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Amagoavgua:nSdungu non-MSC kyurils 2Q68

USBNAUEANAUSENMBTAMSIIASI:KUOVISIAIDUS: aUAUNTD:A SSS TU 2QE8TD B:a0(2av0IN
fMavoRaaavuadufanuiniu udluwudusiils 2Q68 vov BIC (MAWUTU YoY lia: QoQ) i
wusltivlaatdunsdigudv ts1A1a3fls 2Q68 vov BJC o:1iula YoY o1ngaauie (Uilagnis
nauuwevmavdolundu PSC mnanAmuwuusudkiivikgamsdodosonsiolu 1068) ua:uns
SuRdduvovndu non-MscC (ihlagsimsanauiaaaviungu PSC ua:ngu CSC ua:nsue
fioms Thai Scandic Steel Aiagwwavianuoonlulu 1Q68) Hunawndu MSC Audvunsv ua:
Wudu QoQ o1nlodamugqnia 1s1AvAILLU=tT OUTPERFORM d1ksu BJC laglksianithkung
ul 2568 $103v58 DCF (WACC 7.2% ua:msidulas:o:e10 2%) A 28.5 uin

Sasiilsiudu 2Q68 2:a3103u YoY thlaundu non-MSC nau PSC TussAoUsSAEURLAD Sas
flsdudubuusliundvdu Yoy agvdeidovoinmssugsimsaruesdunudindonidgvanan
25% YoY (8% yovdununiswan) aasal 2568 Lia: $1A1 spot ALLAdAUNUEDanav 15% YoY
(20% Uomunumswao) runavdunuiysssumatla: AWWA (U1ANST1 20% Ue\munumswam)
Addaideoo TussAoussanturins:Jov usUno:ldsuus:loslioinmsus: hsooouumnouuomm
dvdoRnauAuuImINgNAMUWLUSUCKTD (Rkgamsdvdationsiolu 1Q68) doudidou w.A. ua:d
waaneuriussons:Jovlklg uinduluds:inABgaulu ndu HE&TSC 1o lilssAo Thai Scandic
Steel Aidoas i isduduch (neRomMsoontUlL 1Q68; ad1owavianuansliiu BIC A 134 au./U)
sas1Aisduduyev BIC Guusliufo:usudodiu YoY doud 2Q68 1BUGEUT ngu CSC das1ils
Judubuusliuwudu YoY oanmsidadoumsugRaiuws 1:0ge0u1guuuuuIAgoUISIUgOUINTU
symdons:auladunanan (aaav YoY 1dnsvdo QoQ) tazsimuiiuliduRanas (nsudo Yo ud
anav QoQ) rhunm\)umsmsaoc‘lunuosh\)daldo\) Aau MSC sasiAisiudu 2Q68 Tuusltuno:
oglus: GuiRRoUTIVNSOED YoY ToaaoaoumsmancwumﬂsaouwaummmsaoLnsoua\)n
wWudulazsoauendontgwwius: mnmnmutaumsoumnaoa\) (mﬂNunmnmnuu) nNKNEL
TogmsoalusludusiAn Goggoau1edudn private brand 1$dugoRIWUTULA: ASWaULNAUARTUTS
21K1s BJC FvdvithsasiFisiudundviu Yoy Tu 2H68

goav1Y 2Q68 0:USUddGTU QoQ thlagndu PSC ndu PSC soaungndu PSC U 2Q68 Huusliiv
Ao:usudoddulagegivtososaulaludolaukanidyos:aunalvdvgy QoQ 91nAELIoUSSY
Aeurins:JooRNAUAULI0INGAAMMUWLUSUGKTD (Rkgamsdvdodonsiolu 1Q68) doudidou w.a.
na:indaneuriussans:Uovlkiq uinduluuszinABeauiu ngu MSC Tu 2Q68TD SSS aaav 1%
YoY (ifiguniu +2% YoY Tu 1Q68) mnwunanuIngu Yoy dowaritkgoaugindovlgiwinus:nnr
CIIVLIVITEE 1nSovdu (1% ua: 10% UovLyoaYIY) a0av mnmoaaomaaummmuoan wud SSS
WUTU 2% YoY oingaauigdumairsacnudounsodettion dosgiuamwarmaniduunaluson
Uang 2Q68 BJC Aad1 SSS Tu 2Q68 9:a¢lus:aunsvao YoY

Wkl 2568 goauis BIC madigoauist 2568 o:auladindihkunglauidolaukaniden
s:qunav YoY 1&ndos 91nsImMEUAIRanavmuUsIAMSanduRaaas YTD lundu PSC ua:nsuig
A9A1s Thai Scandic Steel lungu H&TSC oonlUlu 1Q68 luyeuzldgoniu BIC madigeoaviglunn
ngugsioo:=aula Yoy WU 2568: goauigngu MSC @ulaoin SSS AuuonuaAIsyggaIv
goau1uNgu PSC 91nN1sdvoanuInduua: Asugnglakaoulu 4Q68 goauigngu CSC 910
waonmmuow?uaouoou&uuuuumao?huq lla:goauIgngu H&TSC 91ndumikiiq tasvuds:uied
Sganwudu sasidlsiudu BIC oavithsasiiisdudut 2568 n3vdu 20-40bps Uhlagdas
AlsduduRdduoInngu non-MSC Munawsasifisdudus:aunspdoinngu MSC dununiv
mstBu HuuoliuRe:aaavoIn 3.3% cot eu Ul 2567 U1ogh 3.1% dol eu AUl 2568 SasIMT
moo’wo:aq’ﬁ' 20-24% TuU 2568 (Igunu 23% ul 2567) mﬂﬁuo:aoa\)mogjﬁ' 20% U 2570 91A
AMsovLUNUMBUDLNGU

UodsuidsviiaAey Ao mswaguulavluriavde dunuhgoduoinusvnaduibuio dasiaonten
goiu ua:ulgunesgunalki AoWLEY ESG RdAey Ao MSUSKISIONSWEaLYIU WAQAUANSDEU

(E) ua:LiuoUnuadiutisvniu/nisanooiu (S)
Forecasts and valuation
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Tactical: OUTPERFORM

(3-month)

Last close (May 23) (Bt) 20.70
Target price (Bt) 28.50
Mkt cap (Btbn) 82.96
12-m high / low (Bt) 25.8/19.2
Avg. daily 6m (US$mn) 2.43
Foreign limit / actual (%) 49/9
Free float (%) 25.0
Outstanding Short Position (%) 0.69

Share price performance

(%)
Absolute
Relative to SET

(14.8)
(16.5)

INVX core earnings vs consensus

Earnings vs consensus 2025F 2026F

(9.6) (6.8)
(4.2) 8.4

Consensus (Bt mn) 5,108 5,561
INVX vs Consensus (%) 5.8 6.7
Earnings momentum YoY QoQ

INVX 2Q25F core earnings Up Up

Year to 31Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btmn) 154,672 157,727 157,809 161,653 165,536
EBITDA (Btmn) 20,701 22,432 23,014 23,737 24,434
Core profit (Btmn) 4,834 4,610 5,402 5,936 6,731
Reported profit (Btmn) 4,795 4,001 5,402 5,936 6,731
Core EPS (Bt) 1.21 1.15 1.35 1.48 1.68
DPS (Bt) 0.80 0.71 0.81 0.89 1.01
P/E, core (x) 17.2 18.0 15.4 14.0 12.3
EPS growth, core (%) (1.9) (4.6) 17.2 9.9 13.4
P/BV, core (x) 0.7 0.7 0.7 0.7 0.6
ROE (%) 41 3.8 4.5 4.8 5.3
Dividend yield (%) 3.9 3.4 3.9 4.3 4.9
EV/EBITDA (x) 11.8 10.6 10.2 9.8 9.3

Source: InnovestX Research

024 Sustainability/2023 ESG Score

SET ESG Ratings

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 4.32 6/33
Environmental Score and Rank 1.42 9/33
Social Score and Rank 6.99 2/33
Governance Score and Rank 3.80 10/33

Source: SET, InnovestX Research, Bloomberg Finance L.P.
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Judvudnedoiuibot 2425 BIC ldwWasuninusdnius:nouaomsnsAuduusenius: nougsAoMUaNASU
2vosdulh luoBauRDWSoUGE8AIUENINSAGIUAISKANLLA:MSASIDNEFUA Iﬂsoasmwﬂorsu WU 2544 ndu
YnsmssynosUOlsuu (TCC Group) Ymuwohuuow BJC ua: nathuwnonuszny TCC Group lUunaunumowu
hamhawlumsa\)nunThtynacﬂunumn Toaussnonsounauo\)ummmsua dovdu (Uuo. TnewWoa1so 0
nzdeulu SGX) odvKk15UNSWE (TCC land Co. Ltd) UssAunsua: aa%v uazgaaknssuinuas Wl 2559 BJIC 1A
[hdegsinmUaniuus:inAlng TagdoRu 97.94% U BIGC mumomsdoRu 58. 55% luldioud.p. uas FoRUIWLEA
39. 39% wunoms tender offer uidouw.a. dounluidoun.a. 2560 BIC 1G8uri tender offer Au BIGC dou
NiKdodn 2.06%

ngu MSC uov BJC WWukbiviuanugus:noumsAuanaalkusuthuavds:inAlng ngu PSC voousunludnaan
ussofieurilfos1elkeyRgalueBea:susanidevidia:illugnaans: L‘Jo\)oaDlUﬂuszHfgﬁaoTuUs inAlng ngu
CSC yoLUSENTEoUIUDMSAAIAUINAGAZKSUTIOINSHUTD dyfou NS:01UBISELUU medium & economy
wasddounvomsaaaunntusuduaenluls:inAtngdKSUTUKSOINOANSOU AS:UEISIIUUWSITEN Llans:ay

WBalio

Avdiongeauienvkualul 2567 du 65% ldU10INNauaUATLA:USMsSMYMsANUENaTsTAL (MSC; Big C), 16%
LIDINNGUAUAILA:USMSMDUSSYAEUA (PSC), 13% L1Anguaumua:usmsmoaUllnausing (CSC) was 6% un
2INAGUAUALA:USMSNDIBAEIALEA:NDINATA (H&TSC) veustdogoinlsivkua 46% lduimnngu MSC
MUNGOE 26% 91nNEU PSC, 16% 91ANEU CSC iz 11% 91nnED H&TSC

wusliiugsio

BJC madeoaugl 2568 9= lC]UIC]C‘I']ﬂO']lU']HU']EJlOUnC‘IOlaUHaﬂlOUOS Aaunav YoY landog mﬂswmaumn
aoa\)muswmooaounaoao?umau PSC ua:nsuienoms Thai Scandic Steel ?unau H&TSC OOHYU BJC AmQ
OTUOOUTUTUHHHE\USSHOO lC'lUTC’I YoY OEﬂ\)C’IOlUO\)TUU 2568: EJOOU'IEJF]EIU MSC lOU[C’lOWﬂ SSS nlUuuonua~
asygganun aaomanau PSC mﬂmsa\)oommuuua ﬂ']SUEJ']EJlCI']HaOU’(U 4Q68 aoomanau CSsC 010
waonmmuooluaouooua UUUUUlF]EJOIHUC] laz EJOOU'IEJﬂaU H&TSC O'lﬂaUFI'IIZHU"] waouus: U']i'USGU'lan

Wudu ul 2568 BJC owuNUvgNgawwualkey 7 @l ua$iu Ung 0 200 aun WsounuUSUUS\)mmmu
sUuwu 17 awn uadSuuunnaanun 9 én

BJC doithsasiAisiudundvodu 20- 40bps YoY ToaTousohuumnaoaoumsmsnouu?unau H&TSC, dunu
30aduta:wadoviu (dunulsaiuestias mzjsssumo) Raqav, aaouwaum?mumsoua\)nlwuuuua msuUs:Kga
munchﬂunau PSC ua: CSC ua:msiddadougoquigdumoirisaatia: aumnTuTuowms Wa: private label A
msouamwumnuu?unau MSC Ioathhmaua\)usuniosoulomununa\)uumnmsnaoaawﬂuans DYFUA
(DC) mno\)uoaTUS\)uw\)U suludoua.n. 2568 [W1AED logdotheunavaUAILILU cross-dock 1@&olu 1Q69
usUnAvIdus: Kagadunuon DC UKOKLUTIGUINASA 150 au. Ut 2569 Toaaos IR loawmsa\)auma\)To 1-2 3u
usendoithselamwaulaldudolaukanideos=audh Yoy Tosuomswmsuﬂwun1wuuumaan 92% (IRguAu
88% WU 2567) usBndvlsas1doumBone SG&A/goaurgaqnav 10-20bps YoY mﬂmsnouaumlumsﬂums
golasumsuig Algoawdnviu tas meﬂswsmufnn wsoumoo\)fzsawssWnoUmnuu ooswmununosomoowoﬁvj
A 20-24% TUU 2568 (maunu 23% TuU 2567) 91aduo: aoa\)moan 20% Ul 2570 ©1NNNSOIVUNUNBAS:AUDU
ASIOUSOU buavnuo:ogn 1.0-1.2 wijuau.

dmsulthkes:a:navlundu MSC BJIC doithdadougoauiadud private label Wuguoin 14% U 2567 11
ogi 15% U 2568 a: 30% “ut 2573 lagldasiAisdudu 40% luaiiu mﬂmSlwursuoohuauthu s
20nLUULAINS:AUAUNMWEUAT AsSakIduAonnolanundu ua: msusnaummuamuuuwaonmmno
Gn3dn uazdnaa usendohiugeamsuondu (FudulsddeUooulad, touwalnduiiodio, msdodomuusn,
party platforms, B2B, $ulaulo, Depot, La:n1sdadv Food Services) 010 14% WU 2567 1Ju 15% Ut 2568
ua: 30% ud 2573

Bullish views Bearish views

1. AoAssUMETUUSEINAWLEUGIELSOKUUDINUINSMSAS:AUIASUZAD 1. MabdosoulioltiovonlASUgAOIUSIUID

yovsgula

2. S']EJTOFT][U']O WUOOTOSYOSUfﬂSHUUHUUO"IﬂE)('IS"IFﬂlZS"Illa 90s1MS 2. ma\wamUsw [VALVVN n'ﬂHOOS']ﬂ']lU']ﬂaUF]UETS AdufioulAia COVID
uﬂna\)uu lUO\)OWﬂlFTSUOﬂOWUOOOEH\)HOEJ[UUHE)EJYU amn

3. msloum\)ma?uUszlnﬂua:s:Hm\)LJs:lnﬂmnuuozvoaaduaqu SSS 3. ghusulnneovingonWudasd (lagtawizo1ndu) :dowanilis SSS

Wudonauds:dunoutia COVID aéh

Uoduns:Guiidiiey

MlsunG 2Q68 goaUgLANSDUDIN WUT3U YoY ua:  151A1037Anls 2Q68 9:1aula YoY 91ngeaungiazuisdunguiuuen
Adu non-MSC ddiu QoQ Adu non-MSC (ounuooaoum Usmmmsmaa\)uu uazdadoums
Uadu) Munaivndu MSC Audounso ta:wuiu QoQ mndody

awggQaa
Misunal 2568 goaugua:nsduddu;  WWudu Yoy WU 2568 1s1Manisund@o:Laula 17% YoY lagnisiaula 8% o:un
aonbashaanan JnssAokaNAUSUGIGTUDINSasIATsTuduRdduna:nisAouAL

nﬂuma SG&A/goqug, 2% mﬂmsiuuwaumnumﬂ Thai Scandic
Steel cn\)uo 2Q68 la: 7% omoomuamanaoa\)mnounum\)
AsBURaqaL

mMsd1As1KAoudoulko

mswWasguulav 1% W SSS

wans:nudomils wans:nudosiANthKNg

1-2% 0.5-1uIn/Ku

9.26 W.A. 2568
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HUUBVYDVISNAYINAU ESG

A2UIEYY ESG Rd1Agy Ao NsUSKISYaNISWavvULLa:uovids WaaneuringvEu (E) La:nmsusSkisdoamsAumwraaneuzi uuomvupuadiu

* G o '

usvvu uazanududoudovovioya (S) dksuus:iGuduavioadou 1S1Wev31 BJC uaavliikudvaciuyvliulus:a:snonnuloniesuiioms
wWasuwlavanwgionA (Gvihudesfsidouns:onansilugud) Aoud iuaunisikuaithkuislus:sznatowsounuaowAukiduns
USKISSaNMSWALLIULLA:UOLIFY ogvIsAMU IWKUIEEUNEAURRGLEUYOLUSENTVMUKALUSENSUY Tunduideonu dksuus:lGudiu
dvAu 151Wv31 BIC ogludukuvdauiioiisuiuusinduq lunduideonuludunisusKissanisAuUMWHAGSEUT IS1FvINARUWAIUEY

——— 2

uon YoY luduuuomvouiuadunmsdroviu lasdasimsareanuovwinviuacaviull 2566

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score 4.32(2023)
6/33

Rank in Sector

CG Rating DJSI SETESG SET ESG Ratings

BJC 5 Yes Yes AA

- BJC youuRo:ussathKkunenouibunavnvasuoumeiud 2573
ua:UdsefisiSouns:on gnsluAud (vouwa 1 ua: 2) meiul
2593

- mglul 2575 BJC duihaamsUdogfisidouns:on (Uoulwa 1 ua:
2) av 15% (91 baseline U 2564) aanisldwavviulukyuideu
(MWh) av 15% lazugndullj 150,000 du (1Rgufu 28,711 dulul
2566 la: 41,645 dulut 2564-2566)

- melud 2575 BJC dowhaausuncuue:oimis (Au) av 15% USKIS
damsvg:lugusu 1,500 du (IRguAu 87 aulul 2566 ua: 259 aulu
U 2564-2566)

. molul 2575 BJC c?\)lUwaoU§mmussqﬁmﬁ (Au) av 15%

«  BJC uaavlhiudvaoiuyolulus:gzg1ooinulauiasulionis
Wasguuavamwydome (Goihuaesisiouns:anansiduaus)
AouAlUAumMsrKkualkueluszgznatvowsouAuAUAUKINGIU
AISUSKISYaNIsSWavvIULLa:uovids ogvisAiaiu Wikuigdu
WAQACURREVEUYODUSINTONUKIOUSENSUY lunguideonu

« U 2566 AruznssUNIS BJC Us:noudognssumssiuou 15 au lag
Wwsuoud 3 Au (WOunssUMSEKED (20% UOOASSUNISADKUQ) 8
au Wunssunisdas: (53% vovAsSsUAISAYKUA) wa: 13 au Wu
ﬂssumsﬁ'TleUu@u%ws (86% UOVASSUNISAVKUAQ) 1STUOVIT
OVAUSNOUALUNSSUNISUOYL BJC TADUKaInKa1au1AN31uUSEN
3uq lunduideonu Taeus:noudosynainshiAUIBIKIEYLLA:
Uszaunmsaigo DAo1ukaInka1gnowa ua:iidevdioninAwowl
a

+  Tud 2566 Us:srunssumslulggusKiss:augoaa ogvisfiaiy
Us:51UNSSUMSLLAJUSKISS:AUEONIDNNASOUASILTEDAU BDo1D
rlklasvasivaeunssunsinowludas:tosndusdndulungu

- TuU 2566 UnsUssyuAEITNSSUNISUSYN 5 ASY A1s9aUs:yuly
alhavearorhius:ansmwilumsinuguamsusKISoan1sgsio
dgaiRsunuusINdulunauy

- Tuuvus:tGudun@ tu 1Q67 BJIC TA1sUuRnATEs19n10MGA
1Aodundoides gruou 586 au. FoiiaoinmsdiduvIulugsAom
UanTul 2562-2566 (ovo1nA1lds1gmimaldnisus:iiuyov
USEn TAIWLANCILDINASUSIITUDINNSUESSWINS

Disclaimer

Source: Thai Institute of Directors and SET

« nelul 2575 BJC dolkueliunEeu 15,000 auldsuadaans
drunisAnwv (IRsuAu 3,000 Au Wl 2566 ta: 9,540 Au ul
2564-2566) llazus:s1su 1.5 drunuldSuoirisaoutiiu (IRauAu
0.12 & upu WU 2566 wa: 0.73 dunAu WU 2564-2566) auuayu
Wawaan1vnIstnuyas 150,000 du (IReunu 3,657 du il 2566
lax 32,525 au U 2564-2566) Aonssuaduayugunwilaznoiy
DuagRdueovyusu 1,500 AvNSSU (IRgUAU 163 Aonssu Tul 2566
clla: 166 Aonssuy WU 2564-2566) Lla:Avnssualduayumauilas
Jcuusssu 1,500 fAvnassu (1Ngufu 383 Aionssu Tul 2566 Las 457
Aonssu Wl 2564-2566)

Ul 2566 dadouwunvugkegvagh 60% (IasuulavibelRau
Aul 2565) Llamoas1msanvonuadWUiNDIUDLN 28% (IRYUNU 46%
Tud 2565)

+ 2566 USUNDUlgVILAUASOLTDYAaNAT

1S100V31 BJC agludiukuvgauifeligunuusinduq tungu
W@eoAUlUGUNISUSKISTOMSAEUNMWRNEAEUR 1S1FVINALRUWILN
Bouon YoY ;mndasimsanoonuavwlinoiulut 2566

ESG Financial Materiality Score and Disclosure

2022 2023
ESG Financial Materiality Score 2.70 4,32
Environment Financial Materiality Score 1.88 1.42
GHG Scope 1 (‘000 metric tonnes) 507 501
GHG Scope 2 Location-Based (‘000 metric tonnes) 609 579
GHG Scope 3 (‘000 metric tonnes) — —
Total Energy Consumption (‘000 MWh) 2,875 2,820
Renewable Energy Use (‘000 MWh) 58 68
Total Waste (‘O00 metric tonnes) 84 76
Waste Recycled (‘000 metric tonnes) 28 28
Social Financial Materiality Score 2.7 6.99
Quiality Assurance and Recall Policy Yes Yes
Consumer Data Protection Policy Yes Yes
Community Spending (millions) — 29
Women in Workforce (%) 60 61
Employee Turnover (%) 45 31
Employee Training (hours) 4,187,660 4,264,250
Governance Financial Materiality Score 3.61 3.80
Company Conducts Board Evaluations Yes Yes
Board Size (persons) 17 15
Number of Non Executive Directors on Board (persons) 14 13

Number of Board Meetings for the Year (times) 4 5
Number of Women on Board (persons) 4 4
Number of Independent Directors (persons) 9 8
Source: Bloomberg Finance L.P.

msTkAzlluU ESG oY Bloomberg 9:Us:0UUSENMUS:AUMSIOMS ESG AdAgymonisiSutawoaanknssy lagbazuuRgAsynMomsIou 4 du Ao ALIUUSOW
ESG Azlluudiudvuoadon doau ta:msriAuqua lagmegluygow 0 &v 10 lag 10 Aodnga Kindevmsqd8MSIWULGUQIGRKoTe ESG Tu Bloomberg

9.26 W.A. 2568



. ) 4
innG vest
UU9. lU9sa gnlnos uSdnkannSweilungu SCBX

Financial statement
Profit and Loss Statement

FY December 31 Unit 2020 2021 2022 2023 2024 pLloyids 2026F 2027F
Total revenue (Btmn) 144,732 138,465 150,338 154,672 157,727 157,809 161,653 165,536
Cost of goods sold (Btmn) (117,253) (112,448) (122,707) (124,628) (125,764) (125,438) (128,313) (131,237)
Gross profit (Btmn) 27,479 26,017 27,631 30,043 31,963 32,371 33,340 34,299
SG&A (Btmn) (29,135) (27,675) (29,891) (31,600) (32,073) (31,914) (32,274) (32,641)
Other income (Btmn) 12,888 1,552 13,122 13,273 13,153 12,980 13,094 13,200
Interest expense (Btmn) (5,273) (5,120) (4,752) (5,338) (5,669) (5,235) (5,319) (5,023)
Pre-tax profit (Btmn) 5,960 4,774 6,110 6,379 7,374 8,202 8,841 9,835
Corporate tax (Btmn) (800) (507) (435) (500) (1,691) (1,821) (1,945) (2,164)
Equity a/c profits (Btmn) (156) (130) 44 (128) (84) 0 20 40
Minority interests (Btmn) (551) (652) (790) (917) (989) (979) (980) (981)
Core profit (Btmn) 4,454 3,485 4,928 4,834 4,610 5,402 5,936 6,731
Extra-ordinary items (Btmn) (452) 100 82 (40) (608) 0 0 0
Net Profit (Btmn) 4,001 3,585 5,010 4,795 4,001 5,402 5,936 6,731
EBITDA (Btmn) 20,136 18,936 19,872 20,701 22,432 23,014 23,737 24,434
Core EPS (Bt) (Btmn) 11 0.87 1.23 1.21 115 1.35 1.48 1.68
Net EPS (Bt) (Bt) 1.00 0.89 1.25 1.20 1.00 1.35 1.48 1.68
DPS (Bt) (Bt) 0.78 0.66 0.80 0.80 0.71 0.81 0.89 1.01
Balance Sheet (Btmn)

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total current assets (Btmn) 37,708 43,987 47,985 47,416 47,094 48,081 50,461 52,331
Total fixed assets (Btmn) 288,449 285,892 288,060 291,554 289,918 289,343 288,838 288,334
Total assets (Btmn) 326,157 329,879 336,045 338,970 337,012 337,424 339,299 340,665
Total loans (Btmn) 164,848 164,280 164,137 165,557 160,309 158,243 156,243 153,243
Total current liabilities (Btmn) 65,363 56,323 62,468 71,445 68,634 79,484 78,326 80,682
Total long-term liabilities (Btmn) 141,257 152,252 149,428 141,629 142,176 129,182 129,519 125,360
Total liabilities (Btmn) 206,621 208,575 211,896 213,074 210,810 208,666 207,846 206,043
Paid-up capital (Btmn) 4,008 4,008 4,008 4,008 4,008 4,008 4,008 4,008
Total equity (Btmn) 119,536 121,304 124,149 125,896 126,202 128,758 131,453 134,622
BVPS (Bt) (Bt) 28.62 28.91 29.52 29.86 29.94 30.58 31.25 32.04

Cash Flow Statement (Btmn)

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Core Profit (Btmn) 4,454 3,485 4,928 4,834 4,610 5,402 5,936 6,731
Depreciation and amortization (Btmn) 8,904 9,042 9,009 8,984 9,389 9,577 9,577 9,577
Operating cash flow (Btmn) 16,631 16,636 18,173 19,856 22,1 14,880 15,703 16,501
Investing cash flow (Btmn) (5,778) (3,865) (6,215) (9,412) (5,702) (9,002) (9,072) (9,072)
Financing cash flow (Btmn) (13,907) M,776) (12,208) (9,650) (15,968) (4,846) (5,241) (6,562)
Net cash flow (Btmn) (3,054) 995 (250) 795 442 1,033 1,390 867

Key Financial Ratios

Gross margin (%) 19.0 18.8 18.4 19.4 20.3 20.5 20.6 20.7
Operating margin (%) (1.1) (1.2) (1.5) (1.0) (0.1) 0.3 0.7 1.0
EBITDA margin (%) 13.9 13.7 13.2 13.4 14.2 14.6 14.7 14.8
EBIT margin (%) 7.8 71 7.2 7.6 8.3 8.5 8.8 9.0
Net profit margin (%) 2.8 2.6 3.3 3.1 25 3.4 3.7 4.1
ROE (%) 3.9 3.0 4.2 4.1 3.8 4.5 4.8 5.3
ROA (%) 1.4 11 1.5 1.4 1.4 1.6 1.8 2.0
Net D/E (x) 1.4 1.3 1.3 1.3 1.2 1.2 1.1 11
Interest coverage (x) 3.8 3.7 4.2 3.9 4.0 4.4 4.5 4.9
Debt service coverage (x) 0.5 0.6 0.6 0.5 0.6 0.5 0.5 0.5
Payout Ratio (%) 78.1 73.8 64.0 66.9 711 60.0 60.0 60.0
Main Assumptions

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
SSS growth (MSC) (%) (15.3) (1.0) 2.0 2.2 (0.8) 0.8 1.5 1.5
New stores, all formats (MSC) (Stores) 198 142 96 147 44 10 110 105
Ending stores, all formats (MSC) (Stores) 1,572 1,714 1,810 1,957 2,001 2,11 2,221 2,326
.26 W.A. 2568 4
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Total revenue (Btmn) 39,402 37,901 39,849 38,633 39,739 38,534 40,821 38,500
Cost of goods sold (Btmn) (31,949) (30,625) (31,804) (30,924) (31,679) (30,923) (32,237) (30,659)
Gross profit (Btmn) 7,453 7,276 8,046 7,710 8,060 7,610 8,584 7,841
SG&A (Btmn) (7,866) (7,976) (8,042) (7,817) (8,070) (8,029) (8,157) (7,730)
Other income (Btmn) 3,375 3,246 3,412 3,245 3,320 3,241 3,347 3,108
Interest expense (Btmn) (1,294) (1,358) (1,447) (1,427) (1,433) (1,419) (1,391) (1,336)
Pre-tax profit (Btmn) 1,668 1,189 1,968 1.1 1,877 1,403 2,383 1,883
Corporate tax (Btmn) (205) (205) 33 (439) (411) (315) (527) (418)
Equity a/c profits (Btmn) (27) (23) (59) (45) 18 2 (59) 2
Minority interests (Btmn) (215) (236) (277) 221) (276) (208) (284) (208)
Core profit (Btmn) 1,221 724 1,666 1,006 1,208 883 1,513 1,259
Extra-ordinary items (Btmn) (12) (31) (28) (578) 20 (181) 131 (168)
Net Profit (Btmn) 1,210 693 1,638 428 1,228 701 1,645 1,091
EBITDA (Btmn) 5,153 4,816 5,755 5,463 5,667 5,180 6,122 5,485
Core EPS (Bt) (Btmn) 0.30 0.18 0.42 0.25 0.30 0.22 0.38 0.31
Net EPS (Bt) (Bt) 0.30 0.17 o.M on 0.31 0.17 o.M 0.27
Balance Sheet (Btmn)

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Total current assets (Btmn) 46,462 45,657 47,416 45,957 46,094 43,525 47,094 45,261
Total fixed assets (Btmn) 288,563 290,112 291,554 290,531 290,423 289,423 289,918 289,361
Total assets (Btmn) 335,024 335,769 338,970 336,488 336,517 332,948 337,012 334,621
Total loans (Btmn) 165,363 166,073 165,557 165,502 165,128 162,878 160,309 159,590
Total current liabilities (Btmn) 68,212 74,612 71,445 62,927 54,756 67,979 68,634 677,747
Total long-term liabilities (Btmn) 142,494 136,763 141,629 146,827 156,437 140,420 142,176 (470,302)
Total liabilities (Btmn) 210,707 211,375 213,074 209,755 211,192 208,399 210,810 207,445
Paid-up capital (Btmn) 4,008 4,008 4,008 4,008 4,008 4,008 4,008 4,008
Total equity (Btmn) 124,318 124,394 125,896 126,733 125,325 124,549 126,202 127,177
BVPS (Bt) (Bt) 29.50 29.51 29.86 30.02 29.68 29.55 29.94 30.17

Cash Flow Statement (Btmn)

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Core Profit (Btmn) 1,210 693 1,638 428 1,228 701 1,645 1,091
Depreciation and amortization (Btmn) 2,190 2,269 2,339 2,326 2,357 2,357 2,348 2,266
Operating cash flow (Btmn) 6,015 4,326 6,748 4,867 5,930 4141 7174 4,628
Investing cash flow (Btmn) (1,650) (3,126) (3,208) (1,651) (1,131) (1,449) (1,471) (1,536)
Financing cash flow (Btmn) (2,610) (2,845) (1,874) (3,652) (4,753) (3,282) (4,280) (3,754)
Net cash flow (Btmn) 1,755 (1,645) 1,667 (437) 46 (590) 1,422 (661)

Key Financial Ratios

Gross margin (%) 18.9 19.2 20.2 20.0 20.3 19.7 21.0 20.4
Operating margin (%) (1.0) (1.8) 0.0 (0.3) (0.0) (1.1) 1.0 0.3
EBITDA margin (%) 1341 12.7 14.4 141 14.3 13.4 15.0 14.2
EBIT margin (%) 7.5 6.7 8.6 8.1 8.3 7.3 9.2 8.4
Net profit margin (%) 3.1 1.8 4.1 11 3.1 1.8 4.0 2.8
ROE (%) 4.1 2.4 5.6 3.4 4.0 3.0 5.1 4.2
ROA (%) 1.5 0.9 2.0 1.2 1.4 11 1.8 1.5
Net D/E (x) 1.3 1.3 1.3 1.3 1.3 1.3 1.2 1.2
Interest coverage (x) 4.0 3.5 4.0 3.8 4.0 3.6 4.4 41
Debt service coverage (x) 0.5 0.4 0.6 0.6 0.8 0.5 0.7 0.6
Main Assumptions

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
SSS growth (MSC) (%) 4.3 83 (0.4) 1.1) (4.0) (0.4) 2.2 21
New stores, all formats (MSC) (Stores) 16 49 76 21 1 1 1 20
Ending stores, all formats (MSC) (Stores) 1,832 1,881 1,957 1,978 1,979 1,990 2,001 2,021
.26 W.A. 2568 5
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Appendix
Figure 1: BJC's revenue and earnings breakdown by
business unit in 2024

Figure 2: Yearly SSS growth for MSC unit
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Source: Company data and InnovestX Research

Figure 3: Quarterly SSS growth for MSC unit

Source: Company data and InnovestX Research

Figure 4: The number of stores breakdown by
format for MSC unit
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Figure 5: Sales contribution by business

Source: Company data and InnovestX Research

Figure 6: BJC's historical core PE band
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Figure 7: Valuation summary (price as of May 23, 2025)

Source: Company data and InnovestX Research

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

(Bt/Sh) (Bt/Sh) (%) 24A 25F 26F 24A 25F 26F 24N 25F 26F 24A 25F 26F 24A 25F 26F 24A

BJC Outperform 20.70 28.50 41.6 18.0 15.4 14.0 (5)
CPALL Outperform  47.75 68.00 45.8 17.3 145 12.8 39
CPAXT Outperform 20.00 29.00 49.1 18.8 16.9 14.9 28
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CRC Neutral 18.70 23.5 288 13.0 13.5 125 n
GLOBAL Neutral 5.30 82 57.6 1.8 13.8 12.4 9)
HMPRO Outperform  7.70 10.0 35.4 15.6 15.5 14.1 1
Average 15.7 14.9 13.4 1"
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CG Rating 2024 C ies with CG R g
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.
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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, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL,
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, BKA, 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,
LTMH, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, 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, PIS, 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, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE,
SEAFCO, SECURE, SEl, 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, XYZ, 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 January 15, 2025)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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