounsongnslduqudnmeiud 2593 lago:lAa
91ANISIWUUS:ENENIWAISTEWEVDIU 45% a1dogwavvIU
KUUIBEU 25% ansriAowiumsuaudi 10% nstdsatww 10%
msqaduismsuaulaoanisd 5% ua:msuoulnsaa 5%

Metul 2573 CPAXT mkualkuielue:aikisiugrauilonau
100% (1fgunu 8.3% Ul 2566) ua:aamsthniddesield 100%
Wealngunulgiu 2563

AgvEu 100%

malutl 2573 CPAXT doithldussasieurin

CPAXT uaavlAiRudvaoiuyolulus:a:a1ooinulauiasuiionis
luaauuUa\)amwnummﬂ (dowhudosfisidouns: Oﬂanswumua)
08701sAd gonatthkuies:e:FulumsaamunouAuK uonnd
usengomkualtkigs:a:na1oWSoUAUADIWAUKINATUAISUSKIS
SamMsvg:la:Na0feUARg U

« TuU 2566 AeuzASSUNTS CPAXT Us:noudognssun1sdiuou 15 AU
Taslusiuoud 2 Au 1WUNSSUNISHKEGY (13% UOVASSUNISAVKUQ) 5
Au Wunssunisdas: (33% uovnssunIsNokua) ua: 13 Au Wu
nssumsr‘iTUlfJuQU§ms (87% yovnNssSUNISADKUQ) 1STUOVIT
AEUNSSUNISUDYL CPAXT Us:naudosynaInsiinoudoomieyua:
Us:aumsaigolussao LamsyianoIuKkaInkangn1owAo19davNalk
Uv10A2IUKaAKkanguavUUeYluAsaaguloBonagns

« TuU 2566 Us=s1unssunsiildguskisgoga uaavlkiRudonoiulu
das:lulpsvagvacunssuns

- Ul 2566 TN1SUSIEUAIASSUAISUSEN 10 ASY tazinisUs:yu
AEUINSSUANISOSODEU 9 ASO MisUs:guagwalniauasoalinisAiiAu
QllamsusKisvaMsssiobus:ansmwindu

- TuduansuovdoRu 151UV free float A 15% (WIS10:IWLTUDIN
13.5% avuddargl 2565) WudolaudingalunguiioiguAuusen
duq lunguwietsgnogMmeldn1sdIASIKUoDIS

Disclaimer

Source: Thai Institute of Directors and SET

- mMolul 2573 CPAXT dvidradioviukdosialatRnuyusu sou
400,000 s19 (IRgufiu 262,969 s1alul 2566) lasiius:=s1sU
150,000 AURTASUMSATUaUUNIUMSAALILA:MSINUAAL:

Mulul 2573 CPAXT doidhussaldikuig 70% uovegoauIguInIn
WAONEUALLA:USAISIUU B2B La: B2C Rdviasugumwuazguno:na
(IRgUAU 47% TuU 2566)

melud 2573 CPAXT dvithwunviunnauldousoulumsiBougua:
5EulAsvAIsAIvg (IRgUAUWUINYIU 100% [dSunIsilnausula:
wauunlutl 2566) ua:s:duﬂmupganua\)QUa'oqulﬁar‘i 80% (INgU
fiu 88% WU 2566)

« Ul 2566 0doUWUINDIURKETLOER 59% (TutUaauuUamuomaunu
U 2565) llax ooswmsawoeﬂuaowunmuaan 32% (IR8UAU 42% U
2565)

WU 2566 USBNDUloLEAUASOLTOYAgNAN

1STOP31AULPUULAE:AIUATIKINUEY CPAXT lunsusSKisdan1s
AruMwraasurAtuagludukuvguloWssuIRgUAUUSEN3Uq Tu
AguIGeoAu ludouyovLuoNIVUAUGAEIUNISHIDDIU ISI1EVIAALRU
WauumsiBouonoindasimsatoanuavwinoulul 2566 (otfigu
Aulnouktn

ESG Financial Materiality Score and Disclosure

2022 2023
ESG Financial Materiality Score 4.03 —
Environment Financial Materiality Score 4.34 —
GHG Scope 1 (‘000 metric tonnes) 147 175
GHG Scope 2 Location-Based (‘000 metric tonnes) 645 650
GHG Scope 3 (‘000 metric tonnes) 6,876 7,818
Total Energy Consumption (‘000 MWh) 1,359 1,575
Renewable Energy Use (‘O00 MWh) 9 13
Total Waste (‘O00 metric tonnes) 131 158
Waste Recycled (‘O00 metric tonnes) 91 17
Social Financial Materiality Score 4.01 —
Quality Assurance and Recall Policy No No
Consumer Data Protection Policy Yes Yes
Community Spending (millions) 35 23
Women in Workforce (%) 59 59
Employee Turnover (%) 43 32

Employee Training (hours) 2,305,950 3,057,710

Governance Financial Materiality Score 3.75 —
Company Conducts Board Evaluations Yes Yes
Board Size (persons) 15 15
Number of Non Executive Directors on Board (persons) 13 14
Number of Board Meetings for the Year (times) 7 10
Number of Women on Board (persons) 2 2
Number of Independent Directors (persons) 5 5

Source: Bloomberg Finance L.P.

msthAzlluU ESG yov Bloomberg 9:Us:TUUSENMIUS:AUMSIANS ESG ﬁ'e'hﬁzynwmstﬁutaww:qoawmssu TagdAzUUREIAEYNIOAISIBU 4 AU AD ALUUSIY
ESG Azlluududvuoadon doau ta:nmsriauqua lagmeglubgow 0 &év 10 lag 10 Aodinga KindovmsqdsMSIWULAUQIGNKoTe ESG Tu Bloomberg
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022‘ 2023 2024F ployids 2026F
Total revenue (Btmn) 206,180 218,259 265,398 466,082 486,472 514,403 537,278 561,364
Cost of goods sold (Btmn) (185,012) (192,072) (229,384) (389,588) (408,274) (431,123) (449,760) (469,631)
Gross profit (Btmn) 21,168 26,186 36,014 76,494 78,198 83,280 87,518 91,733
SG&A (Btmn) (17,390) (17,731) (26,293) (62,842) (64,929) (68,263) (70,668) (73,229)
Other income (Btmn) 4,447 502 970 3,050 3,105 4,818 5,040 5,270
Interest expense (Btmn) (310) (619) (1,557) (6,897) (5,923) (5,725) (6,023) (5,931)
Pre-tax profit (Btmn) 7,915 8,337 9,134 9,804 10,451 14,109 15,867 17,843
Corporate tax (Btmn) (1,710) (1,813) (2,128) (2,729) (2,460) (3,885) (3,969) (4,036)
Equity a/c profits (Btmn) 0 (0] 149 831 746 695 751 813
Minority interests (Btmn) 60 39 14 15 41 0 0 0
Core profit (Btmn) 6,265 6,563 7,169 7,922 8,777 10,919 12,650 14,620
Extra-ordinary items (Btmn) (20) 0 6,517 (225) (137) (458) 0 0
Net Profit (Btmn) 6,245 6,563 13,687 7,697 8,640 10,461 12,650 14,620
EBITDA (Btmn) 10,948 12,534 16,819 34,252 33,986 38,827 41,716 44,473
Core EPS (Bt) (Btmn) 1.31 1.37 1.25 0.75 0.83 1.05 1.21 1.40
Net EPS (Bt) (Bt) 1.30 1.37 2.38 0.73 0.82 1.00 1.21 1.40
DPS (Bt) (Bt) 0.96 1.00 0.72 0.51 0.57 0.55 0.61 0.70
Balance Sheet (Btmn)

FY December 31 Unit 2019 2020 2021 2022 ‘ 2023 2024F 2025F 2026F
Total current assets (Btmn) 23,333 28,251 110,000 87,355 76,739 86,182 85,061 92,037
Total fixed assets (Btmn) 39,308 131,336 459,490 461,288 463,632 474,734 482,437 483,730
Total assets (Btmn) 62,641 159,587 569,490 548,643 540,371 560,915 567,498 575,767
Total loans (Btmn) 8,487 16,170 184,293 160,653 147,925 155,622 150,622 145,622
Total current liabilities (Btmn) 32,749 40,475 118,395 90,763 118,150 101,568 105,704 110,100
Total long-term liabilities (Btmn) 9,158 10,848 162,597 166,949 128,749 161,358 156,908 152,487
Total liabilities (Btmn) 41,907 51,324 280,992 257,713 246,899 262,926 262,613 262,587
Paid-up capital (Btmn) 2,400 2,400 5,290 5,290 5,290 5,290 5,290 5,290
Total equity (Btmn) 20,734 108,263 288,498 290,931 293,473 297,990 304,886 313,181
BVPS (Bt) (Bt) 4.22 4.63 27.22 27.44 27.69 28.52 29.18 29.98
Cash Flow Statement (Btmn)

FY December 31 Unit 2019 2020 2021 2022‘ 2023 2024F 2025F 2026F
Core Profit (Btmn) 6,265 6,563 7,169 7,922 8,777 10,919 12,650 14,620
Depreciation and amortization (Btmn) 2,723 3,577 6,128 17,551 17,612 18,993 19,826 20,699
Operating cash flow (Btmn) 10,270 13,353 16,769 22,014 34,863 23,864 34,325 37,27
Investing cash flow (Btmn) (3,130) (2,288) 14,966 (17,164) (14,239) (30,081) (27,530) (21,993)
Financing cash flow (Btmn) (7,402) (5,413) 26,461 (32,955) (28,552) 1,752 (10,754) (1,325)
Net cash flow (Btmn) (262) 5,653 58,195 (28,105) (7,928) (4,464) (3,958) 3,954

Key Financial Ratios

Gross margin (%) 10.3 12.0 13.6 16.4 16.1 16.2 16.3 16.3
Operating margin (%) 1.8 3.9 3.7 2.9 2.7 2.9 3.1 3.3
EBITDA margin (%) 5.3 5.7 6.3 7.3 7.0 7.5 7.8 7.9
EBIT margin (%) 4.0 4.1 4.0 3.6 3.4 3.9 4.1 4.2
Net profit margin (%) 3.0 3.0 5.2 1.7 1.8 2.0 2.4 2.6
ROE (%) 321 30.9 4.6 2.7 3.0 3.7 4.2 4.7
ROA (%) 10.0 5.9 2.0 1.4 1.6 2.0 22 2.6
Net D/E (x) 0.2 0.1 0.4 0.4 0.4 0.4 0.42 0.4
Interest coverage (x) 35.3 20.2 10.8 5.0 5.7 6.8 6.9 7.5
Debt service coverage (x) 8.8 1.7 0.5 2.9 0.9 3.1 3.3 3.5
Payout Ratio (%) 73.8 73.1 38.8 70.1 69.8 55.0 50.0 50.0
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022‘ 2023 2024F ployidy 2026F
SSS growth (%) - B2B (%) 6.3 1.9 25 6.8 5.3 21 3.0 3.0
No. of stores, ending - B2B (Stores) 140 144 149 162 168 172 180 188
SSS growth (%) -B2C TH (%) (2.5) (6.4) (6.3) 0.2 21 3.9 3.0 3.0
No. of stores, ending - B2C TH (Stores) 1,988 2,094 2,618 2,578 2,454 2,414 2,496 2,551
SSS growth (%) -B2C MY (%) 2.2 0.7 (2.2) (1.8) (2.5) 3.8 3.0 3.0
No. of stores, ending - B2C MY (Stores) 69 62 62 65 68 71 76 81
A.17 U.A. 2568 4
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Financial statement

Profit and Loss Statement

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Total revenue (Btmn) 122,409 119,089 120,909 118,837 127,637 126,157 126,223 123,727
Cost of goods sold (Btmn) (101,969) (99,615) (101,908) (99,906) (106,844) (105,703) (105,907) (103,355)
Gross profit (Btmn) 20,440 19,473 19,001 18,930 20,793 20,454 20,316 20,37
SG&A (Btmn) (16,215) (16,106) (16,306) (16,224) (16,292) (16,838) (16,919) (16,883)
Other income (Btmn) 1,075 761 703 665 976 863 733 714
Interest expense (Btmn) (1,979) (1,684) (1,385) (1,403) (1,451) (1,414) (1,449) (1,434)
Pre-tax profit (Btmn) 3,320 2,444 2,013 1,968 4,025 3,065 2,681 2,769
Corporate tax (Btmn) (810) (573) (527) (448) (912) (765) (663) (536)
Equity a/c profits (Btmn) 175 193 201 185 168 174 149 173
Minority interests (Btmn) 1 15 14 n 1 7 9 4
Core profit (Btmn) 2,696 2,079 1,701 1,716 3,282 2,481 2,176 2,410
Extra-ordinary items (Btmn) (225) 87 (185) (39) 0 0 0 (458)
Net Profit (Btmn) 2,47 2,166 1,516 1,677 3,282 2,481 2,176 1,952
EBITDA (Btmn) 9,360 8,063 7,366 7,363 9,442 8,383 7,962 8,141
Core EPS (Bt) (Btmn) 0.25 0.20 0.16 0.16 0.31 0.23 0.21 0.23
Net EPS (Bt) (Bt) 0.23 0.20 0.14 0.16 0.31 0.23 0.21 0.18
Balance Sheet (Btmn)

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Total current assets (Btmn) 87,355 61,841 57,630 63,160 76,739 70,574 66,237 64,190
Total fixed assets (Btmn) 461,288 461,079 461,947 462,250 463,632 467,085 467,674 467,618
Total assets (Btmn) 548,643 522,920 519,577 525,410 540,371 537,660 533,912 531,808
Total loans (Btmn) 137,187 145,314 151,583 150,731 147,925 149,564 155,608 151,111
Total current liabilities (Btmn) 90,763 97,389 101,285 92,289 118,150 126,651 112,660 111,888
Total long-term liabilities (Btmn) 166,949 132,716 127,381 142,276 128,749 118,630 126,476 125,632
Total liabilities (Btmn) 257,713 230,105 228,666 234,564 246,899 245,282 239,136 237,519
Paid-up capital (Btmn) 5,290 5,290 5,290 5,290 5,290 5,290 5,290 5,290
Total equity (Btmn) 290,931 292,814 290,911 290,845 293,473 292,378 294,776 294,289
BVPS (Bt) (Bt) 27.44 27.62 27.44 27.43 27.69 27.58 27.81 27.77

Cash Flow Statement (Btmn)

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Core Profit (Btmn) 2,47 2,166 1,516 1,677 3,282 2,481 2,176 1,952
Depreciation and amortization (Btmn) 4,462 4,345 4,404 4,444 4,419 4,360 4,277 4,444
Operating cash flow (Btmn) 16,853 (704) 2,264 13,374 19,929 (879) (703) 11,066
Investing cash flow (Btmn) (4,554) (3,942) (3,011) (2,770) (4,516) (6,156) (3,318) (3,008)
Financing cash flow (Btmn) 174 (19,494) (1,642) (4,656) (2,760) (1,230) 240 (7,957)
Net cash flow (Btmn) 12,473 (24,139) (2,389) 5,947 12,653 (8,265) (3,781) 102

Key Financial Ratios

Gross margin (%) 16.7 16.4 15.7 15.9 16.3 16.2 16.1 16.5
Operating margin (%) 3.5 2.8 2.2 2.3 3.5 2.9 2.7 2.8
EBITDA margin (%) 7.6 6.8 6.1 6.2 7.4 6.6 6.3 6.6
EBIT margin (%) 4.3 3.5 2.8 2.8 4.3 3.6 3.3 3.4
Net profit margin (%) 2.0 1.8 1.3 1.4 2.6 2.0 1.7 1.6
ROE (%) 3.7 29 2.3 2.4 4.5 3.4 3.0 3.3
ROA (%) 2.0 1.6 1.3 1.3 2.5 1.8 1.6 1.8
Net D/E (x) 0.3 0.4 0.5 0.5 0.4 0.4 0.4 0.4
Interest coverage (x) 4.7 4.8 53 5.2 6.5 5.9 55 5.7
Debt service coverage (x) 2.4 2.8 1.0 0.7 1.5 0.9 0.7 0.7
Main Assumptions

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
SSS growth (%) - B2B (%) 9.6 10.9 6.0 3.2 1.7 3.4 1.8 1.5
No. of stores, ending - B2B (Stores) 162 163 163 164 168 169 170 172
SSS growth (%) -B2C TH (%) 2.4 0.8 (0.9) 2.5 5.8 6.9 3.6 2.4
No. of stores, ending - B2C TH (Stores) 2,578 2,589 2,499 2,459 2,454 2,448 2,451 2,429
SSS growth (%) -B2C MY (%) (2.4) (0.9) (12.2) 0.6 3.6 8.4 31 1.7
No. of stores, ending - B2C MY (Stores) 65 65 66 66 68 69 69 69

A.17 U.A. 2568

(¢)]



. X
innGvest
Uu9. 3W Udndas usSunkannswelungu SCBX

Appendix
Figure 1: Sales and core profit contribution by business in Figure 2: Sales mix breakdown by business in 2023
2023

Sales Core profit B2B B2C
Fresh

Non
Food,

Non Food,
7%

Fresh

B2E, Food,1
45% B2B, 41%
55%
Food,
54%
Source: Company data and InnovestX Research Source: Company data and InnovestX Research
Figure 3: Shareholding structure pre and post EBT and amalgamation transactions
Pre-EBT Transaction Shareholding Structure Post-EBT Transaction Sharehoelding Structure Post-A ion Sh ing Structure
E Entire
| Business
i Transfer 99.99% 99.99%
1 CPRD 1 CPRD 11 CPRD "
E $99.99% 3 100% E l ]
| E 59% ¥ 100% $99.99% _ 1 100%
I Lotus's Lotue’s | Lotus's Lotus's
@ 2]
Thailand Malaysia Malaysiam T d # Malaysia @
lsﬁ 99% ssolved & Tiquidated DisSolved & liquidated
E=Ed ---»|  Ek-Chai

Source: Company data and InnovestX Research

Figure 4: Investment structure in The Happitat project

MQDC Town Corporation
Limited

95% 5%

I

Axtra Growth Plus
Co., Ltd.
Registered capital of Bt8.4bn

100%

Source: Company data and InnovestX Research
Figure 5: Valuation summary (price as of Jan 16, 2025)
Rating Price Target P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) 23A 24F 25F 23A 24F 25F ZSN 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25
BJC Neutral 22.30 275 26.4 185 195 17.2 (22 () 18 0.7 07 07 4 4 4 36 31 35 121 1.3 10.6
CPALL Outperform  56.00 81.0 471 28.2 20.6 17.7 Y 37 16 45 4035 17 21 21 18 25 29 108 95 87
CPAXT Outperform  28.25  40.0 43.3 34.1 27.3 233 mn 25 17 1.0 1.0 10 3 4 4 20 18 21 122 1.0 10.0

CRC Outperform  35.25 39.0 12.3 26.6 24.7 221 14 8 12 3229 27 12 12 12 16 16 1.8 104 9.8 93
GLOBAL Outperform  12.60 185 481 245 271 232 (27) (10) 16 28 26 24 12 10 M 14 13 15 164 177 159
HMPRO Outperform  9.10 13.0 47.0 18.6 18.5 16.6 4 0 12 47 45 41 26 25 26 44 42 42 N5 1.3 103
Average 25.1 22.9 20.0 7 9 14 28 2624 12 12 13 25 24 27 122 1.8 10.8

Source: InnovestX Research
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CG Rating 2024 C ies with CG Rating
C ies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS,
BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI, BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH,
CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT,
DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF,
GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, IlI, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO,
MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI, OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO,
PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM,
SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR,
SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STIl, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM,
TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC,
UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO,
COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART, KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA,
METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO,
SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA, SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP,
UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON,
DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH, JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC,
LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO,
SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY, SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL,
WAVE, WFX, WIIK, XO, XPG, 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.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.

*USUNKSONSSUMSKEDRUSKISUOLUSENATO@MUMSAUQUARDMS 11U MSAS:MAIREIAUKANNSWE Msnosa Ae$SUSU 1UAU FomsTddolya CGR AISAS:KUNGDUIDALAEND
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Anti-corrug Progress |
Certified (ldSumsSusov)
2S, AAI, 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, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, Cl, CIG, CIMBT,
CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC,
ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI,
IFS, 1Il, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGlI, 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, MILL, MINT, MODERN, MONO, MOONG, MSC, 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, PM, PPP, PPPM, PPS, PR9, PREB, PRG, 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, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI,
SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI,
TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mAtoausuai)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, ECL, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KIL,
LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR,
SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE,
AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI,
BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK,
CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT,
DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK,
JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS,
MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC,
NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE,
PEER, PERM, PF, PHG, PICO, PIN, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH,
ROJNA, RP, RPC, RPH, RSP, RSXYZ, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO,
SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100, 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, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH,
THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP,
TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX, WAVE, WFX,
WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of October 14, 2024)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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