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wsSI32 1Q66: nudltivdsudsadu

IS1MaNIsSNiNIIsUNG 1Q66 209 MAKRO i 2.4 u‘luau +15% YoY 1UovaIngoaaonad
FuruInifuwezaizuAldivaonIoRauau nd -12% Qo 2 ndasunania Jady
ns:quius:g:nald Ao mssTuluuuvnuanaoaamsahsglas'wmmsoonhunanaU'lnTu
1IGoUI.Y. Fu:MIRAUNUNIINISIIUUSUAQANNN 4.7-7.0% GoU d 2.8-4.15% doU na:e:
F29I7QAMVIAYNIINSAS100NITYAKSFNFIBU 1IS1TVANISNGY OUTPERFORM dHSU

MAKRO ooss'lmld'muwaud 2566 37199938 DCF (WACC 7% na:dasinasiavias:u:
910N 2.5%) h 46 uIn

A1aNMIsgns 1Q66 eun 2.1 WUAU. +2% YoY A -15% QoQ HINTSouINIaNUTIALIIN
m’rmw’rumsms hununoumhucﬂussm B2C 97uUdU 260 Au. 1s1Us: iDurTsUnd 1Q66
16A 2.4 WuUAU. +15% YoY. |uQ\anoo?nUnozjun\mns,sm B2B lla:5SNY B2C v:uINIAU
WorIRIYAENY0ONITYNAVIU IIC -12% QoQ MnJsFunQMa

§sf9 B2B (SSNYANAY, MAKRO) Is1Us:10uUrIsUNG 1Q66 an 2 WuAu, +15% YoY Ici -
16% QoQ fisUnanITuzu YoY 2 Tosumsauuauumnuoomuna\mu Fuw: FoyzaIzy EBIT
margin Racav 1sUs:Duldsngaagrdula 15% YoY Khane Tons\n_ﬁu,u'nn SSS AIdUTa
12% YoY I1a:MSIY1WARN EBIT margin DIUdTUUNR:a0aY 10bps YoY 1Uovnnuoaangauin
naummsﬁomsvua\]nlwuauv JUawsnyaIzydasidunEnNg SG&A/UOO?J‘]UI’]H\]?JU
ws: mhmUauzjuv’mmsuqususwumnsussm 020 I1a: ounumTthIha\]zJu

§sNv B2C (8sNYAUAN, Lotus’s) NIsUNG 1Q66 7IN§SA? B2C ANQIT19: osJ'Fi 350 AU.
+13% YoY 11a: +19% QoQ fTsUNGRITUZU Yo 9 Tosumsauuauumnaooawua EBIT
margin na\wu Fa: u‘mmuLuozxo|2mezJ'nooonluvnauau 1S7A031519TdSOUTU 1Q66 ¢
idula 5% YoY Tagsoldenmsnouana: 1auvla 3% YoY (SSS 1@UTa 2% YoY) a:snulaATId
R:uaula 30% YoY EBIT margin GnusTiune:0uu 50bps YoY |ua\1'v1nooswmisauou
TausouRadau (ms’ounoau’fussn'ﬁhmowUumam’nnooswmsmwunna ooswml?nna\mu
s Lnnmuwoaomams'vunaoa\ﬂussmmUanou|Uuwauwmmsuueomuaumnau
mmsnmms'oumlwuau) la: szoeuna\]?Ju :UININUWOIQIRITSASIAUATINY SG&A/
go0YNAIIU 21\]Hﬁﬂf] mcmnounua‘ﬂuJuJ‘ma\wu n'ﬁmwoenluumoow ovn 1,75 Wu
au. +30% YoY IGNSYAY QoQ TagAFI1w0onICURITUIU YoY IRHaINSAs1I00NITYNUA
ﬁnﬂC\OﬁmSﬂhS'VnLJSU?JUU‘m

A WAUKGNTUNsSTWIUUEKTTuIGoUIL.g. Tu TH66 MAKRO duidhsTWiuudiiuddouRinge
3n 3.4 niuau. FuUs:noudduNun US$490 Au (1.7 HDUAU.) GUNUNIWNISRU ~7.0% ciol
(LBOR+1.95%) na:iur 1.75 KOUAU. GUNUNWNNSINU ~4.7% doU (MIR-2.25%) TAIAOIAS
DoSuR 21 T.A. USEN 1on-Jy GaNSU3U FAINU 3110 (MAKRO fioRu 99.9%) TaBuluavde
n.A.0. IlooonAun 5 30 dasraoniby 2.8-4.15% dol a:ongy 1.5 fiv 10 U Taga:nsiu
usuRunioonadvaariy Fuus: IDUYWASIO 16 3.2 rijuau. Fuagfiuaciudens
20u0A0) IA:GUNUNNNMSRUIAYHNIKUNKAYINAUAQS:DIOAINSYONFOTUSUR 17-19
W9, WelFauuazuNAUNUNINISNUIaVAUNFaTHogNn 3.5% deollauindy (funstunrun
gunaninAuluinda:za) nfsaou MAKRO 4:USu3uladn ~600 au./U (F09ruulanils
Iauia 8% NUMIsU 2565) 1ws:Us:rIadunuaonity (KAIME) TdnnMIsSTWIuuKU
JaduidoundrAty Ao nisiasundaviudrurnavdena:dunuiguauanisunaduiiuido
S0S100NITYRANIU 1A:MSSOUAIOINUUININYUNUQDAMSANSY

Bloomberg
Reuters

Forecasts and valuation

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btmn) 265,398 466,082 501,067 538,517 574,508
EBITDA (Btmn) 16,819 34,252 38,054 41,637 44,742
Core profit (Btmn) 7,169 7,922 10,459 12,827 15,363
Reported profit (Btmn) 13,687 7,697 10,199 12,827 15,363
Core EPS (Bt) 125 0.75 0.99 1.21 145
DPS (Bb) 0.72 0.51 0.53 0.61 0.73
P/E, core €3] 30.7 511 38.7 315 263
EPS growth, core (%) (8.8) (39.9) 320 226 19.8
P/BV, core €3] 0.8 14 14 13 13
ROE (%) 3.6 2.7 36 43 5.0
Dividend yield (%) 19 13 14 1.6 19
FCF yield x) 14.4 12 (0.5) 2.4 32
EV/EBIT ) 314 30.0 259 22.7 204
EBIT growth, core (%) 194 56.2 175 13.6 9.6
EV/CE ) 0.8 12 11 11 11
ROCE (%) 1.8 23 26 29 33
EV/EBITDA ) 20.0 14.6 134 121 11
EBITDA growth (%) 34.2 103.7 1.1 9.4 75

Source: InnovestX Research
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Tactical: OUTPERFORM

(3-month)

Last close (Apr 5) (Bt) 38.25
Target price (Bt) 46.00
Mkt cap (Btbn) 404.70
Mkt cap (US$mn) 11,885
Beta L
Mkt cap (%) SET 210
Sector % SET 10.27
Shares issued (mn) 10,580
Par value (Bt) 0.50
12-m high / low (Bt) 435 /32
Avg. daily 6m (US$mn) 12.56
Foreign limit / actual (%) 49/2
Free float (%) 15.0
Dividend policy (%) =40

2022 Sustainability / 2021 ESG Score

Sustainability Index (THSI)  Not Included
ESG Bloomberg Score 62.50
Environmental Score 48.51
Social Score 42.74
Governance Score 96.12

Source: Bloomberg Finance L.P.

Share performance

(%) M 3M  12M
Absolute (38) (10.0) (3.8)
Relative to SET (16) (41D 42

Source: SET, InnovestX Research
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USEN ALWIDATAS 310 (UKIFU) (MAKRO) US:NoUSSTRAUSFIMUNYAUAISIUUAUNINIVUNS:NUAQIA:USNIS
auidy (cash & carry) Moldiusud “Makro” Tuds:infilng Us:nAnuwan Us:nAdu la:Us:nAidgun na:nusua
“LOTS Wholesale Solutions” TuUs:inAiduidy 1o HUNgAUAMUINAUSINANDIU IIA:Us:noUsSAUNIN dvoon lia:
FmigomsIFiBuiaigu soutiviiusmisdudaifiuia:vaaviussiv food service

UGN 3.0, Sina dipaaaUIdur 37Ma (CPRD) fioKu: 1) 99.9% Tuusten Tadad alasa (Us:nfilng) 91Ma (lotus's
Thailand) FuiioAu 99.9% TuUSBN 19N-Ju AANSUDIU FAINU 91Ma (Ek-Chai) (@Us:noussivAUANN18TGTo
Lotus’s TuUs: InﬂTnU) lIAa: 2) 100% Tu Lotus's Stores (Mclay5|c) Sdn. Bhd (lotus's Moloysm) Faus: noussnvAUAN
Mutd%o Lotus's Tuus:nALNIAIZY (|suns:>unu31 ‘Lotus’s”) HAVAINIASYAUSSNSSU EBT (|ﬁuamuhumurg|wunu
2OV MAKRO TAINgfioAuveN Lotus’s Il0NANAUSSAT0V Lotus’s INUNMSS:A2UINUAQ) I0O5UR 25 a.n. 2564
MAKRO T&adounisiioRU 99.99% Tu CPRD NuUvIndoyazon glsuodicnos MAKRO (sSAv B2B, business-to-
business) U Lotus’s (§ST17 B2C, business-to-consumer) soununauidugidanAavaudauinausinaailiolsie
nghaaluninAleFua:Sueonidovid IToliNstuINgoaNgNMISAMUANTUT 2563

nuoldussne

U 2566 MAKRO moowoomumssm B2B llA:5SAv B2C 2:1GUIaTUSASIAIADIOUIS:AUANTIAIAONHAN YoY
usanduidhidaanathl 12 arnfudsanaing nas 6 arnfucuds:ne dnSussna B2B na: 1Ualedosunsifa 5
a1 ZIJosuISIia 5 @12 Nla: Go Fresh 100-150 anfuds:inATnNg nia: qwesmsmm 14 @ fuviiady d1nsu
8s719 B2C 05rsguduzoy MAKRO TiIudTiyuSudodau YoY Tul 2566 9InN1sSUEQAIUYD0NYAUAMDINIS
aqnAa:AUA private brand ATRNSAUAVITNUINGU TudU synergy USBNSUS synergy S:3WSSA® B2B 1A:8SNY
B2C 97UduU 1.6 Wuau. Tul 2565 (aa CAPEX avld 1.1 Wuau. Ila:nIKAoInadNyoaua:uIsSyuUnuSuUaIGau 13u
AuAnAUOIMISAQ AUM private brand MSUSHISSIBTAAIEY MSTEUSNS back-office SoUAU IA:GUNUNNS
Nunaoa\]) Az WIWUSUS synergy dn 1.7 Wuau. Tul 2566 USBNANIAIISASIAUATEINY SG&A/YOOINUSIUA:
TmUauunUa\l Yoy Tul 2566 lagdasdouAiEy SG&A/voanudIHSUsSAY B2B ('nnn'nsumTafowTumszm
ANWINDU) 1A §SMv 020 %: IDUFU 1dSasIAUAEY SG&A/UOO?J"IU’V’mSSﬂ’V B2C :A0AYAINFIUAVAINQ
man?maTumssnusuoswuua ANEIIVAU IT MAKRO AMIASIAUNUNWNISRIUZON Lotus’s 9+ m’ooa\]aoTu 1Q66
N 5% cioU (Tnalnwnu 4Q65) 1a9:A0AvIU 2H66 |uou'ﬂnusumwumusTtﬂnuuamunﬁounmaoon US$490 awu

(1.7 HUUﬂU) na: I\lUﬂﬁﬂﬁU'\ﬂ 1.75 HUUﬂU Mao1asalu 1H66 USUI’]O\]IU'] CAPEX U 2566 T:)n 2.65-2.75 riduau.

TUS:0:NAWENSU:019810 MAKRO AuithAv:aduiwaawasufuanivurainkaiudouniu (omnichannel) A ALNIGU
misyingaumomisaatunininleiFuldiaioFua:suooniduviditunan Usudsvssivluus:nalnuia:us:na
uiady USudsufinumuwaevs:uuroulgauniu a:susustggininnisawlininaunussiie uSENY:gvAvvItUAS Y
msmuicﬁmussmuu new S curve doulwaawosu B28 Marketplace lla:snssia 020 wsouusmsfooﬁunu'ﬂn
MAKRO 1Az Llotus’s usunomdwawnowchuuwTurnS?nUﬁummuaoum\]oauTﬁu Tagduidhiludadougoang
ooulalidu 15-20% 2ovyoaa1usoumalu 3-5 U3kt (IRYUAU 9.5% oyuoawiul 2565) laglasunis
aduayuannmMsusudsusutiidu fulfillment center Msnoas DC IKuTKL lla: IBuUAIAINSOIUNMSTQAY

Bullish views Bearish views

1. mMsnauditunanssunMgiuds:nAnNAInssunIAsyInANdu - 1. Mavgossaunoanisvnaduivuilo

a .

2. swldAiF: duddau idovnnusBnaanisiidouaamingizr 2. sgldAI:udod Tovlakauinnisiidouaarnidogny
IWs1IASYIARIUGD dolliovilioa:RoumAavgoniusi:u

3. msiaunmgluds:inflia:s:nwUs:INARITUIUR:FdwatUAUU SSS 3. TusulinioviRuad W aRDUAFv:AVUAritA sss dudoadn

Ja39ns:aunainry

mMisunt 2Q66 §SN9 B2B IIA:§SNY B2C 4 1Iu3u YoY A 1IS1AMaNIsUNG 2Q66 *:1aula YoY Iiovnnyoanguaniia:siold
3, mTa'vwoonluvﬁ\mu Aa0avY QoQ ANIRPNNGIUNUNIRUWOIQIRIYATFIVAONITYNATIU IR:A0AT QoQ

NndrvunQMa

mMisunal 2566 §SN9 B2B IIA:§SNHY B2C § 10UBU Yoy 1IS1MANISUNGU 2566 = |auTc1 TaUIROMNYDONUIAINSIURTIU
U, sTuJuuuahuﬁna 1Az mswunma\]m\lssnvmnau mssTanuuanuanaooamsansv
aoaasansgIase 1ASATUTD 1H66 - aauaormu|aau’nnoosmon|u0ﬁhsvnﬂ\wu

N1S3IAS1:AADIWBUINHD

Uaq0 wans:nuaoniis  wans:nudosiAIthrUIY

msiJaguidav 1% Tu Sss Tussine B2B lla:ssne B2C 1% Nla: 3% 0.5-1.5 UIn/Au
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A:uunisidaiwydoauadnu ESG

Bloomberg ESG Score

62.50 (2021)

Rank in Sector 2/32

DJsI
No

SETTHSI
No

THSI
No

CG Rating 0-5
MAKRO 5

Us:1auningsdovnuavioadou (E)

* Molul 2573 MARKO u'\lfiuﬁ"wussa|Ummanmmﬂunm\1
nuAMSUBUTUNNSAITUIUZONONANS (Scope 1 & 2) Uu:
omsigrnaudunauidufgud Taussvnmmnuwwwou\m
S:uUIASYINAKYUIdYU 100 % umsaomsTaumohuoua\I
20% |uomvunuu'v1u 2563 aonoununowumwaummsn
AS29E0UTOUNAUIGAHLQ 100% soUVDTASYNSHEOAIW
s:>uuonuwusumsnLna:mo\ﬁusnumnmwoamasunmu
wANKHANWNWIONWNAVKUQ 100%

* Tul 2564 uSBNY TADWIIUFUNISUALURNISOUNS:AN

(Scope 1 & 2) dorudusIwidanay 12% (IRvunuidinuign

8%) aaUsunruae: omsliunauanauld 3% (muunuuhnuw

A 10%) uvooznuuss'mrumsnuTan|u1u21u 22% TmstEinco

hHusus1wIdA0AY 9% YoY (maunuLLhrjuwn 2% YoY) lla:l

Fusuduiinuania:aySnénigiuliunzovusiniia:sounu
wusDassou 27,511 du

Us:1AunIngsdoviusssuIiuia (G)

*  Molul 2573 MAKRO Li\]L:juﬁ’\):USSﬂ‘IU'IhU'IU 100% Jounau
sshvldsunisUs:ituwanidSunisyousuzovnIsalituviu
dunsmNuQIaiNIS 11a: 100% JovusBniasunisSuseon
dunnudasanunigivesia:nouidudoudozovdoyaci
uasgus:uaina

* ul 2564 100% ¥ovssialinsvasunIsiINUQIANINIS
100% YOUATUNSSIUNISUSEN WUNVU lia: nmssn’oTosums
doaisuTyurudodiunisnossudu 100% JONAUSKHISIIAL
wanNVIUIoNUSEN cu1umsaJnousunanqmsnwsmomwunws
nasanassugusouiivinousundodasuadoiuas:Handiu
A WUAaLANUNWIFIUSS N1a: 100% JONFDOININSIFTN
Joyazouustn Tasunisus:iunouIALVEIUADILUASONY
nwiguves

* Tul 2564 Aru:NSSUNIS MAKRO U_s:noudwnssumsv"wuou
15 AU Taglusruoutidunssumshiiidugusmis 13 Au (87%
ao\mssumsnuhuo) NSSUMSSAS: 5 AU (33% JONNSSUNS
n\muo) na:nssuMsRIJUgnigy 3 AU (20% FOUNSSUNTS
ANKUQ)

* TuU 2564 usBniasSuwanisUs:ITUOIVTASYNISAISIANNS
mnAuqQafaNIsusEnan:1Tyuingy (Corporate Governance
Report of Thai Listed Companies : CGR) Tus:Qu “0IAA" Az

waddFSansus:tunowAukintudovnistoviunisiidou

RysdoviunossUusu (anti-corruption progress indicator)

TaSunisSusov

Source: Thai Institute of Directors (I0OD), SET

Us:iauningagovnuavau (S)
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o molul 2573 MAKRO AuidhAR:UsSAItHUNY 70% Joug0aany
VI INWAANTUANIA:USNISIUU B2B 11a: B2C r‘id\1|ﬂ§uaamwua:
AIN2:NA ASIUNEDS1UTATANUIUBU SOU 150,000 S1Y lIA:
Us:#13u 150,000 AuAWnsnidfiverishuasanuia:inrua
muTmJu*nms||a~Td§umsaGuﬁuumumsﬁnwwms|1Tiuﬁnu~
uona NG 100% YouNAUSSA:TNSUS:IDULANS:NUGUANS
UULYIUINAINSSUZONOVANSIA:AATOUASIATAIWIADVEY
lUUﬂ\ﬂur]ﬂﬂU’VJOSUn‘]s&lﬂOUSUIIﬁ;UﬂDUSDUTUﬂ?ﬂSSUHSO
TAsuNIscing

Tul 2564 USBN DAQADU 50% YONUOONYUININWANTUANIA:
USNISIIVU B2B IIA: B2C NAVIASUAINIWIA:AINIONE ASWG
TasulonialunisifivnisAnuNDAUNIW AVIASUNISISUUS
0a00F30 IAIASUASINANGY: 172,832 AU USIUTIKOUIIISOU
InsunisasinTarounurua 72,832 $1u @Svula:sglialinu
JuzuegUoY 89,752 $19 MIKUS:IUNIT 40,000 AU TASU
msaduayulenalumsidiivoirisnuasanoia:innuAINyg
TnIuINIs uanINU 100% ounaussivauiuAlnsTuUs:INF
TngldSunisUs:10uUsIGUAUANSUYLLIU SOUTIWANVIU 100%
TasSumsanausuwcuun

ESG Disclosure Score

2020 2021
ESG Disclosure Score 62.50 62.50
Environment 48.51 48.51
GHG Scope 1 (‘000 metric tonnes) 49.83 65.93
GHG Scope 2 Location-Based (‘000 metric tonnes) 183.64 185.59
GHG Scope 3 (‘000 metric tonnes) 57.54 58.94
Total Energy Consumption (‘000 Mwh) 394.72 418.79
Renewable Energy Use (‘000 MWh) 17.74 3558
Total Waste (‘000 metric tonnes) 61.63 67.9
Waste Recycled (‘000 metric tonnes) 40.26 39.24
Social 42.74 42.74
Pct Women in Management (%) 64.29 66.66
Pct Women in Workforce (%) 55.04 55.20
Lost Time Incident Rate - Employees (per 100 employees) 0.52 0.52
Number of Employees - CSR (persons) 16,108 16,920
Employee Turnover Pct (%) 16.73 16.31
Total Hours Spent by Firm - Employee Training (hours) 231,049 249,570
Governance 96.12 96.12
Size of the Board (persons) 15 15
Number of Non Executive Directors on Board (persons) 13 13
Number of Board Meetings for the Year (times) 9 13
Board Meeting Attendance Pct (%) 99 98
Number of Female Executives (persons) 1 2
Number of Women on Board (persons) 3 3

Source: Bloomberg Finance L.P.

Disclaimer

ﬂ']S'DOn']?JE)LJﬁO']Uﬁ\]IIC)OﬁOU avauna: fﬂSﬂ"lﬂUOllﬁﬂ’\)ﬂ']ShO (Enwronmen’rol Social
Governcnce rso ESG) |Uumsmaauaua IUOI&J?JTOUUSUH Bloomberg 6\1Uﬂ'1$ﬂ'l?l€)UﬁO'lU
ﬂ\]llC)OﬁOU AUAIAY 1Az musssmnuwa O"InIUUZJE)Uﬁﬂ']STUlUﬁ\]\ﬂUnﬁ nouounu AU
IﬁU\lTUﬂ'lSUJ\]UﬂUJﬁ\l\]'lUZlO\lSSﬂ’? ﬂD'lUIﬂU\]O'lUﬂ'ISﬂW\ﬂUnO'I’O’O IﬂO’ﬂﬂOUOIhC’I [SelUalN
AQADUYOUANUNSSUNISUSHIS O\]IIC]LJ 2010 nas ?JUOUnUn"ISILJCII&JU?JE)U?\?JE)\]IIC]H usGn
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2018 2019 2020 ‘ 2021 2022 2023F 2024F 2025F
Total revenue (Btmn) 188,583 206,180 218,259 265,398 466,082 501,067 538,517 574,508
Cost of goods sold (Btmn) (169,639) (185,012) (192,072) (229,384) (389,588) (417,984) (448,324) (477.877)
Gross profit (Btmn) 18,944 21,168 26,186 36,014 76,494 83,082 90,193 96,631
SG&A (Btmn) (15,481) (17,390) (17,731) (26,293) (62,842) (67,917) (72,988) (77,586)
Other income (Btmn) 4,347 4,447 502 970 3,050 4,465 5,088 5,386
Interest expense (Btmn) (336) (310) (619) (1,557) (6,897) (7,218) (6,650) (6,340)
Pre-tax profit (Btmn) 7,474 7,915 8,337 9,134 9,804 12,413 15,642 18,090
Corporate tax (Btmn) (1,601) (1,710) (1,813) (2,128) (2,729) (2,845) (3,771) (3,753)
Equity a/c profits (Btmn) 0 0 0 149 831 891 956 1,027
Minority interests (Btmn) 69 60 39 14 15 0 0 0
Core profit (Btmn) 5,942 6,265 6,563 7,169 7,922 10,459 12,827 15,363
Extra-ordinary items (Btmn) 0 (20) 0 6,517 (225) (260) 0 0
Net Profit (Btmn) 5,942 6,245 6,563 13,687 7,697 10,199 12,827 15,363
EBITDA (Btmn) 10,361 10,948 12,534 16,819 34,252 38,054 41,637 44,742
Core EPS (Bt) (Btmn) 124 131 137 1.25 0.75 0.99 1.21 1.45
Net EPS (Bt) (Bt) 124 130 137 2.38 0.73 0.96 1.21 145
DPS (Bt) (BY) 0.96 0.96 1.00 0.72 0.51 0.53 0.61 0.73

Balance Sheet (Btmn)

FY December 31 Unit 2018 2019 2020 \ 2021 2022 2023F 2024F 2025F
Total current assets (Btmn) 22,999 23,333 28,251 110,000 87,355 109,381 112,933 118,775
Total fixed assets (Btmn) 39,067 39,308 131,336 459,490 461,288 472,807 481,004 488,334
Total assets (Btmn) 62,065 62,641 159,587 569,490 548,643 582,188 593,937 607,110
Total loans (Btmn) 11,283 8,487 16,170 184,293 137,187 157,016 152,016 147,016
Total current liabilities (Btmn) 34,094 32,749 40,475 118,395 90,763 96,961 103,707 110,252
Total long-term liabilities (Btmn) 8,714 9,158 10,848 162,597 166,949 189,493 187,278 184,956
Total liabilities (Btmn) 42,809 41,907 51,324 280,992 257,713 286,454 290,985 295,208
Paid-up capital (Btmn) 2,400 2,400 2,400 5,290 5,290 5,290 5,290 5,290
Total equity (Btmn) 19,257 20,734 108,263 288,498 290,931 295,734 302,952 311,902
BVPS (Bt) (Bt) 4.01 4.32 22.55 27.27 27.50 27.95 28.63 29.48

Cash Flow Statement (Btmn)

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F
Core Profit (Btmn) 5,942 6,265 6,563 7,169 7,922 10,459 12,827 15,363
Depreciation and amortization (Btmn) 2,551 2,723 3,577 6,128 17,551 18,424 19,345 20,312
Operating cash flow (Btmn) 6,012 10,270 13,353 16,769 22,014 27818 37,264 40,546
Investing cash flow (Btmn) (2,866) (3,130) (2,288) 14,966 (17,164) (29,943) (27,542) (27,642)
Financing cash flow (Btmn) 411) (7,402) (5.413) 26,461 (32,955) 14,433 (10,610) (11,414)
Net cash flow (Btmn) 735 (262) 5,653 58,195 (28,105) 12,308 (887) 1,490

Key Financial Ratios

FY December 31 Unit 2018 2019 2020 \ 2021 2022 2023F 2024F 2025F
Gross margin (%) 10.0 103 12.0 13.6 16.4 16.6 16.7 16.8
Operating margin (%) 1.8 1.8 3.9 3.7 29 3.0 3.2 33
EBITDA margin (%) 55 53 5.7 63 73 7.6 7.7 7.8
EBIT margin (%) 41 40 41 4.0 3.6 39 41 43
Net profit margin (%) 32 3.0 3.0 52 1.7 20 24 27
ROE (%) 319 313 10.2 3.6 27 3.6 43 50
ROA (%) 9.8 10.0 5.9 20 14 1.8 2.2 2.6
Net D/E ) 03 02 0.1 04 03 04 03 03
Interest coverage x) 30.9 353 20.2 10.8 5.0 53 6.3 71
Debt service coverage x) 26 8.8 17 0.5 29 32 3.6 4.0
Payout Ratio (%) 775 73.8 731 38.8 701 55.0 50.0 50.0

Main Assumptions

FY December 31 Unit 2018 2019 2020 ‘ 2021 2022 2023F 2024F 2025F
SSS growth (%) - B2B (%) 1 63 19 25 6.8 4.0 3.0 3.0
No. of stores, ending - B2B (Stores) 132 140 144 149 162 203 245 277
SSS growth (%) -B2C TH (%) n.a. 25) 64) (6.3) 02 30 30 30
No. of stores, ending - B2C TH (Stores) n.a. 1,988 2,094 2,618 2,578 2,686 2,798 2,910
SSS growth (%) -B2C MY (%) n.a. 22 0.7 2) (1.8) 3.0 3.0 30
No. of stores, ending - B2C MY (Stores) n.a. 69 62 62 65 75 83 91
A. 7 10.9. 2566 4
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Financial statement

Profit and Loss Statement

FY December 31 Unit 1021 ploy]] 3Q21 4021 1Q22 2Q22 3Q22 4Q22
Total revenue (Btmn) 55,969 54,723 54,739 99,968 10,777 117,933 14,963 122,409
Cost of goods sold (Btmn) (49,349) (48,644) (48,182) (83,208) (92,514) (99,170) (95731)  (102,173)
Gross profit (Btmn) 6,619 6,078 6,557 16,760 18,263 18,763 19,232 20,235
SG&A (Btmn) (4,427) (4,560) (4,616) (12,689) (14,616) (15,776) (16,031) (16,419)
Other income (Btmn) 129 233 232 376 439 530 597 1,483
Interest expense (Btmn) (129) (142) 137) (1,148) (1,494) (1,598) (1,826) 1,979)
Pre-tax profit (Btmn) 2,192 1,608 2,036 3,299 2,593 1,920 1,972 3,320
Corporate tax (Btmn) (461) (331 (473) (862) (767) (549) (603) (810)
Equity a/c profits (Btmn) 0 0 0 149 224 202 230 175
Minority interests (Btmn) 3 10 10 (O] 0 0 3 n
Core profit (Btmn) 1,734 1,287 1,572 2,577 2,050 1,573 1,602 2,696
Extra-ordinary items (Btmn) 0 0 0 6,517 0 0 0 (225)
Net Profit (Btmn) 1,734 1,287 1,572 9,094 2,050 1,573 1,602 2,47
EBITDA (Btmn) 3,101 2,545 297 7,664 8,139 7,556 7,847 9,360
Core EPS (Bt) (Btmn) 0.36 0.27 0.33 0.40 0.19 0.15 0.15 0.25
Net EPS (Bt) (Bt) 0.36 0.27 0.33 142 0.19 0.15 0.15 0.23
Balance Sheet (Btmn)

FY December 31 Unit 1021 ploy]] 3Q21 4021 1Q22 ploy¥] 3Q22 4Q22
Total current assets (Btmn) 29,241 24,200 22,384 110,000 105,709 87,983 74,540 87,355
Total fixed assets (Btmn) 45,900 45,931 46,285 459,490 458,777 459,791 461,230 461,288
Total assets (Btmn) 75,141 70,131 68,669 569,490 564,486 547,773 535,771 548,643
Total loans (Btmn) 16,186 15,747 14,956 184,293 184,611 170,885 167,346 137187
Total current liabilities (Btmn) 36,485 32,939 31,504 118,395 111,553 92,236 74,526 90,763
Total long-term liabilities (Btmn) 14,141 14,335 14,586 162,597 162,715 166,751 172,395 166,949
Total liabilities (Btmn) 50,627 47,274 46,091 280,992 274,268 258,987 246,921 257,713
Paid-up capital (Btmn) 2,400 2,400 2,400 5,290 5,290 5,290 5,290 5,290
Total equity (Btmn) 24,515 22,857 22,578 288,498 290,218 288,786 288,850 290,931
BVPS (Bt) (Bt) 51 4.76 4.70 45.15 27.43 27.30 27.30 27.50
Cash Flow Statement (Btmn)

FY December 31 Unit 1Q21 2Q21 3Q21 4Q21 1022 2Q22 3Q22 4Q22
Core Profit (Btmn) 1,734 1,287 1,572 9,094 2,050 1,573 1,602 247
Depreciation and amortization (Btmn) 886 897 905 3,440 4,325 4,380 4,383 4,462
Operating cash flow (Btmn) 2,769 (1,020) 2,366 12,654 1,574 6,482 (2,895) 16,853
Investing cash flow (Btmn) (432) (593) 772) 16,762 (7.629) (2,483) (2,498) (4,554)
Financing cash flow (Btmn) (597) (3.774) (3.236) 34,068 1,017) (22,734) (9,378) 174
Net cash flow (Btmn) 1,741 (5,387) (1,642) 63,484 (7,072) (18,734) 14,771) 12,473
Key Financial Ratios

FY December 31 Unit 1021 2021 3021 4021 1022 2022 3022 4Q22
Gross margin (%) 1.8 1 12.0 16.8 16.5 15.9 16.7 16.5
Operating margin (%) 3.9 28 35 4.1 33 25 28 31
EBITDA margin (%) 55 4.7 54 7.7 73 6.4 6.8 7.6
EBIT margin (%) 4.1 32 4.0 44 3.7 3.0 33 43
Net profit margin (%) 31 24 29 9.1 19 13 14 2.0
ROE (%) 10.4 217 27.7 6.6 28 22 22 3.7
ROA (%) 59 74 9.1 32 14 11 12 20
Net D/E (€3] 0.2 04 04 04 04 04 0.5 03
Interest coverage ) 24.0 17.9 21.6 6.7 54 4.7 43 4.7
Debt service coverage ) 19 27 38 5.0 0.8 0.7 13 24
Main Assumptions

FY December 31 Unit 1Q21 ploy]] 3Q21 4021 1Q22 2Q22 3Q22 4Q22
SSS growth (%) - B2B (%) 12) 6.1 13 41 1.0 74 89 9.6
No. of stores, ending - B2B (Stores) 145 145 145 149 151 154 154 162
SSS growth (%) -B2C TH (%) n.a. na. na. 6.1) 04 @0 0.0 24
No. of stores, ending - B2C TH (Stores) n.a. n.a. n.a. 2,618 2,600 2,597 2,580 2,578
SSS growth (%) -B2C MY (%) n.a. na. na. .2) 79 83 X)) X))
No. of stores, ending - B2C MY (Stores) n.a. n.a. n.a. 62 64 64 64 65
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Appendix
Figure 1: Sales and core profit contribution by Figure 2: Sales mix breakdown by business in 2022

business in 2022

Sales Core profit B2B B2C
Non Fresh Non
B2C, Food, 8% Food,
1% g Food, 1%
25% °
Fresh
Food,
41% )
Dry
Food, Drg
255 51% Food,
(]
54%
Source: Company data and InnovestX Research Source: Company data and InnovestX Research
Figure 3: Interest bearing debt breakdown by Figure 4: Interest bearing debt breakdown by
currency at end 2022 (Bt112bn) and Jan 2023 interest rate at end 2022 and Jan 2023
(Bt101bn)
Dec 2022 Jan 2023 Dec 2022 Jan 2023
MYR, MYR, Fixed,
16%_\ 18% 20%
THB, Fixed,
46% USD, Fslggt 48%
17% THB, ’
usD, 65% Float,
38% 71%
Source: Company data and InnovestX Research Source: Company data and InnovestX Research

Figure 5: Stores broken down by store format at end-2022

- Se— Ul Mmi-
Fresh Siam®
m m " ¥ | | Lotus ‘Lotus s
Food Shop

| (3l 7] | 2 | [ 22 28
2,578 .

1,822,303 Sq.m.

Source: Company data and InnovestX Research

Figure 6: Valuation summary (price as of Apr 5, 2023)

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

(Bt/Sh) (Bt/Sh) (%) 22A 23F 24F 22A 23F 24F 22A 23F 24F 22A 23F 24F 22A 23F 24F 22A 23F 24F

BJC Outperform 37.25 44.0 20,6 300 245 207 43 . 12 11 4 5 6 21 25 2 155 139 126
CPALL Outperform 61.25 78.0 289 435 337 276 64 29 22 19 18 18 5 6 7 12 15 19 126 14 103
CRC Outperform 44.75 52.0 175 389 315 266 3550 24 19 42 38 35 mn 13 14 1113 15 135123 113
GLOBAL Neutral 1810 220 230 248 241 216 9 3 12 41 37 33 17 16 16 14 15 16 178 171 154
HMPRO Outperform 14.40 17.0 20.7 305 268 236 4 14 13 78 72 64 26 28 29 26 26 30 182 163 147
MAKRO Outperform 38.25 46.0 21.6 511 387 315 (40) 32 23 14 14 13 3 4 4 13 14 16 146 134 121
Average 36.5 299 253 607 21 18 34 32 29 1n 12 13 16 1.8 21 154 141 127

Source: InnovestX Research
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Hoavouans:

Foyatusrwnudifudoyanimsidoiwudeasiseu: Fudnavnuaisaitvidlaonall iaidudoyaRidosnune:detiold Idivl USENHANNSWE SuludAr 1ond $1ra (“uSEN”) TIddudundesusovtiv
AWNdoV h3oauysnizovdayadunadIdeswia AwAaIRURUsINgegusteutiJuiGosmsiniausiuyuuevaeuusen IaiduaciuAaifu tu SuRRUsInglustevuindu Fuemiasunavida
monasuGunaTD Taguseniusiudevidviiansistuzau ndatinavnunsiu sioviudsarnauiliolwanwsdoyatintnasnuiniiu usniusudageudemsindeyansonouaaiiuian UISUNNNstl
avdutnaunuivaostiqaliisiunsdimsnundadulanounisasnu uanand USGN Iia:/kn3o USGntuindozouusEnoldouRusdorsoualsiuatian fuustnian Rgnnanofiviustenudnia

USBNHANNSWY BUTUIdan 1ond 1m0 (INVX) 1BuusEngouRsumsTinauwntlzeg S0 (Uknau) (SCB) fioruivrua doyalan AiRuadeudu SCB T3anUs:avAidetslunsiuouRvuirndu

jonansadulivarilay USBNHANNSWE Suludari 1ond 9afia (INVX) Fubsumsingwirdzd 3110 (UKau) (“sunmist”) 10udiiousiulnngiciBovgided Tagsunsy 1IuRUSNUINNISIIUAHSU
gsnssula A 2ouUSGN 10833 INDASAA 0 (UKU) ADIWIRU 210 UNSFY UN3IASH $1AN FoAd U MsAanstl msUs:DU lla:/k3e JoyaduRs:luionansadull (“Joya™) T3anUs:avAiliotsidu
Foyanolindu nadiiondnowidsudumstiriuuinunnalan nieidumsiauede Hiolauowy nEodnzoUlAIAUSForSoIAUOIUHANNSWS Tau INVX lla:/H3onssums WNVIU IIA:gNIvzoy
INVX goulidevsudacionauiomelan AVAUIFEMENINASY ANUIASMENSoU ANUIASMuINNSEadnyny) Ko WiAUMuSUAUItow sulduwaunmistinsomsideiiodomsiddoya
Al soufivndisiailivemsaryidowanils tnaunuiiviidoyatuionansabulius:neudioyalia:aonuiRudun soufivamstunynugevaulumsdaduivavnu doyalulonansadutivardurninaudoyan
INVX 1Bushuniefie Tau INVX TuSusevivacugndey auysnl Ilaz/KSe Asudouevdoyaduna1d

lonansadulivariloy USENHANNSWY Suluar 1nd 7Mia (INVX) FudsunASINoWICdzd F1a (UKNFU) (“SsUuASY’”) 10ugiiousrulrnngiciioudidus TagsunAs owldsunisicuduidurusnu
nuMsiuASUssnssula « 9ousen huooud F1ia (UKNaU) AWIRU 910 UN3AY UN3IASIH $1AN FoAonu MsAamstd MsUS:HU lla/H3e JoyaduRs:ululonansalul (“‘Joya”) T3anus:ave
ietEidudoyanaluindu nafiiondaouidsdumsiidiuiiinyanalan Keidumsiauado niolauoy nSodnzouliiAuOTonSIAUOIUHANNSWS Tau INVX lla:/nEonsSUNIS WaNU IA:
anvvzan INVX gaulidevsu@adennuidumetan AWIATININASY ADWIAIMINSOU AUIATMYMNMSEAANYNYY HdonNUAuMmuSUAUItow Suluwaurmnmistindonisidotiodoms
Tgoya Mvl soufiviclusnailvensgryiFuwanls dnavnuiividdeyalulonansatutus:neudeyalia:oiuifudun soufiv3nsunyinugavaulumsaadutvaunu doyalulonaisadutiraraun
Ikavdolan INVX 1Bushunidetie Tao INVX TuSusevivacugNdey AuYsNl IlAx/KEe AsUdUIeNdoAGUNATD

jonansadudrarilay USGNHANNSWY Suludar 1ond 3110 (INVX) FudsunAsingwrlas 97 (UKYU) (“sunisy’) 10udiiorusethngicilovdided Togsunnisy TarrdAIIURUSNLININISINU
lead Arranger oy USGN Tnauoa IWI20$ FuIUEST 9110 (UKFU) AXWIRU 910 UN3TY UNSIASTH S1AN JoA2IU Msmanisti MsUs:IDU lla:/k3e FoyaduRs:ululonansalud (“Foya™) T
SanUs:avAidiotdidudeyanaluindu nafiionsd@nowidsndunmsiidu:uninunaatan ndoidunisiauede nielauozy ndodnzouliausdonsolauodnunannsws Tau INVX Ila:/ndonssums
wdnuu a:anT e INVX geuldevsudadennuidumeian AIAWIATYNNASY A IRUIBNWSOL AUIASMYNNMSEAANYT HonwIRsMusUAUItoy Suluwaunnmsidnsoms
Fofiodomsiddoya Ml soudvidiisnailissmsaryiFuwanils Unavnulividgoyaluionansaluus:noudoyala:nonuiRudun soufiv3asrunyiruzevauiumsdoaulainu doyalulonansadud
FarBunninavdolan INVX IusLZetio Tay INVX Tususeviivaougndoy auysnl lla:/H3e Asudouzoudoadunad

Jonansadutisarilay USBNHANNSWY Suluidan 1ond $1ria (INVX) FubsunAsingwIcizd S (UMNFU) (“sunmiss’) 1WudiioRusutkngiciBiondided uSEnraNnSwdTansnounu Tnewtigy $ifia
(“SCBAM”) Fulsunmisnauwnclsd s7ia (urnau) (“sunms”) IBugiious elrngidiTavgidus Togsunnis TarrthAIJuRUSnunMuMsiuze nevnusauiasvaswliuguInsAULNAL G3Ta SCBAM
TarndhRIdugiromsneunuaoy novnusaulastasWBuzUINSAULNAL G3MA ADUIRU 21D UN3A UN3IASTA $1M Jononu Msmamsnd MsUs:iu ia:/née Joyaduns:lulonansadul (“‘doiya™)
T3anUs:aveidiotsidudioyansluimiu iadiiondacuidsilumsiiduuinyanatan Kseidunisiauede rSolauozy HEodnzoLIRIAUOTOHSOIAUONUHANNSWY Tau INVX lla:/H3oNnsSsSuNs
wanunu IAANYTNZN INVX deuliidevsudadenduidumatian MAUIAIMBNNASY ANUIAIKIN NSO ANUIAYMYINMSEaANYnYN HionNUIRUMuSUAUItoY Sullusaunnmsiinsonis
Bofiodomsiddoya Aivll soudviclusailivsnsaryidvaarils dnasnuividdoyatulonansatutius:neudoyalia:uiFudun soufiviastunyinuzevaulumsdoautvanu Joyatulonasadud

U =y = @ . = > . - a, Y S
Yanmguanniiravdoyan INVX InuuIigono Tag INVX TUSUSO\Iﬂ\]ﬂI)’]UQﬂO@\] auysnd I1A:/ 30 ASUNDUZDNZDOAAINATD

msoulonesaia:oousu (Futures and Options) DAcWIAUAIROWROTRIRawAIIaNUELWTTuAAY AvlUuauRuuARANNAU MG Reunsdaauhdonulionesaiaousu MuAdSTNSIUEY
PLENNMSAU Sanus:avAtumsadnu Us:aumsniiunisasnuzavru aaearunduiFsimususnuousuidogwsounau idovrinbaouidulUidRmuevgnyEuRUaYnUUINNSIRUAYNUISUIISN
MUAISTNSTUNTNAWIASNMIIKUONDRIRAIUIINMSTONuTdINOSAIIA:0oUU la:undsGadulvavnuddauIay /Ko Tunstifidoaudy MundsofIu:UmINAUSNLINIMSAINU

lonansalutiroaIRfUIaWUAAARMIKUQ (infended recipient) IMAu aiudtiglaindoyatuionansaludiuridh dude luuiws 219 Fuhe Aoasn theoniday kdaunlUiaoumUsTuauluBuunrias
Tusdogasmisia « Tagldidsueunyrailuanvanunionusain INVX 1I3umsasuntin

©aDUARANS 2565 USBNHANNSWE Buludan 1ond 91
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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, 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, lll, 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, MAKRO, 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, SENAJ, 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, HEMP, 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, MPIC, 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

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.
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Anti-corruption Progress Indicator

Certified (IGSun1sSusov)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAYV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP,
BCPG, BES, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM?7,
COTTO, CPALL, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DUSIT, EA, EASTW, EGCO, EP, EPG, ERW, ESTAR, ETE, FE, FNS, FPI, FPT, FSMART, FSS, FTE,
GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEMP, HENG, HMPRO, HTC, ICC, ICHI, IFS, lll, ILINK, INET, INSURE, INTUCH, IRC,
IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MAKRO, MALEE,
MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NEP, NINE, NKI, NOBLE, NOK, NWR, OCC, OGC, ORI, PAP, PATO, PB,
PCSGH, PDG, PDJ, PG, PHOL, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP, PTTGC, PYLON,
Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RWI, S&J, SAAM, SABINA, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, 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, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP,
TOPP, TPA, TPCS, TPP, TRU, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH, WACOAL, WHA, WHAUP,
WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nriraunsund)

AH, ALT, APCO, ASW, B52, CHG, ClI, CPR, CPW, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, FLOYD, GLOBAL, ILM, INOX, J, JMART, JMT, JTS, KEX, KUMWEL, LDC, MEGA,
NCAP, NOVA, NRF, NUSA, OR, PIMO, PLE, RS, SAK, SIS, SSS, STECH, SUPER, SVT, TKN, TMD, TMI, TQM, TRT, TSI, VARO, VCOM, VIBHA, W, WIN

N/A

24CS, 3K-BAT, A, A5, AAl, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMC, AMR,
ANAN, AOT, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBGI, BBIK, BC, BCT, BDMS, BEAUTY, BEM,
BGT, BH, BIG, BIOTEC, BIS, BlZ, BJC, BJCHI, BKD, BLAND, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTG, BTNC, BTW, BUI, BVG, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD,
CH, CHARAN, CHASE, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPT, CRANE, CRD, CSP, CSR, CSS, CTWw, CV, CWT, D,
DCON, DEXON, DITTO, DMT, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FMT, FN, FORTH, FTI, FVC, GENCO, GIFT, GL, GLAND,
GLOCON, GLORY, GRAMMY, GRAND, GREEN, GSC, GTB, GTV, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, IIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITC, ITD,
ITNS, ITTHI, JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUN, KWC, KWM, KYE, LALIN,
LEE, LEO, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MEB, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MODERN, MORE,
MOSHI, MPIC, MTW, MUD, MVP, NATION, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NPK, NSL, NTSC, NTV, NV, NVD, NYT, OHTL, OISHI, ONEE, OSP,
OTO, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJw, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST, PPM, PQS, PRAKIT, PRAPAT, PRECHA, PRI, PRIME, PRIN,
PRO, PROEN, PROUD, PRTR, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, READY, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S, S11, SA, SABUY, SAF, SAFARI, SALEE,
SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENAJ, SFLEX, SFP, SFT, SGC, SGF, SHANG, SHR, SIAM, SICT,
SIMAT, SISB, SJWD, SK, SKE, SKN, SKY, SLM, SLP, SM, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, STANLY, STARK, STC, STEC, STHAI,
STI, STP, STPI, SUC, SUN, SUTHA, SVOA, SVR, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEGH, TEKA, TFM, TGE, TGPRO, TH, THAI, THANA,
THE, THG, THL, THMUI, TIGER, TIPH, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQR, TR, TRC, TRITN,
TRUBB, TRUE, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WARRIX,
WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, WPH, XPG, YGG, YONG

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 7,
2022) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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