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W¥onoms The Food Purveyor 1aSoauysai

odui 1 n.g. CPAXT ldd11lun1sId180A0N1s The Food Purveyor (TFP) Bvilukiivlu
Wus:noumsylosnsiias:auwsiigudutiwovunaids Aawuyan 1.31 kijuau. ladoSausosy
uao dvwatiusenilomavegnessioldaaramuanaumaulnausinas:auwsiigunmaviaula
egwsoaiSalunaide Isymadidaiio:liiinaderistul 2026F fieuno:iSuaswwauondorlsiu
U 2027F (+2-3% yovfils) Nvlikavo1n Habitat Wadndumsidusvuuuiiiosdun 21 a.a. Uode
z-hﬁtyﬁda\)ﬁomusi\)n\)lfjumsgvTiuﬁuua\)éqs*lmsw"lv‘\iuﬁ lag CPAXT gvAvUs:IuNISWa
u1aNUYoY Habitat Tul 2026F 157 500 au. (Us:ueu 5% yovls) Bosouogluls:uiaunisyovis
1do 1s1AvAILUL NEUTRAL drsu CPAXT laslhsimdknenaivt 2027 i 17 uin 5035 DCF
(WACC 7.5%,8as1mstaulas:g:e12 1.5%)

mstdhdonons TFP CPAXT lddTumstdhdoRu 100% Tu The Food Purveyor (TFP) do10uktivlu
HUs:neumsglesmsifas:auwsgusuthuovuiade Aaduyar 1.6 Wudusoaauiatge (1.31
kuau.) la§01§aus‘o_aua‘o _Toaasnssudnneho (Us:mﬂmumsa\)muTueTsyzywﬁouwﬁu;ﬂpo‘ur‘i 3
i.A. 2026) 1a8oFulodun 1 n.8. 2026 KAVOINIASUNISOUUAIAKLUOEVIUMAUQUARIAgToY
AsUdou TFP axgAthuisouvumsIBudvudidou n.g. 2026 WudUTU uazmad1vboslisigldngy
55710 B2C yov CPAXT IWTUIAS1D 4% (K80 2% Uovs1BIATULUNISIDUSOUYEDL CPAXT) Tul 2027
datdunaoidunuoinmsABu 80% uasnszualbuaameiuusen 20% TuveuzRmaddasidouktau
nms:aonggnsdanu (Net IBD/E) 9:nsvddegnus:uieu 0.4 i

TFP AolAs? TFP dlussAoylasnsiias:auwsiiouuinnal 50 a1 melduusudnidundon
{dun Village Grocer, B.I.G., BSC Fine Foods, OTK la: The Food Merchant lasaiaoiddoutyv
0a10s19 30% luaaramuanaumqulnAusinas:auwsidouuevuiiady uasdguanArkanidungu
WuslnARds181dgD 1WosouAU Lotus’s Malaysia oUs:u1eu 70 a1u1 9z 1K CPAXT Dinoune
SuMUENLINAG 120 awnoustinAuade

wsqualumsavnu msidonomsasolmk CPAXT axuisatdidvaaramuanauAigulnAusing
s:duw§u‘mur‘imé\)lﬁufmosh\)sooéoiuUs:mﬂmlalz“jeﬂdﬁuﬁ Toaﬁa‘mswmsm‘wufulolz‘isa:audotl
(CAGR) 512 10% u52ov A}Uﬁmum gondidasinisiaulavevaaraAmuanlagsouius:uied 4%
aghoibugdiney uanmnUET\JU':)EJlvT/'u.nowursamgsawuaowoéoasﬁauonmﬁeomiatdas’ms’tﬁmua:
gshomdv MAusunddadougsionauqauinius:k3vNguUaaIaLUE 0a10s:aUNAIL La:0a1aws
oy JUSKISMAIV:IAQ synergy DINMISIWNLUYLNIOMSIOTDLA:SINDADSOY MSUENTFUAIUSUG
UOvUSUN (private-label) njsuﬁuUs:e‘mémwﬁoofzs’qdmu ua:msdwnaonmulﬁsozﬂf‘gdwuﬁw
Uans:auwsidou uenoinl CPAXT goluwuldus:lasioingsiondogudoluuiade wu Lucky
Frozen IWolWUUS:ANSNMWAIUNISIAKILA:NISIOSOIAUSWWaI8L00S RdAtyAo grodouaiiu
QUSKISUDY TFP 9:gvAvdIsvdILkUvIA:USKISVIUGD U F00:308a0UAUUNS:UDUNTISADUSI
AomslKlulUoghosiusu

TFP 9:3081Wuriisidndos veu:Anavianuuov Habitat goavibuus:idudAeyRdovdacu 1s1
Us:lousimsidndofonisasolila&odun PE Ustuieu 28 ti (AeuAu PE N 26-38 N (1ody 32 lrj1)
UO\)U§G—nFﬁU§ﬂTUU1[alﬂSl 1Bu MR DIY Lia: 99 Speedmart eu Sundmsus:mAda is1Aaddauo:
Wwadorlslul 2026F WovondAmdnuninuodoviumsididonomsia:dunuaontdy Aouno:
Buadivwauondormisiul 2027F Tago:soalimistWuduld 160-260 au. kéoAaldu 2-3% vovrls
KabKRNAUNUNMYMSIOUYOD CPAXT

Wouov{UdoKtn Habitat goavidulodsseyndevaamukaviadudumsidusluuuiibodun 21
a.n. Tos; CPAXT goavUs:ureumswavianut 2026 130 500 au. (100 au. lu TH26 ua: 400 au. lu
2H26) Bosouagluus:u1eunIsuavISILAD (-5% yovUs:ureumsilsU 2026F yovis) au Sulla
dilduns WuRdranviudsasinisigiogn 30% veuzAwWunidowicdsdioasinisigrogn 70%
Us:nouGog B MUUAIEIAYA 50% LAl 15oAS10 20% FodsasiAngidnng usendoldwy
Sas1msiIwWunBowledsaidu 90% msﬂue‘?uU' 2026 E\i"luﬂ1$lWUQldWﬂ18?ﬁ§igig1ﬁ1ld"lF\\)ﬁé_)'ﬂ
20% lagmasidasimsiimelddeyanArginvho:wuduldu 85% melu 12 [Gou

Uodeuideviddey fo mswasuulavulounsuovsgunauaande aowwidey ESG fdAey Ao
AISUSKISOAMSWALLIULIA:UOLIEE WAOAEUANEOHU (E) Ua:MSUSKISI0MSAEIMWKAAAEUA LUD
Jauaduusooiu tasaoiuilugdoudouavdoya (S)

Forecasts and valuation
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Tactical: NEUTRAL
(3-month)

Stock data

Last close (Sep 3) (Bt) 14.60
Target price (Bt) 17.00
Mkt cap (Btbn) 152.24
12-m high / low (Bt) 23.4/13.9
Avg. daily 6m (US$mn) 6.47
Foreign limit / actual (%) 49 /1
Free float (%) 15.3
Qutstanding Short Position (%) 0.04

Share price performance

(%) ™M 3M 12M
Absolute (2.0) (3.9) (24.7)
Relative to SET 0.8 (8.3) (39.9)

INVX core earnings vs consensus

Earnings vs consensus 2026F 2027F

Consensus (Bt mn) 9,558 10,318
INVX vs Consensus (%) (3.6) (4.2)
Earnings momentum YoY QoQ

INVX 3Q26F core earnings Down Down

025 Sustainability/2024 ESG Score

SET ESG Ratings AAA*F

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 4.49 5/34
Environmental Score and Rank 5.35 1/34
Social Score and Rank 4.03 10/34
Governance Score and Rank 4.46 10/34

Source: SET, InnovestX Investment Strategy & Research, Bloomberg

IAJLIASIEK

Year to 31Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btmn) 508,745 517,802 522,716 537,881 553,782
EBITDA (Btmn) 36,838 34,252 34,789 36,027 37,512
Core profit (Btmn) 11,082 9,356 9,212 9,889 10,811
Reported profit (Btmn) 10,569 9,356 9,342 9,889 10,811
Core EPS (Bt) 1.06 0.90 0.88 0.95 1.04
DPS (Bt) 0.71 0.71 0.65 0.66 0.73
P/E, core (x) 13.7 16.3 16.5 15.4 141
EPS growth, core (%) 28.1 (15.6) (1.5) 7.3 9.3
P/BV, core (x) 0.5 0.5 0.5 0.5 0.5
ROE (%) 3.8 3.1 3.1 3.3 3.5
Dividend yield (%) 4.9 4.9 4.4 4.5 5.0
EV/EBITDA (x) 7.7 9.0 8.8 8.5 8.1

Source: InnovestX Investment Strategy & Research

ASUN Qdas, IAA, CFA
Un3As1KMsavnuiosewugU
AuKanNNSWe

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

USEN BW 1SN0 S1Aa (UKIBsU) (CPAXT) Bolasudeoinusin agnuudalas g1Aa (Ukisu) (MAKRO) uidou
0.9. 2023 Us:noussAdAUEIFIKUNgFUAISIUUENIBALUUEISBUELLA:USAISAULOY (cash & carry) Meld
wusud “Makro” luus:inAlng Us:inAAUws tasussinAguul waziusud “LOTS Wholesale Solutions” Tu
Us:inAduide Woskineaumaulnausinanalu uazus:noussaolnidn dveen ta:sikingomsusudouais
Bu soudvlkusmMsdudatiutasaaolugsio food service 8oaU1g 56% Mngoau1gsoulull 2024 U1DINSSAD
B2B (goau1g91nmsAUEN 93% NdAUSINATNG Laz 7% U19INC1oUSINA) La: 44% U1DNSSAD B2C (890U
91nMsMUEN 83% W191AUSIINATNG Las 17% L1DInuILalge)

KavNIa8oaussnssU EBT (lausungiuanieyiwunuueon CPAXT luAREeRUUeL Lotus's IWolLanfugsAouon
Lotus’s UNUMsts:aou1duaq) Woduf 25 a.a. 2021 CPAXT dadoumsdioku 99.99% Tu CPRD Fode: 1) KU
99.9% 1u Lotus’s Stores (Thailand) do@oku 99.9% vov Ek-Chai doUs:noussAoAuanmeldde Lotus's lu
Us:inAtng); ta: 2) KU 100% 1u Lotus's Stores (Malaysia) Sdn. Bhd. (Lotus's Malaysia) ii‘:\)LJs:noussﬁomUéﬂ
meldde Lotus's luus:inALaGe

uusliugsho

WU 2026 CPAXT dvitheeavgiaulaldulavkanidass:-audidvs:aunaiv YoY lagldsuusokyuonmsiaula
yovgoaUgaU AU (SSS growth) msugnganunlkuRus:noudosanuiunalkey 10 awn tazanumuuatan 100
aun soudvmsiwudaaougoaugrtugoon1d omni channel Wu 25% vovgaauiesou (IR8UAU 21% U 2025)
usundolhsasiisdudulut 2026 (WuGu 10-30bps YoY logldsSuusvryuornmsusulsods:ansnmwnis
duauviumelu 1dun msiwudadouaumwsousuls:niu (RTE) ua:auAwsdauusy (RTC) doldasimilsgo ms
SamrauAlagaspondvus:inAWUEU SoUBLgIU SSS vovssAo B2C Roglus:audlulioumnwans:nuueov
Ueyriszuu IT Tu 4Q25 d1kSutll 2026 USBNALLUALNUTSA 1.8 Kiuau. WaldarSumsugneauiua:msusulso
anuau

k&N Habitat DacGumsi@usUuuuibodun 21 &.a. CPAXT doavUs:uieumswavianut 2026 137 500 au.
(100 au. WU 1H26 ua: 400 au. u 2H26) fu SulWadilbuns W?ur‘izi’wunmuuooswmslmoan 30% vtu: ﬁWuﬁlB\)
wielsgisas1msigrogin 70% Us:noudosdiiuumigiaoh 50% ua:§ii3onsio 20% doddasiAgichng
usBndoIhIWuSasIMSIWURIBOWIsEI0U 90% Meludul 2026 HUMSIFURLUUANEIALRSA 20% Tag

AasivasimsiiMmelddeyayrAhavio:wuduldu 85% melu 12 1W@ou

lus:e:na10dvs:g:19 CPAXT doithAo:adouwaawesuAUanIUUKaINKa1gEevNIY (omnichannel) AoIU
msskleaumemsaalungimaeBelduaieBuadusendovidilurkan losdoithdodousoangoikisaa
dogoaugsoun 50% Ut 2029F (IR8UAU 35% U 2024) uSEndvithiwWudadousoauaduAn private label La:
exclusive brand AGU1$3UgVA0800UIYSOUDIN 15% TuT 2024 10U 40% T 2029F uonoINTGUSENgLAIh
venenowdugurlumsneaumeiugevnivesulad lasdoidwudadousoauis omnichannel 10U 50% vov
goauasoulul 2029F (IR8UAU 18% Tu 2024) WedvAuunumsusulauuead usendvltNWUWURIIGNSSN
240,000 as.u. Malul 2029F (+22% 91ndul 2024) siumvmsvgnguausulsouoad

1. Sentiment La:MAVZTTUAIBUSORYUDINLIASMSASAU 1. fdvgodoulloltiovmNASUZADIUSI:UID

IFISUgNDUOLSTUIA

2. sldAgo: WudslagldsumsaluayumndasiAiuasast 2. favdenusiuivia:msilagunlaclasvasivvovdadoudis (§ih

mstRgodu lua\)mnlﬂsucmovvuooamoﬂoalUunoaYU sunAshdsasiAigoanas) miksasiAiWudonaugs:aunoutia
COVID @

3. msiaumvmelulszinARWUTuoINUIaSMSAS:GUUoLSgUIan: 3. SudulinnoviRgdduRWudags:aufouia COVID ad o:dowarnth

yogauuauu SSS SSS Wudoai

Uoduns:GuidiAey

Uody adun Wans:nu AAQLAU

MsUalRusMsodvlGu  MSIWUSASIMSI  dowans:nudo CPAXT goavUs:naunswavianuuew Habitat Ul 2026 131 500 au.
sUlwuyev Habitat Tu wassasiAngoav  mistdndoslud zs\)souosﬂuUs mmmsuo\)lsmao eu Ldou &.n. 2026 omswmsuﬂwun
Woud.n. 2026 (OubodudAeyhdon 2026F dunvIuagh 30% UauASASIMSIIWURIBOWIEIBIOER 70%

d@oanu (Us:ﬂauﬁoavgw'wuuiumw'm\)ﬁ' 50% Ua:QII1BoAS10 20%) CPAXT Ao

WhiwusasimsiwuRGowIetsa0u 90% mealudud 2026 lago:lwu
omswmswwma?mafyfywmuﬂn\)nlUu 85% melu 12 Wou

mstidonoms TFP lsusououmsl\)u Wiwademistul  1s1Amadimsidndonoms TFP o:lilnadorlsiul 2026F tuooomu

1aoaululdou n.e. doudidoun.s. 2026  2026F ua:iSUKUU AoeRIRgoTovAUMSITNFofoMsia:dunuaonily AoURD:EUESID

2026 Wuduly Welswudulud  waudndesislul 2027F Tago: SouTRIsIWUTUTA 160-260 au. (+2-3%
2027F uoLMIsUDYL CPAXT)

Ms3tAs1zkAudoulKo
Uod9 wans:nudomlils wans:nudas IAKY
mswasguulav 1% Tu SSS lussio B2B Lassio B2C 1% la: 1% 0.5 UIn/RU
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HUUOLUOVISIAYIAU ESG
ANWIEYY ESG Rd1Aty Ao NMSUSKISTaNMSWADVLIULA:UOVIRY NAAAUARGLEHU (E) La:n1sSUSKISSanIsAUNIWKAOA U7 LUSUAUGAU

usvvIu tazacubudoudovovdoya (S) luus:iGudiudvusadou CPAXT ugavikikudvaciuyviulus:a:snomnulanigsuiiomsivasuula
anmwaioime (GoihudesmsiBouns:9nansilugusd) wuldeonugtindusiedu ogvlsAd gonaithkes::AulumsEamUANUAUKLI
uanonliustngvrkuatihkugs:g:na1vWSoUAUAUAUKINAIUMSUSKISOOMSUg:ILazNaafuAngvdu tuussidududvau 1S1UovV31AU

yvduna:AnuMoKtiwew CPAXT lumsuskissamsaumwraaseurituagludiukuvguinbowssuirsuAuusendus lunduideonu Tuveu:n
wuwasunmisigouonoindasinmsaleanuovwinviulull 2023 letisuAaulnsukiin

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  4.49 (2024) CG Rating DJBIC SETESG SET ESG Ratings

Rank in Sector 5/34 CPAXT 5 No No AAA**

Source: Thai Institute of Directors and SET

Us:lGudiuzvuoadou (E) Us:tGududvnu (S)

« CPAXT youuno:ussaithrkngnowildunatomomsuoumelut 2030 « a1elul 2030 CPAXT doilhadivviukdesialdlkAugusu sou
ua:Udgosfsiouns:ongnsllurudnmelul 2050 lago:lAaoinAls 400,000 s1g (LRguAu 262,969 s1elull 2023) Taslius:s1su
WUUSANEMWAISTEWADVIU 45% MUGoEWADVIUKYUBEU 25% a1s 150,000 AURIGSUMSaUUAUUNIUMSANUILIA:MSIVURAY:
riAo utdunisuoudi 10% n1sldsalwwi 10% A1sQaBUAY
Amsuaulaoanlsd 5% LlazmsuaulAsaa 5%

malul 2030 CPAXT dotlhussalihkuig 70% vovgaauisioin
WAQAEUFLLA:USMSIIUU B2B lla: B2C AdviaSugumwiia:gumosia
melut 2030 CPAXT fikualdkuetivezoinisiugraulonau 100%  (1RUAU 47% Ul 2023)

(IRsuAU 8.3% U 2023) ua:aamsththuiddesiald 100% WelRgu
Aulgiu 2020

malut 2030 CPAXT duithwunounnauddousoulunmisiBaudiias
513ulAspnisdIvg (IRguAUWUNLIU 100% ldSunisilnousuLa:
Meolul 2030 CPAXT c?\)lﬂﬂﬁussqﬁmﬂ’ §0dU 100% wauunlul 2023) ua:s:cTUnoquanuaDQUdouTﬁlﬁaﬁ' 80% (IRYU
fiu 88% WU 2023)

CPAXT uaavlAfudivaoiugolulus:ezgrooinulouissuiionis
lLJasJuuUa\)amWﬂummﬁ (doihuassfinsidouns: onanquunua) TuU 2023 éoéouwﬂnmu@mﬂoaq’ﬁ' 59% (TLJer‘ifJuuUa\)lL“iOlﬁau
og10isAd govradhknes:u:dulunsaomunnuAuktn uenond  AUT 2022) LadasimMsaloonuoOWUINVIUSER 32% (IRBUAU 42%
usungomkuatdkuigs:gznatvwdoufiuaouAvKinAIUMSUSKIs  Tul 2020)

JansugzllazNEaRUARgEU

ud 2023 usBndulengAuAsovToUaanA

(S100v31A2IWLIULAzADIUAI10KEIUOD CPAXT TuNISUSKIS
sSamspeumwraaneurtuegludukuvguniiossuifisunuusen
3uq lunguideoniu udouyovuuoNIVUZUAEIUNISFIDOIU 157
FolnalkuwaiuinsdouonoIndasinisarvonuovwlnvulul
2566 WalAgunuUrouktn

Us:1dusssuifnuia (G) ESG Financial Materiality Score and Disclosure

« o 2023 peuzAssumMs CPAXT Us:noudognssumssiuou 15 Au lag 2024 2025
wduoud 2 Au WunssuMsHKegL (13% YOLASSUNISAYKUQ) 5 AU [T Materiality Score 4.49 _
Wunssumsdas: (33% UO\)ﬂSSUﬂWSﬁ'\)HUO) ta: 13 AU WUASSUMSA  Environment Financial Materiality Score 5.35 -
Wilugusms (87% UOLNSSUMSNADKUQ) ISTUODIIAEUASSUNISUOY GHG Scope 1('000 metric tonnes) 125 145
CPAXT Us:noudogynainsiinoiuiduosieyliazuszaunisaigolu  GHG Scope 2 Location-Based (‘000 metric tonnes) 740 764
§sA0 WdnIsvIanoILKaIAKa1eNIvIWAIDdONalAurano 1y CHE Scope 3 (000 metric tonnes) 9.785 11,692
rannkanguavyuuavluMmsdaguloBonasns Total Energy Consumption (‘000 MWh) 1775 1,889

? ? Renewable Energy Use (‘000 MWh) 283 —

« TuU 2023 Us:swunssumislggusKisgoga uaavlkiRuéivaoiulu  Total Waste (‘000 metric tonnes) 168 166
das-lulasvadvAau=NSSUNIS Waste Recycled (‘000 metric tonnes) 118 133

+ Tul 2023 UnisUs:guAIEASSUAISUSEN 10 Iﬂé\) a:in1sUs:¥U  social Financial Materiality Score 4.03 ]
AEUZNSSUNISASIDEOU 9 ASL AsUsyuogvalIauoEo8insAIAU - Quality Assurance and Recall Policy No No
Quamsu§msﬁomss‘sﬁoﬁUs:énﬁmwmﬂﬁu Consumer Data Protection Policy Yes Yes

’ . Community Spending (millions) 29 —

. Yudwu.ﬁnEUa\)Qﬁaﬁu 1S1U0V31 free float N 15% (WDUWNTUDIN  women in Workforce (%) 57 59
13.5% avlduargl 2022) WudotlaudingalunguiiiolRguiuuUSEN  Employee Turnover (%) 34 -
3uq Tunzjuw1aiueir‘ioejmakﬁmsf)lnm:ﬁuomsw Employee Training (hours) 1,681,320 1,514,890

Governance Financial Materiality Score 4.46 —
Company Conducts Board Evaluations Yes Yes
Board Size (persons) 18 16
Number of Non Executive Directors on Board (persons) 15 14
Number of Board Meetings for the Year (times) 8 8
Number of Women on Board (persons) 2 1
Number of Independent Directors (persons) 6 5

Source: Bloomberg Finance L.P.

Disclaimer
msTkAzliuU ESG oY Bloomberg o:Us:l0UUSEnaUs:aumsdans ESG AgAgymonisiSutawizoaankassy lagdazuuAgAeymonsiSu 4 diu Ao AIIUUSOW
ESG Azlluududvuoadon doau ta:msriAuqua laemegluygoo 0 &v 10 lag 10 Aodnga Kindevmsq38MSIWULGUQIGNKoYe ESG Tu Bloomberg
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F ‘ 2028F
Total revenue (Btmn) 265,398 466,082 486,472 508,745 517,802 522,716 537,881 553,782
Cost of goods sold (Btmn) (229,384) (389,588) (408,274)  (425,070) (434,537) (440,077) (452,650) (465,657)
Gross profit (Btmn) 36,014 76,494 78,198 83,675 83,265 82,639 85,231 88,125
SG&A (Btmn) (26,293) (62,842) (64,929) (67,755) (69,381) (70,186) (72,067) (74,019)
Other income (Btmn) 970 3,050 3,105 3,297 2,905 3,999 4,160 4,328
Interest expense (Btmn) (1,557) (6,897) (5,923) (5,735) (5,398) (5,365) (5,502) (5,522)
Pre-tax profit (Btmn) 9,134 9,804 10,451 13,482 11,390 11,087 1,821 12,912
Corporate tax (Btmn) (2,128) (2,729) (2,460) (3,097) (2,645) (2,484) (2,571) (2,772)
Equity a/c profits (Btmn) 149 831 746 673 580 609 639 671
Minority interests (Btmn) 14 15 41 24 31 o] o] 0
Core profit (Btmn) 7,169 7,922 8,777 11,082 9,356 9,212 9,889 10,811
Extra-ordinary items (Btmn) 6,517 (225) (137) (513) 0 130 0 0
Net Profit (Btmn) 13,687 7,697 8,640 10,569 9,356 9,342 9,889 10,811
EBITDA (Btmn) 16,819 34,252 33,986 36,838 34,252 34,789 36,027 37,512
Core EPS (Bt) (Btmn) 1.25 0.75 0.83 1.06 0.90 0.88 0.95 1.04
Net EPS (Bt) (Bt) 2.38 0.73 0.82 1.01 0.90 0.90 0.95 1.04

Balance Sheet (Btmn)

FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F 2028F
Total current assets (Btmn) 110,000 87,355 76,739 66,923 74,375 68,134 68,590 71,203
Total fixed assets (Btmn) 459,490 461,288 463,632 479,608 502,296 507,241 510,926 513,344
Total assets (Btmn) 569,490 548,643 540,371 546,531 576,671 575,375 579,515 584,546
Total loans (Btmn) 184,293 160,653 147,925 150,824 172,072 167,710 165,710 163,710
Total current liabilities (Btmn) 118,395 90,763 118,150 122,838 131,245 115,955 121,683 127,514
Total long-term liabilities (Btmn) 162,597 166,949 128,749 125,076 145,039 157,095 152,391 147,703
Total liabilities (Btmn) 280,992 257,713 246,899 247,914 276,284 273,050 274,074 275,217
Paid-up capital (Btmn) 5,290 5,290 5,290 10,428 10,428 10,428 10,428 10,428
Total equity (Btmn) 288,498 290,931 293,473 298,617 300,387 302,325 305,441 309,330
BVPS (Bt) (Bt) 27.22 27.44 27.69 28.55 28.72 28.90 29.20 29.57

Cash Flow Statement (Btmn)

FY December 31 Unit 2021 2022 ployx] 2024 2025 2026F 2027F ‘ 2028F
Core Profit (Btmn) 7,169 7,922 8,777 11,082 9,356 9,212 9,889 10,811
Depreciation and amortization (Btmn) 6,128 17,551 17,612 17,620 17,464 18,337 18,704 19,078
Operating cash flow (Btmn) 16,769 22,014 34,863 24,163 21,052 33,858 30,045 31,400
Investing cash flow (Btmn) 14,966 (17,164) (14,239) (16,816) (25,786) (283,283) (22,389) (21,496)
Financing cash flow (Btmn) 26,461 (32,955) (28,552) (19,645) (258) (11,766) (8,773) (8,922)
Net cash flow (Btmn) 58,195 (28,105) (7,928) (12,299) (4,991) (1,191) (1.117) 981

Key Financial Ratios

Gross margin (%) 13.6 16.4 16.1 16.4 16.1 15.8 15.8 15.9
Operating margin (%) 3.7 2.9 2.7 31 2.7 2.4 2.4 2.5
EBITDA margin (%) 6.3 7.3 7.0 7.2 6.6 6.7 6.7 6.8
EBIT margin (%) 4.0 3.6 3.4 3.8 3.2 3.1 3.2 3.3
Net profit margin (%) 52 1.7 1.8 21 1.8 1.8 1.8 2.0
ROE (%) 4.6 2.7 3.0 3.8 3.1 31 3.3 3.5
ROA (%) 2.0 1.4 1.6 2.0 1.7 1.6 1.7 1.9
Net D/E (x) 0.4 0.4 0.4 0.4 0.5 0.5 0.5 0.5
Interest coverage (x) 10.8 5.0 5.7 6.4 6.3 6.5 6.5 6.8
Debt service coverage (x) 0.5 29 0.9 0.9 0.8 1.3 1.2 1.2
Main Assumptions
FY December 31 Unit 2021 2022 2023 2024 2025 2026F 2027F‘ 2028F
SSS growth (%) - overall B2B (%) 2.5 8.1 5.2 2.8 0.0 0.7 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) (0.7) 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
No. of stores, ending - B2C MY (Stores) 62 65 68 70 69 70 72 74
A. 4 n.9.2026 4
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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 n 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 1Q26 2Q26
Total current assets (Btmn) 64,190 66,923 60,510 59,643 60,781 74,375 66,253 64,472
Total fixed assets (Btmn) 467,618 479,608 479,383 484,794 494,301 502,296 505,290 506,826
Total assets (Btmn) 531,808 546,531 539,893 544,437 555,082 576,671 571,543 571,298
Total loans (Btmn) 151,1M 150,824 147,466 159,698 166,616 172,072 173,286 166,782
Total current liabilities (Btmn) 111,888 122,838 111,693 135,130 131,142 131,245 125,784 127,370
Total long-term liabilities (Btmn) 125,632 125,076 126,870 1,282 125,942 145,039 141,481 143,189
Total liabilities (Btmn) 237,519 247,914 238,563 246,41 257,083 276,284 267,266 270,559
Paid-up capital (Btmn) 5,290 10,428 10,428 10,428 10,428 10,428 10,428 10,428
Total equity (Btmn) 294,289 298,617 301,330 298,026 297,999 300,387 304,278 300,738
BVPS (Bt) (Bt) 21.717 28.55 28.81 28.49 28.48 28.72 29.06 28.72

Cash Flow Statement (Btmn)

FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 ‘ 2Q26
Core Profit (Btmn) 1,952 3,960 2,643 2,286 1,864 2,563 2,794 1,874
Depreciation and amortization (Btmn) 4,444 4,539 4,297 4,285 4,41 4,47 4,268 4,430
Operating cash flow (Btmn) 11,066 14,678 4,103 1,131 8,731 7,087 5,854 1,640
Investing cash flow (Btmn) (3,008) (4,335) (4,178) (3,589) (11,910) (6,108) (5,878) (4,427)
Financing cash flow (Btmn) (7,957) (10,698) (6,084) 1,400 2,337 2,089 (2,724) 195
Net cash flow (Btmn) 102 (355) (6,159) (1,058) (843) 3,068 (2,748) (2,592)

Key Financial Ratios

Gross margin (%) 16.5 17.0 16.3 16.1 16.1 15.9 15.8 15.9
Operating margin (%) 2.8 4.1 31 2.8 2.3 25 2.9 2.0
EBITDA margin (%) 6.6 7.9 6.5 6.4 5.9 6.4 6.2 5.8
EBIT margin (%) 3.4 4.8 3.6 3.3 2.7 3.3 3.3 2.7
Net profit margin (%) 1.6 3.0 2.0 1.8 1.5 1.9 21 1.4
ROE (%) 3.3 5.4 3.5 3.1 2.5 3.4 3.5 2.5
ROA (%) 1.8 3.0 1.9 1.7 1.4 1.8 1.9 1.3
Net D/E (x) 0.4 0.4 0.4 0.5 0.5 0.5 0.5 0.5
Interest coverage (x) 5.7 7.3 6.0 5.8 6.1 6.3 6.5 5.8
Debt service coverage (x) 0.7 1.0 0.8 0.9 0.5 0.6 0.8 0.6
Main Assumptions
FY December 31 Unit 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026‘ 2Q26
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
No. of stores, ending - B2C MY (Stores) 69 70 70 70 70 69 70 7
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Appendix
Figure 1: Sales contribution by business in 2025 Figure 2: EBIT breakdown by business in 2025

B2C, 45%
B2C, 48% B2B, 52%
B2B, 55%
Source: Company data and InnovestX Investment Strategy & Research Source: Company data and InnovestX Investment Strategy & Research
Figure 3: Shareholding structure pre and post EBT and amalgamation transactions in 2024
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Source: Company data and InnovestX Investment Strategy & Research

Figure 4: Investment structure in The Happitat project

MQDC Town Corporation
Limited

95% 5%

100%

Source: Company data and InnovestX Investment Strategy & Research

Figure 5: Valuation summary (price as of Sep 3, 2026)

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

(Bt/Sh) (Bt/Sh) (%) 25A 26F 27F 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27
BJC Neutral 16.50 17.00 6.3 15.1 15.4 14.1 (5) 2) 9 0.5 05 05 3 38 4 3.1 33 35 10.3 10.5 10.2
CPALL Outperform  46.00 65.00 45.2 14.8 13.7 12.5 12 8 10 30 27 24 21 21 21 36 39 43 8.7 85 8.0
CPAXT Neutral 14.60 17.00 20.9 16.3 16,5 15.4 (16) (2) 0.5 0.5 05 3 3 3 49 44 45 9.0 88 85

7
CRC Outperform  28.25 31.00 12.0 21.0 18.9 17.6 7) n 7 26 27 24 m 13 14 64 23 24 82 77 173
GLOBAL Outperform  6.70 9.50 45.0 18.7 13.8 12.9 (17) 35 7 15 14 13 8 10 10 27 33 31 19 98 9.0
HMPRO Outperform  6.35 8.20 35.0 13.9 13.7 12.8 (8) 1 7 32 3129 23 23 23 60 58 63 89 88 83
Average 16.6 15.3 14.2 (7) 9 8 19 18 1.7 12 12 12 4.4 38 40 95 9.0 85

Source: InnovestX Investment Strategy & Research
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Joavoudns:

Joyalusrovuidiludeyafimsidamsdeansiseu: dotinavnuannsaindvidlasrioalu uazldudoyafidediiho:dediold udnod usUnkannswe aululoari ong
d1Aa (“usEn”) Dlddudukdosusovivamugndon kSoauyseaivovdoyadonaiotidogivla Fmuﬁmﬁuﬁ'UswngadluswmuﬁlﬂuLWsomsu"wlauaTuuuuo\)ua\)u§Gn
uaztlfunowAaiiu au SuRRUsINgTusteo iU oeroasuulavidmenravsudonaio lagusenlusidudevudvlkansiseusu kEalinavnunsiu stevudoan
Juemsuwsdoyaliuntinavnuihdu usinlusuraseudemsihdoyakdonnuAaliulaq WElunnnse ODuuuna\)r]u0\)ﬂosluqawuolumswmstumoaulonou
msavnu uenond USUN ua:/kée USBNTuREouavUSTNoTRlidouIRBadovKsaraUs:Tesulaq AuusUunlaq RgnnaodvlusievIutAld

usSBnKannswe aulutoan g $IAa (“INVX”) 1uusngosRusYN 1adT LNd $1a (ursu) (“10880 1ond”) WukdoRus18TkeyUdWEDHITED ua:suImMsing

wiedsd $1a (Uksu) (“sunAse”) 10uUSBngosReadt 1nd Wurkde ﬁuswaﬂhfy Joyala q AiRgodovAusunmsy Tsagus:avAaldlumsiuSauifguindu

onansavuisarilos usEnkannswe sulutoarn g g1a (“INVX”) 3o USUN 10adl g sia (UKsU) (“loadl lnd”) LUuwaahusw'fmg logsurmsing
wielsg $1fia (Uksu) (“sunmse”) FolluusingesRileadt ond WuRdeRuseTkey OURUSNUIMDMSIBUKSUsSAssUTa q uev nsadiiomsavnuluansmsis
20KISUNSWE Loa 1oy lolna ADIULKRU 11D UNJDE UNSLASIK S1A oAU MSAaMSa MsUs:DU Lax/KSo uagaauns.qlutonawsauuu (“doya”) UdagUs:avA
woldibudeyanaluimiu ualuewdanuldasudumsTkauusthunyanalag H§OlfJUfﬂSlaUE)‘?§0 Kolauouy kdadnuoulhlauedordalausuniukannswe lag
INVX ua:/KSonssums winvu ua:gndouev INVX deuliidovsuradoncuiderelaq ADADIUIEEKIENILASY ASUIEUKIENDSOU ADWIEIKIEDINMSHOGEYEY]
h§onmu1§ama<—5ue‘iutdoo sullunauionmsidrkiomsidodiodemsiddoya Nod sougvudliinawevmsgey donarmls Uﬂa\)nuwolvuouaiulonawsauuu
Us=naudayaua:roiuifuduq soudv3onseusyreuvevaulumsdaduloavnu Uaua?uLonawsouuuoomuumnuma\)uauan INVX [Rusundedio Tog INVX WSusev
fionougndon auysed La:/kso Asudouvovdoyadonad

INVX avouanslumsidqawtovovauldievgideslumsuAluwwuidudoyaidundonsiolagludevuannaio lonansadudisadvliuniawnynnanfkuaidu uas
KwDlkoMsMd daudav INguws v1g 51K Wuwa dode kdauaovmius:losuludowieisgliioludnueuslag uudo:ldsunoiudugsulluaisdnuaidnusoin
INVX fiou

msBoneWoloasalla:ooUsu (Futures and Options) AoWIdsvgvRoonelkiAanauianuegvilivd Aty Sollwsurzauiuyanannau Aod neumsdaaulodouns
WoloosalazooUsu MUAISWOISANELZIUNMYANSIBU Sagus:avATunisavnu Us:aumsailunisavnuuovniiu 0asaounuIdgvimuaiuisagousuldosv
seunau (ovonDanululUIdAMUeIvgey F8BUADNULINASBUADNUELLSA MUAISWISANEvANUIEORvKUORDIRCTUINMSTouaFawasala:eaUsu
uaziunAosdaauloavnudssautey tax/kée lunsaifiidoavds munssyoruuzhonAUSNLINMYASavNU

tonansavudisadolinulawi:yananfkua (intended recipient) iniu tazmudlEglathdeyalulonansadudiumdi dode wWeuws vie Skineg Aaaen theonuaay
Ko luaovrUs:losuluidowiedss Wandosdsmsla q lagliildsuauaaluaneanuaisnuson INVX lumsaookiin
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAIl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AQOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC,
B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL,
CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO,
DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC,
GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, llI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS,
KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN,
MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL,
PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S,
S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX,
SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT,
STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH,
TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN,
CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL, HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN,
LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB,
PRI, PRIME, PRIN, PRINC*, PROUD, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE,
TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG,
XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT,
DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK, KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA,
MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM,
RJH, RML, ROCK, RPC, SAFE, SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN,
TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.
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* 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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