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w339 3Q66: AManilsoouddav QoQ

ISTIANANISNURTISANS 3Q66 2oV SCGP A 1.3 WuAL. -12.8% QoQ Iws1TaSulsunadu
INSIAINS:ANBUSSINTUANAQAVIIA:WANSE nu'nnmshuozieulj"ns\)Ththsmumﬁolﬁe
ns:qY Na? Tosumsaowouwaouwnaunuaonou (1Irvns:a1v) na:dununluRun
aqav v\rv.aouhuu'fheoswn‘ﬂsauauua. EBITDA margin Taasoudsuoooau?u 3Q66 151
Jsuus: UCUNISATSY 2566-2567 aoa\uwoa neunomsuluaona'mo‘\mo 1IsJSulzu
At#Us:aBus AN InuIoBul 2567 FuldsianUanurolKi 51 uan na:AvIsn@y
OUTPERFORM d11SuU SCGP

AarIsaNs 3Q66 A 1.3 WUAU. -12.8% QoQ Nla: -29.5% YoY IS1ANO3T SCGP 9:518v1U
mfsang 1.3 Wuau. Tu 3Q66 anav 12.8% QoQ Iwsfasuisynadusin: 1) Gatisinn
Testliner (G2¥50NAArydInSUsIMAVOONNS:ONVUSSINTUARINUS:INATUOIFYUTUIU) N
AQav 5% QoQ 2) A0 WdeINMsUssINtUATUBUTATIFY (14% Bovsiuidaoy SCGP) Nooullo
ogwdolliov IWs1NSIFVIUAIUSIAISUIISY 1A 3) ﬂ'1ShUOﬁOUU’]S\]THQJTS\]\]'\U&JaOIUO
ns:wdunan 2 §UaKiu 3Q66 AvwariRUsSLIUMswAIdons:anuanay 20-30% IIA:
MsUURnAENUZoUUISY ~100 au. Tu 3Q66 ogwIisiicny Javuaudunaiouridsunis
FaRYUNAIUINGSTITUUSHINAMNY (42% dovsiuldzoy SCGP) la:S3uauny (14% dovsiuld
¥0y SCGP) AUSUATRUDYWCBITOY TauldisyhyuINAIIWADINISUSSINTUATUUS:INAN
AV3U llA: oununaoawuaou?mymo’nnounumuhunaoa\l 10% QoQ |uo\1'nn SCGP 1
fonsIAIAUSUNUONURUANKSU 2H66 T3IAdRSIAMONURAU (G ICI) S:GUcA US$70-75/
Au (INYunU US$88/AUTU 2Q66 11a: US$100/AU Tu 1Q66)

shonsidfnylu 3Q66 s1wld A10319: ogh 3.22 nijuau. -4.5% QoQ TagdaIKquIRN
sIANS: muuss'mmmnaoaxl ms||zmaumuswmnsuns\ﬂuouioumu IA:MSHYQFOUUISY
TmyTs\J\nuwamwons onuidunan 2 dlanr dasarlssudu unu:)TuuUsucnoaua 18.3% (+
10bps QoQ lla: +137bps YoY) MNAUNUSANAU (IF¥Ns:any) a:dunurnuAURACAY

Bloomberg
Reuters

WauuINIsIFIuoniu 4Q66 s1IANS:a1BUSSINTUATUUS: INARUUSUGDITUZIU 4% MoM Tu
IGoun.y. 2566 UBNAINTAUTILNIIINS: asussnuAIfiouinMs:Aunouialn3a-19 1ASA
~750,000 Gu/1Goulu 3Q66 (90-95% JoVs: Guneuiialn3a- 19) Uadginantiuie:du
AnYnYItUUONAMSUQOATIMNSSUUSSYNTUANS:ONUTIQUSOU

USuds:urrumisinlst 2566 agav 20% IstUSuds:untunisrinist 2566 acav 20% a:d
2567 aqav 5% |111"oa:ﬁgumsﬁlucﬁoﬁ'?hno'wmo||a:||uoTGuﬁ'o:UmsU§u\1ua\1nuﬁ°1h§u
fvNssU M&A acay auluIsTINUSUUSLINUNSSIDTAU 2566 AQAY 16% ISUSUUFUATE
Us:ousanidnunoidud 2567 FAs1IANTHUETALR 51 UIN S19BNS:AU -0.55D Fov
historical PE mean 1511303151A1AU SCGP nUsuooaoaumnao 39.5% YTD U:arioudavy
AulULNWoAUADSIAD TuzruAisTMasmTsuediudlu 4666 uonantisisuRunsiiu
G20VSINMAULWAANS:0NBUSSYNTUZ ©1N Nine Dragon Paper, Shandong Paper (ﬁJﬁJaO
ns: muuss'mmmuuﬂu'ou) na: Asia Pulp & Paper (@WANNS:0MBUSSIACUZFULNTU
aulatigy) duuuisTAvANISNA OUTPERFORM driSu SCGP

JavgidgvidAny: Isunaduiiuilo Sas1ANS:0WAUGOU IAIASUIRNIULEADAD

Forecasts and valuation

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btmn) 124,223 146,068 125,597 157,665 169,985
EBITDA (Btmn) 20,224 19,603 19,837 23,082 25,080
Core profit (Btmn) 7444 5,768 5,608 7,668 8,835
Reported profit (Btmn) 8,294 5,801 5,608 7,668 8,835
Core EPS (BY) 173 134 131 179 2.06
DPS (BY) 0.65 0.60 0.60 0.60 0.62
P/E, core ) 19.9 25.7 264 19.3 16.8
EPS growth, core+ (%) (13.5) (22.5) (2.8) 36.7 15.2
P/BV, core ) 1.2 1.2 1.2 11 11
ROE (%) 6.4 4.7 45 6.0 6.6
Dividend yield (%) 1.9 1.7 1.7 1.7 1.8
FCF yield [€3) (15.9) 9.5 85 29 73
EV/EBIT ) 28.0 285 18.2 13.9 1.7
EBIT growth, core (%) 16.7 16.8) (2.5) 294 12.6
EV/CE ) 2.0 1.7 11 1.0 1.0
ROCE (%) 5.2 43 43 54 6.2
EV/EBITDA ) 16.5 144 8.8 7.5 6.6
EBITDA growth (%) 16.3 3D 1.2 164 8.7

Source: InnovestX Research
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Tactical: OUTPERFORM

(3-month)

Last close (Oct 10) (Bt) 3450
Target price (Bt) 51.00
Mkt cap (Btbn) 1481
Mkt cap (US$mn) 4,048
Beta L
Mkt cap (%) SET 33.88
Sector % SET 119
Shares issued (mn) 4,293
Par value (Bt) 1.00

) 605/
12-m high / low (Bt) 333
Avg. daily 6m (US$mn) 11.03
Foreign limit / actual (%) 30/ 4
Free float (%) 264
Dividend policy (%) =20

Share performance

(%) ™ 3M  12M
Absolute 1210 (55) (33.7)
Relative to SET (5.6) (4 (@277

Source: SET, InnovestX Research

2022 Sustainability /2021 ESG Score

Sustainability Index (THSI) Included

ESG Bloomberg Rank in the sector

ESG Score Rank 1/21
Environmental Score Rank 1/21
Social Score Rank /21
Governance Score Rank 1/21

ASWARIRUIRYIMAU ESG

1SN SCGP A WAUKINOgWIQIRUTUNISYSTUN
MSHANNTS ESG mnunuoUﬁUﬁmussmao\lusunTu
NUGUQAAINNSSY

Source: Bloomberg Finance L.P.
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Bullish views

AANANY IIA:AUNUANS:DWAQAY

innGvest™

winnSwdBulucar 1iond

fa1du

USEN 19833 IWAINGAY 970 (UKNYU) (SCGP) ITUUSGNAUS: noussn’oToumsnohuTuusunou (holding company)
|uJaThusmsmuussvnmnuuunsuowsTumussmussvnmnuuunsuo\ws na:Awssividona:ns:any Tul 2562
SCGP 10UGWAANS:NYUSSINCUA (NSt muuss'mmnanan A uss'mmnnao\mnan szmgnaoTunummomu
Q:5UoonIBuvid TauBvAUAIUILNGANQ 31% HOTNSAUNNNMAYMSWAQ lIA: 36% olmsnunnyarmuoay
Tuds:inAlng Us:inAidgauny Us:inAdulatidy la:Us:inAUAUUUA (Frost & Sullivan) usunuJunu\lTuc.‘J’fhusmsmu
ussnruvins: munumsusmwmsTunuoounsuoufos|w0\1aouszunumn|omso Suoon@uvid a:du
quUs: noumsmwswnovonusdnuussmuuuusnnmsTunuacmnsuou’osTussn'ouss'mmwnnwoua ns:avIlA:
uss'vnmmmwoa|uos"funumn|o|auo Suoonidenid AusSTIUSSOUAIVUASUINISIOIUSBNANITUNIUILY
usmwms‘fuuuom ToummsnmnuoonouTéTouoso 13U IAuNS:0NuSTIIAA (RCP) TJ Folians:0y NISAUSEN
mmsnmn\monounmnryua wamnrumumquTows\l|LJua\1mnry'rumsuﬁsuﬁswnmmwaaumaonmmudmu
rmum|?JoneTumsauuouaum?nanmomuamlaua soutiuSnuAUAINSHTUNTSIIRINIUGUAUNU

goaY 75% 3INYO0NUSIUIU THES KO INAIUSSARUSSINNUANUUASUINAS (24% 9INUSSIATUrNIdola:
NS:0NY, 39% MNNS:ANBUSSNIUA, 12% INUSSINCUAINIAQAUSSOUAVIA:WORINOS) 19% INAINAIUSS?
Holans:ony a: 6% mofnnssn'osiama 9O0NY 42% NPOOVSOUIU THE6 A NUs:INATNgG 14% 1/iann
3ulatiidy 14% MasNIBuauy 2% MaNTAUTUS 2% IFanNUIAIZY 26% IHaNNUS:INABUY

nuoTaussnv

hﬁu'pq'von:lUuuTuomohﬁnns“Ude Tuidoua.n. 2563 SCGP TdsouwaUs:NOUMSIONUSENAIRAINNISHT M&P
SOUMNVAU 5 USBNINUIBTUNUNISINUSOUT 2564 Fo Sovi c@mﬁouss?ﬁmmwnlﬂQnazns:muTuUs:Jnm:‘wouwu,
Go-Pak dwAaussyNturoMISTUUS:INAIBYAUIY (IIFONWAUS:NOUNISIONAYUSEBNUIUNUNISINUSOUCWIICITOUL.A.
2564), Duy Tan mmamaumussvnmmwmaonnuunusd?uds INAI3YQU, Intan Group JWAOUSSYNTUANADY
ananTuouToumo (naavwaus: noumsaouaouu%nﬁ?uuumsNusauo\mmooua A. 2564) lia: Deltalab
mmvoznrymuoaooUnsmnwmsnwna’?uUs InAaIVU Tognaavwads:nounisiusunsiiusoudididous.n. 2564
SCGP IdsouwaUs:NOUNISTOIUSENAITAMNNISHT M&P 2 USGNINUTUNUNISINUSIUT 2565 Ao Peute F0I0U
USBnAdITUssAvTaIRadaqussNTUTUUS:INAIUIBOSIAUG Tuidoun.n. 2565 Ila: Jordan FWITUUSENAGITU

sshvvamiia:3a9Kung RCP Tuds:inAanSgoiusn Tuidoun.y. 2565

SCGP JuAvIthsTaY 2566 T3R 1.60 IAUAU. (+9.5% YoY) Tagduwwuaunui3n 1.8 Kiuau. (:In 1.46 Kijuau. Ul
2565) FuUs:NoUAEILIUANNUAINSUR M&P T 97udu 9.0 Wuau. ul 2566 na:RindeIduvuavnuansy
TASUNSNYMAINMSWAOUSSINTUAIIVUSOUAD (26 AWAS.U./U, +6%) Tu 4Q66 TASINMSIPIWAIAINISWANIOY
§sNASTAIAASAQUSSINIUY (+1 Auduciol, +100%) Tu 4Q66 TASYNISIYIWAIAINISWAAUSSNTUAINITONIA:
Ns:01Y (75,000 dudol, +9%) Tu 1Q67 nalasvniswaans: muuss'mnmmaunuananm?nunmou|huoao\1
Buau (GuthangluaanaBuauunasdvooniUgviuasuld) Tud 2568

1571A031IsION SCGP :a0av 0.3% TuU 2566 IWSEIASULANS:NUIINSIANS:ONBUSSINTUA Racaviia:ssAmu
aulatiFuRdud NI

Tus::na W SCGP AuithiasuaSWAWIBVINSIUTIU: guaanaussNEUATUDIFYUGIUNWMSIYIYMAINSWAQ
JOUUSENKSON M&P uwsuuuumsmssn’ol|uuusm1msTunu3muTuUs InAlngTUtEuUs:INAdUA |wunmummsn
TumsmnummoanauaumouTnnusTnnnmuToa\] la:aSWASSATagULANTUAIA: USMIsUSanssUIBULINIU TR
AOQNAOVNUKANMISIFASYINIHLUUIZYU

Bearish views

1. dunu RCP TUSIIWUSUGIAQAY IWS1:SASINNSTAIRUGIUKAY COVID 1. Gunu RCP AINUZUNNAIWADINSUSSINCUANUSUCIDUIUA:

aswisvnadudadunudandudnasy

2. dununuRus:acavogwAouIJunoull 2. AunuURUA: IBUBURNAUEINSSONWATSAMANSITUUSN
ASy
3. powdovmsussntuzilludnnmsidaus:inFzouiu 3. AxwdaVMIsSUSSNTUZIChNISINaduINUIdoNA:ADUNIA

INYINUND:IASYINYIANDANSY

Javons:aundinny

U9 adun wans:nu AUADIAU
NUIUUWAUS:NOUNS  WANS:NUAINSIAINS:ONWUSSY  A0AY QoQ llA: YoY  Isymamisndmisund 3Qéé (Iusounignugoudisy) h 1.37

3Q66 Arurinacavia:NMSHyYagouUSY WUAU. -4.8% QoQ IiA: -9.4% YoY TaglaInauInINsSImM
Tnglsuwnuaaaigons:auy NS:0NBUSSINTUARAAVIIAZWANS:NUIINMSHYOFOUUSY
Tanlswuaaaidons:ay
nuolduwads:noumsl  @ANS:NUAINSIANNS:NBUSSY  AGAVIANUDY YoY  IS1macmise:anay 0.3% Tul 2566 IwsdSuwans:nuain
2566 fituiRacavia:aUavARSoUID sIMNs:anuUssYitwiRacavia:ssistudUlaTiFuRdiucHE
Joviu n21Ma

N1S3IAS1:HAIUDoUTMD
U39
Jsunrunisnuiudu 1%

wans:nuaonils wans:nuaasMItIKuNY
1% 0.5 UIN/AU

w. 11 a.n. 2566
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LUUOVIDNISTNYINU ESG

O — ey

scep ||amﬂmhunonowwuu'rumsouaa\mooaau icwcn|uuTns\lmssnsunmuins\lms vusounumsaomsuouulowsun nstdwavvuna:

gy

UNogWIKUNAN 1At muuomvmsmmsao\nauwdgucn uon? Nl SCGP Hvuas:KUNTivAUAIATYIONAIWSUTOTOUADAIAUIAASINASSA
ﬁ\lO"] dfvAy SCGP Uhanmsmnuouammsno Touuouu'fumsmluussmem\lmsusssu Ile\lTﬁ na:asdvdaouia

|swuou:nmswcuu1n:nuwuuna uiuuw ESG 30V SCGP Yaaglus:Au top tier |ue|naunuusunouq fugaaInnssuIGYINU Na: 1F031U58n
s:BuinAouavAnsdolUiliolfussalthnuies:o:e1d

A:uunisidaiwydoauadnu ESG

Bloomberg ESG Score
Rank in Sector

69.89 (2021)
1/21

SCGP 5

DJSI
Yes

SETTHSI
Yes

THSI
Yes

CG Rating 0-5

scep duidnurvaanistdwaiu 13% n19Tul 2568 INgunul
2550 (IRvunu 5.8% Tul 2564) usenavidraanisdaounigiSou
ns:an 20% Nolul 2573 INgunul 2563 (IRYUNU 2.4% Tul 2564)
a:ussaldnuignisuasofingidouns:anansidufgug (Net Zero)
motud 2593

n1otul 2568 SCGP GuidrurgaanisUaogualivoiniAce
wAQNtUA 5% INgunul 2563 (INgunuNsaamMsUaoudua:ooudo
wAONtUAANIA 6.7% Tul 2564) aamistguranniguan 35% IRYUNU
U 2557 (IRgunu 26.3% Tul 2564) aaSunuzoviFudoAuuanntun
Rdeovrvaluds:inAnglagMsiwmMatvlayiildwasu 100% IRgy
ful 2557 (IRYUNU 99.9% TuU 2564) Ia: cmlthuujunousnunmu
KAINKATINWFINWIA:S:UUTIAULYTDY 10% 209BuRUA
IAsUIAfAUUIASTIUNSTAUNTIRSIEU FSC (IFvuiu 12.9% Tul
2564)

Molul 2568 SCGP AuITHUBAOAOUUSLUUSSIATURAILNSDS
TyAAld 133110 nSoaa1uasidininu 100% JouUSUIUUSSTUA
MVKUQ (INYUAU 99.7% Tul 2564)

TuU 2564 SCGP Toauuwusumsauuauuaumos g:oNIFouToNiu
MsdNTuIUGUAIWSIEU (Sus’rcmoblll’ry - linked loan: SLL) aA"
SOU 5 WuAu. TouaosmonluumuqmouTU\munawummsrﬁums
didunisThussaildirungdiunowdvdu faun msaanisuaouiing
1ISouns: 'maauussmmﬂ msaomsTauwwnmuuen na:SIGU
SodousrldNNwANAtIAIA:USNSAIDUTOSGoAInadoU

|$1un:nu|hu31u§unumsu*nauamwsounmsounauﬂc‘wdwu
ADQADU

Source: Thai Institute of Directors (IOD), SET

Us:1auningsdovnuavioadou (E) Us:1auningsdovnudunu (S)

Molud 2573 SCEP GuithKkuIws19TdaINNISAIEUAT USNIS lla:
TaaaunTosuamn SCG Green Choice 66.7% 399s10IGaINN1SANY
Sou (INYUU 45% Tul 2564) 1A:5191GAINNISAWAUAT USNIS lIA:
Taaaun?amuemmduumsooauuooaou llasldSuaain SCG Green
Choice 33.3% Jous91dRINMSANUSIU (IRvUnU 13% Tul 2564)

sceP audrugiuavAnsauIuUGIUANSUYLYIUNINIASYIN
N1sANduNUiUfINSSUNINESTAgoV SCGP Ia:ndoulauns
atuayuna:aviasufssialurovidAtuAININSSAY IAa:audKuIY
Fusunisa:iaansuyvuzuidu 0 (IRguniu 0 s1otul 2564 Na:
FUDUWUINIIUGIUNISOUNSUIIA:NAADUAGIUANSUYBYIU 61U Ethics
e-Testing 100% TuU 2564)

SCGP avit YA WTVWOTBONIUIU 90% (IFuuiu 89% TUT
2564), A WINWaIauSOUIONaNAT 100% (INYUNU 80% Tul 2564),
A WNUUCiooVANSIOVWANIU 78% (IRYUnU 76% Tul 2564) Ila:
ocnswmsuwowu'nnmsmmun\munuo\nuaaqwun\nuna Assnv
0.08 s19co 1 AUFTuuMsriniu (IRYURU 0.608 sotul 2564)

ISA0AWIKUIUSBNTNMSUhIaUONMWSURNSOUAAUDAGUAAL

Us:1aunIngadounusssuIiuia (G) ESG Disclosure Score

SCGP UMsiwulwsIia: AoasriAoWIIINNSSYUSSIUIOATH nwaIne
A AUUSGNAYHUATU SCGP (TG 100% TuU 2564) 1A dulnossusu
(msdguonmouTtJmUmamunossanUu 0 Tul 2564)

ud 2564 ACU:NSSUNISZOV SCGP Us:nouddunssunis 12 AU TOU
TU’O’]UOUU 11 AU IUUﬂSSUﬂ’]SﬂTUIUU&JUSI’ﬂS (92% ?JE)\]ﬂSSUﬂ']SI’N
AfU:) 8 AU iJunssunisdas: (67% ao\mssumsn\mm ) naz 3 AU
IUUﬂSSUﬂWSILUF‘iHQ.j\] (25% ao\lnssumsnunm )

Ul 2564 USGNTASUA:IUU CG Tus:Gu “TIAA” NIA: :waddFsans
Us:oupowAuktintuidevmsdeviunsiidounuodoviiunossusu

(anti-corruption progress indicator) TdSun1sSusov

ISA0AWIRUIUSENTNMSUNIAUOMWSIURNSOUAAUTEEUSSSUNA
A

Disclaimer
msdarhdeyadiuAunadou AU IANSAAUQIARYNNSAG (Environmental Social Governance Ko ESG) 10unisrdoyana:ilaiaslonusin Bloomberg Fulimsrindoyadiu
AlIDOADL CNUAYAU IA:ANUSSSUNNUTA 07MIFY, FoyamsTwANIUNA:AoUAUNU ADWIRBTUNMSTNWNWANILIONSSTY ADIWIASNAIUNSINIUNSI99:INANQUAIKG SOUTN
AadAouZoIALUNSSUMSUSHIS avilad 2010 lIa:dusgnumsidaiugdoyazovicia:usen

2021
ESG Disclosure Score 69.89)
Environment 67.53
GHG Scope 1 (‘000 metric tonnes) 4,365.67
GHG Scope 2 Location-Based (‘000 metric tonnes) 508.12
Total Energy Consumption (‘000 MWh) 17,964.10
Electricity Used (‘000 MWh) 73819
Total Waste (‘000 metric tonnes) 1,552.81
Waste Recycled (000 metric tonnes) 1,520.15
Social 52.78
Total Recordable Incident Rate - Employees (per 100 employees) 0.28
Number of Employees - CSR (persons) 23,341
Employee Turnover Pct (%) 4.70
Total Hours Spent by Firm - Employee Training (hours) 46,682
Governance 89.28
Size of the Board (persons) 12
Number of Non Executive Directors on Board (persons) n
Number of Board Meetings for the Year (times) 8
Board Meeting Attendance Pct (%) 100
Number of Female Executives (persons) 0
Number of Women on Board (persons) 3

Source: Bloomberg Finance L.P.

w. 11 a.n. 2566
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Financial statement
Profit and Loss Statement
FY December 31 Unit 2018 2019 2020 ‘ 2021 2022 2023F 2024F 2025F
Revenue from sales (Btmn) 87,255 89,070 92,786 124,223 146,068 125,597 157,665 169,985
Cost of sales (Btmn) (69,074) (71,651) (73,333) (101,345) (121,791) (103,918) (130,511) (140,536)
Gross profit (Btmn) 18,181 17,419 19,453 22,878 24,277 21,679 27,154 29,449
SG&A (Btmn) (9.477) (9.148) 9,981 (1213) (15,531) (13,031) (15,924) (16,744)
Other income (Btmn) 363 545 729 1,143 1,158 1,005 1,261 1,360
Interest expense (Btmn) (1,040) (1,562) 1,513) 1,211 (1,820) (1,689) 1,619) (1,549)
Pre-tax profit (Btmn) 8,026 7,253 8,689 10,698 8,083 7,965 10,872 12,516
Corporate tax (Btmn) (1,268) (1,154) (1,269) (1,958) (1,432) (1,410) (1,924) (2,215)
Equity a/c profits (Btmn) 15) 53 66 57 55 58 60 63
Minority interests (Btmn) (761) (707) (848) (1,353) (939) (1,005) (1,340) (1,530)
Core profit (Btmn) 5,984 5,445 6,638 7,444 5,768 5,608 7,668 8,835
Extra-ordinary items (Btmn) 82 A77) 181) 850 33 ©) 0 0
Net Profit (Btmn) 6,066 5,269 6,457 8,294 5,801 5,608 7,668 8,835
EBITDA (Btmn) 14,448 14,806 17,385 20,224 19,603 19,837 23,082 25,080
Core EPS (Bt) (Btmn) 191 174 2.00 173 134 131 179 2.06
Net EPS (Bt) (B 1.94 169 195 193 135 131 179 206
DPS (Bt) (Bt) 0.50 0.48 0.45 0.65 0.60 0.60 0.60 0.62
Balance Sheet (Btmn)
Total current assets (Btmn) 30,074 35,383 62,919 69,186 60,154 83,782 95,641 106,522
Total fixed assets (Btmn) 63,172 104,130 109,510 137,638 137,125 136,069 132,612 128,738
Total assets (Btmn) 93,246 139,513 172,429 206,824 197,280 219,851 228,252 235,260
Total loans (Btmn) 28,483 59,496 44,501 56,295 49,582 63,654 61,654 59,654
Total current liabilities (Btmn) 37,191 54,014 43,237 51,977 33,479 39,593 42,665 44,554
Total long-term liabilities (Btmn) 2,795 22,683 19,351 32,547 40,834 54,259 54,496 53,356
Total liabilities (Btmn) 39,986 76,697 62,588 84,524 74,313 93,852 97,161 97,910
Paid-up capital (Btmn) 1,563 3,126 4,293 4,293 4,293 4,293 4,293 4,293
Total equity (Btmn) 53,260 62,816 109,841 122,300 122,967 125,999 131,091 137,350
BVPS (Bt) (Bt) 17.04 20.09 33.17 28.49 28.64 29.35 30.54 31.99
Cash Flow Statement (Btmn)
FY December 31 Unit 2018 2019 2020 ‘ 2021 2022 2023F 2024F 2025F
Core Profit (Btmn) 5,984 5,445 6,638 7,444 5,768 5,608 7,668 8,835
Depreciation and amortization (Btmn) 5,382 5,991 7183 8,315 9,699 10,184 10,591 1,015
Operating cash flow (Btmn) 14,252 16,014 15,729 7,501 17,234 21,291 1,073 17,570
Investing cash flow (Btmn) (7,659) (31,890) (10,672) (30,995) (3119) (8,643) (6,727) (6,717)
Financing cash flow (Btmn) (5.832) 18,257 21,790 (1,042) (11,602) 11,496 (4576) (4,576)
Net cash flow (Btmn) 761 2,381 26,846 (24,537) 2,513 24,145 (229) 6,277
Key Financial Ratios
FY December 31 Unit 2018 2019 2020 ‘ 2021 2022 2023F 2024F 2025F
Gross margin (%) 208 196 210 184 16.6 173 17.2 173
Operating margin (%) 10.0 93 10.2 8.7 6.0 6.9 71 7.5
EBITDA margin (%) 16.6 16.6 18.7 16.3 134 15.8 14.6 14.8
EBIT margin (%) 104 9.9 1.0 9.6 6.8 7.7 7.9 83
Net profit margin (%) 7.0 5.9 7.0 6.7 4.0 45 49 5.2
ROE (%) 1.0 94 7.7 6.4 4.7 45 6.0 6.6
ROA (%) 6.5 4.7 43 3.9 29 27 34 3.8
Net D/E ) 0.5 0.9 0.1 03 03 0.2 0.2 0.1
Interest coverage ) 13.9 95 ns 16.7 10.8 17 143 16.2
Debt service coverage ) 0.5 0.3 0.5 0.6 1.0 1.0 12 13
Payout Ratio (%) 258 28.2 299 33.6 44.4 45.9 33.6 30.0
Main Assumptions
FY December 31 Unit 2018 2019 2020 \ 2021 2022 2023F 2024F 2025F
Total sales (Btmn) 87,255 89,070 92,786 124,223 146,068 125,597 157,665 169,985
Sales from packaging chain (Btmn) 68,234 71,625 78,903 105,562 117,218 91,582 121,362 130,713
Sale from recycling business chain (Btmn) = = = = 4,576 8,400 8,820 9,261
Sales from fibrous chain (Btmn) 19,021 17,445 13,883 18,661 24,274 25,615 27,483 30,01
Total GPM (%) 20.8 19.6 21.0 184 16.6 17.3 17.2 17.3
FX (THB/US$) 323 31.0 313 320 351 35.0 35.0 35.0
w. 11 a.n. 2566 4
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Financial statement
Profit and Loss Statement

FY December 31 Unit 3Q21 4Q21 1022 2022 3022 4Q22 1023 2Q23
Total revenue (Btmn) 31930 35144 36,634 37,982 37,943 33,509 33,729 32216
Cost of sales and services (Btmn) 26417) (29,975) (30,346) (31,303) (31518) (28,625) (27,780)  (26,350)
Gross profit (Btmn) 5,514 5,169 6,288 6,679 6,425 4,884 5,948 5,866
SG&A (Btmn) (3,337) (3,203) (3.904) (3,806) (4,059) (3.762) (4,220) (3.754)
Other income (Btmn) 192 319 296 262 323 277 232 161
Interest expense (Btmn) 172) (368) (316) (328) (413) (764) (497) (510)
Pre-tax profit (Btmn) 2,197 1,917 2,365 2,807 2,276 636 1,464 1,762
Corporate tax (Btmn) (407) (373) (316) (541) (470) (105) (296) (305)
Equity a/c profits (Btmn) 18 10 8 20 33 6) Qa7 6
Minority interests (Btmn) (272) (195) (334) (380) (327) 103 (84) 94)
Core profit (Btmn) 1,536 1,359 1,722 1,906 1,512 627 1,182 1,439
Extra-ordinary items (Btmn) 245 757 64) (50) 325 178) 153 15
Net Profit (Btmn) 1,781 2,16 1,658 1,856 1,837 449 1,220 1,485
EBITDA (Btmn) 4553 4584 4,981 5545 5167 3910 447 4,681
Core EPS (Bt) (Btmn) 0.36 0.32 0.40 0.44 0.35 0.15 0.25 0.32
Net EPS (Bt) (Bt) 041 0.49 039 043 043 010 028 035
FY December 31 Unit 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
Total current assets (Btmn) 67,069 69,186 61,409 64,152 63374 60,154 60,842 60,842
Total fixed assets (Btmn) 135114 137,638 136,990 138415 144,853 137,125 137,664 140,156
Total assets (Btmn) 202,183 206,824 198,399 202,566 208,227 197,280 198,506 200,998
Total loans (Btmn) 51,687 56,295 46,619 47358 51,647 49,582 44,812 46278
Total current liabilities (Btmn) 45481 51977 44,742 45401 41331 33,479 34914 56,062
Total long-term liabilities (Btmn) 36,049 32,547 32,451 32,021 37,650 40,834 40,500 40,549
Total liabilities (Btmn) 81,530 84,524 77,193 77,422 78,981 74,313 75,414 96,612
Paid-up capital (Btmn) 4293 4293 4293 4293 4293 4293 4293 4293
Total equity (Btmn) 120,653 122,300 121,206 125,144 129,246 122,967 123,093 104,386
BVPS (Bt) (Bt) 28.11 28.49 28.23 29.15 30.11 28.64 28.67 2432

Cash Flow Statement (Btmn)

FY December 31 Unit 3Q21 4Q21 1022 2022 3022 4Q22 1023 2Q23
Core Profit (Btmn) 3,823 2,894 3,080 3,628 3,418 2,140 1,304 2,883
Depreciation and amortization (Btmn) 4797 4,798 4,799 4,800 4801 4,802 2,357 2,293
Operating cash flow (Btmn) 2,351 1,799 2,809 3,542 6,064 4,820 5,017 9,920
Investing cash flow (Btmn) (7,000) (4,865) 10,404 (1,644) (8,437) (3,443) (7,257) (8,742)
Financing cash flow (Btmn) (6,711) 4,292 (10,316) (2,399) 998 15 (2,268) (6,403)
Net cash flow (Btmn) (11,360) 1,225 2,897 (501) 1,375) 1,492 (4,508) (5,225)

Key Financial Ratios

FY December 31 Unit 3Q21 4021 1Q22 2Q22 3022 4Q22 1023 2Q23
Gross margin (%) 17.3 14.7 17.2 17.6 16.9 14.6 17.6 182
Operating margin (%) 6.8 5.6 6.5 7.6 6.2 33 51 6.6
EBITDA margin (%) 143 13.0 13.6 14.6 13.6 n7 13.3 14.5
EBIT margin (%) 74 65 73 83 71 42 5.8 71
Net profit margin (%) 5.6 6.0 45 49 48 13 36 4.6
ROE (%) 5.2 45 57 6.2 0.0 20 35 48
ROA (%) 3.2 2.7 34 38 29 12 2.2 2.7
Net D/E ) 03 03 03 03 03 03 03 04
Interest coverage ) 265 125 15.8 16.9 125 51 9.0 9.2
Debt service coverage x) 0.6 0.6 0.6 0.9 0.8 0.6 0.9 11

Main Assumptions

FY December 31 Unit 3Q21 4021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
Total sales (Btmn) 31,930 35,144 36,634 37,982 37,943 33,509 33,626 32,216
Sales from packaging chain (Btmn) 27,207 30,338 30,956 31,790 29,220 25,252 2541 24,185
Sale from recycling business chain (Btmn) = = = = 2,560 2,016 2,024 2,044
Sales from fibrous chain (Btmn) 4,723 4,806 5,678 6,192 6,163 6,241 6,191 6,847
Total GPM (%) 17.3 14.7 17.2 17.6 169 14.6 17.6 182
FX (THB/US$) 329 334 331 344 36.4 36.4 341 345
w. 11 a.n. 2566 5
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3Q66 Earnings Previews

FY December 31 (Btmn) 3Q22 4Q22 1Q23 3Q23F %Q0Q
Total revenue 37,943 33,509 33,729 32,216 31,250 (3.0)
Gross profit 6,425 4,884 5,948 5,866 5,599 (4.6)
SG&A expense (4,059) (3,762) (4,220) (3,754) (3,656) (2.6)
Net other income/expense 323 277 232 161 200 243
Interest expense 413) (764) (497) (510) (505) a.n
Pre-tax profit 2,276 636 1,464 1,762 1,637 7.9
Corporate tax (470) (105) (296) (305) 311) 21
Equity a/c profits 33 6) a7n 6 6 -
Minority interests (327) 103 84 94) (62) (33.4)
EBITDA 5,167 3,910 4,47 4,681 4,512 (3.6)
Core profit 1,512 627 1,182 1,439 1,270 m.7)
Extra. Gain (Loss) 325 178) 153 15 50 (56.4)
Net Profit 1,837 449 1,220 1,485 1,320 mna
EPS 0.43 0.10 0.28 0.35 0.31 mn.an
Financial Ratio (%)

Gross margin 16.9 14.6 17.6 18.2 17.9

EBITDA margin 13.6 17 133 14.5 14.4

Net profit margin 4.8 13 3.6 4.6 42

SGE&A expense/Revenue 10.7 1.2 125 n7 17

Source: Company data, InnovestX Research
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APURE, ARIP, ASP, ASW, AUCT, AWC, AYUD, BAFS, BAM;BANPU,
BAY, BBIK, BBL, BCP, BCPG, BDMS, BEM, BEYOND, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CGH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT,
COLOR, COM7, COMAN, COTTO, CPALL, CPAXT, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC,
ETE, FN, FNS, FPI, FPT, FSMART, FVC, GC, GEL, GFPT, GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, ICC, ICHI, Ill, ILINK, ILM, IND,
INTUCH, IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY, LPN, LRH, LST, MACO, MAJOR, MALEE, MBK,
MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG,
PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA,
SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SENX, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC,
SORKON, SPALI, SPI, SPRC, SPVI, SSC, SSSC, SST, STA, STEC,STGT, STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO*TCAP, TEAMG;TFMAMA, THANA, THANI,
THCOM, THG*THIP, THRE, THREL, TIPCO, TISCO, TK, TKN, TKS, TKT, TMILL, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRUE*TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL,
TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, VG|, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, XPG, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, AIE, AIT, ALUCON, AMANAH, AMR, APCO, APCS, AQUA, ARIN, ARROW, AS, ASAP, ASEFA, ASIA, ASIAN,
ASIMAR, ASK, ASN, ATP30, B, BA, BC, BCH, BE8, BEC, SCAP, BH, BIG, BJC, BJCHI, BLA, BR, BRI, BROOK, BSM, BYD, CBG, CEN, CHARAN, CHAYO, CHG, CHOTI, CHOW, CI, CIG,
CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS,
FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEALTH, HPT, HTC, HUMAN, HYDRO, ICN, IFS, lIG, IMH, INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS,
KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK, MODERN*,
MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION, NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM,
PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT, PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11, SA, SABUY, SAK,
SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA,
SPC, SPCG, SR, SRICHA, SSF, SSP, STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER, TIPH, TITLE, TM, TMC,
TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UMI, UOBKH, UP, UPF, UTP,
VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al, ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR;CPANEL, CPT, CSR, CTW, D, DCON, EKH,
EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART, JSP;JUBILE, KASET, KCM, KWI, KYE, LEE, LPH, MATI, M-CHAI, MCS, MDX,
MENA, MJD, MORE, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT, SISB, SK, SOLAR, SPACK, SPG, SQ, STARK,
STECH, SUPER, SVH, PTECH, TC,TCCC, TCJ, TEAM, THE, THMUI, TKC,TNH, TNPC, TOPP, TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ;UPA, UREKA, VARO, W, WFX, WPH,
YGG, 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 2021 to 27 October 2022) is publicized.

* USBNH3ONSSUMSH3OWUSHIS2OVUSENATZDAUMSTNAUQIATINMS 1U MSns:ME@aIRuaAUKANNSWE Nsnesa AessUSU 1Tudu FumsTddoya CER Aosas:HiindvaodunaioUs:noudoy

Anti-corruption Progress Indicator

Certified (IaSun1sSusov)

2S, 7UP, AAI, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH,
BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC,
COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS,
FPI, FPT, FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, ILM, INET, INOX,
INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR,
MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NOK, NRF, NWR, OCC,
OGC, OR, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC,
PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM,
SCN, SEAOIL, SE-ED, SELIC, SENA, SGC, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST,
STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO,
TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC,
UKEM, UOBKH, UV, VCOM, VGlI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nrinauisund)

ACE, ADB, ASW, BBGlI, BRI, BTG, BYD, CAZ, CBG, Cl, CV, DEXON, DMT, DOHOME, EKH, EVER, GLOBAL, GREEN, ICN, ITC, J, JMART, JMT, LEO, LH, MEGA, MENA, MITSIB,
MODERN, NER, OSP, OTO, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SENX, SFLEX, SIS, SKE, SM, SUPER, SVOA, SVT, TBN, TEGH, TGE, TIPH, TKN, TPLAS, TQM,
TRUE, VARO, VIBHA, W, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN,
AOT, APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT,
BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTWw, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE,
CHAYO, CHG, 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, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FSX, FTI, FVC, GABLE,
GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IHL, IIG, IMH, IND, INGRS,
INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL,
KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MEB, METCO, MGC,
MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV,
NVD, NYT, OHTL, ONEE, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJw, PLE, PLT, PLUS, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT,
PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SALEE, SAM,
SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCB, SCI, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINO, SISB,
SJWD, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRC, SSC, SSS, STANLY, STARK, STC, STEC, STECH, STHAI, STI,
STP, STPI, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER,
TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRUBB, TRV, TSE, TTI, TTT,
TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WINMED,
WINNER, WORK, WORLD, WP, 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 July 25,
2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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