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Valuation summary

Rating Price Target 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 22A  23F  24F 22A 23F  24F
BJC Outperform  36.25 44.0 238 29.2 247 209 43 18 18 12 11 11 4 5 5 22 24 29 153 139 126
CPALL Outperform  64.00 78.0 233 455 354 289 64 28 22 20 19 18 5 6 7 1.2 15 18 129 1.8 107
CPAXT Outperform  35.75 46.0 30.1 477 376 305 (40) 27 23 13 1.3 13 3 3 4 14 15 1.6 13.9 129 117
CRC Outperform  39.75 520 322 346 280 236 3,550 24 19 37 34 31 M 13 14 1.2 14 17 125 13 104
GLOBAL Neutral 1710 20.0 183 235 257 230 9 ©) 12 39 35 3.2 17 14 15 15 14 15 16.9 179 161
HMPRO  Outperform  14.00 17.0 241 29.6 260 230 14 14 13 7.6 7.0 6.3 26 28 29 2.7 2.7 30 177 159 143
Average 35.0 296 25.0 607 17 18 33 3.0 28 1 1" 12 1.7 18 21 149 140 126

Source: InnovestX Research
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Source: Ministry of Tourism and Sports, SCB EIC and InnovestX Research
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dasnsiGulazovsigldinyasnssigidou MUNaIudasInisiGuiazovwawania:sin

Sep-22 Oct-22 Nov-22 Dec-22 -23 Feb-23 Mar-23 Apr-23
Total farm income growth 3% 0% 23% 1% 16% 17% 15% 17% 22% 16% 12% 6% 14% 1% 4%
Paddy -8% -27% 1% 14% 17% 76% 67% 27% 31% 34% 28% 22% -5% 97% 42% 30%
Sugarcane 25% 31% 608% 4% 229% n.a. n.a. n.a. n.a. n.a. n.a. 18% 9% 28% 48% 105%
Cassava 8% 3% 9% 3% 28% 35% 48% 31% 16% 26% 13% M% 26% 12% 24% 23%
Maize -26% -75% 48% -3% -10% 7% 55% -44% 10% 70% 10% 15% 81% 325% -4% 36%
Rubber -2% 9% 2% 9% 3% 8% 15% 2% 7% -12% -12% -19% -19% -21% -21% -18%
Fruit -37% -38% 0% -11% 1% -7% -1% -4% -15% 22% 73% 53% 57% 55% -5% 9%
Vegetable -36% -36% -10% 32% 102% n.a. 143% 39% 35% 53% -15% 167% 88% 57% 47% 31%
Oilseed 109% 53% 79% 82% 49% 41% 4% -1% -2% -14% -5% -8% -16% -13% -39% -43%
Livestock 19% 15% 12% 14% 21% 25% 33% 38% 42% 51% 43% 31% 6% 7% 8% 6%
Fisheries 20% 40% 20% -2% -12% -5% 0% N% 19% 8% 16% 2% -7% -15% -16% -11%
Agricultural price growth 4% 0% 9% 10% 9% 1% 18% 23% 19% 18% 13% 7% 1% 4% -9% -7%
Paddy -11% -10% -9% -7% 1% 10% 13% 22% 26% 30% 30% 23% 21% 19% 18% 17%
Sugarcane 18% 16% 15% 15% 15% 15% 15% 15% 15% 15% 15% 14% 4% 7% 8% 8%
Cassava 13% 10% 8% 15% 31% 34% 38% 34% 26% 25% 18% 14% 18% 25% 32% 31%
Maize 9% 10% 13% 22% 34% 30% 25% 26% 13% 13% 20% 21% 26% 30% 22% 10%
Rubber 0% 1% 4% 14% 5% 10% 16% 4% -6% -5% -17% -18% -18% -22% -26% -29%
Fruit -24% -36% 4% -10% -29% -32% 4% 48% 39% 44% 36% 36% 34% 40% -31% -20%
Vegetable -25% -19% 2% 25% 31% 32% 32% 26% 26% 26% 26% 31% 59% 50% 44% 34%
Oilseed 49% 25% 69% 98% 79% 58% 9% -6% -28% -36% -33% -46% -56% -42% -41% -41%
Livestock 22% 16% 14% 17% 23% 29% 34% 39% 41% 40% 32% 21% 5% 6% 5% 2%
Fisheries 26% 29% 1% 2% 7% 5% 1% 12% 12% 3% -1% -8% -8% -11% -13% -12%
Agricultural production growth -1% -1% 13% 1% 6% 6% -1% -7% -2% 3% 2% 4% 5% 9% 1% 12%
Paddy 3% -18% 12% 23% 16% 60% 48% 4% 4% 3% -1% 0% -21% 65% 20% N%
Sugarcane 6% 13% 514% -10% 185% n.a. n.a. n.a. n.a. n.a. n.a. 4% 5% 20% 36% 89%
Cassava -5% -6% 1% -10% -2% 0% 8% -3% -8% 1% -5% -3% 7% -11% -6% -6%
Maize -31% -78% 31% -20% -33% -18% 24% -56% -3% 50% -8% -5% 43% 227% -21% 23%
Rubber -1% -1% -2% -4% -2% -2% -1% -2% -2% -7% 7% -1% -2% 2% 7% 16%
Fruit -17% -3% -4% -1% 43% 38% -5% -35% -39% -15% 27% 13% 17% 1% 38% 36%
Vegetable -15% -21% -11% 6% 54% n.a. 85% 1% 8% 22% -33% 103% 18% 4% 2% -2%
Oilseed 40% 23% 6% -8% -16% -10% -5% 5% 36% 33% 41% 69% 89% 49% 4% -4%
Livestock -3% -2% 2% -3% -2% -3% 0% -1% 0% 8% 8% 8% 1% 1% 3% 3%
Fisheries -5% 8% 8% 3% -17% -9% 1% 1% 6% 5% 17% 1% 1% -4% -3% 2% Source: OAE and InnovestX Research
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Sector SSS and key factors

SSS growth (%) 2015 2016 2017 2018 2019 2020 2021 2022 2023F
BJC/BIGC 1.5) (3.0) (12.8) 5.6) 1.0 @7 (15.3) (M.0) 2.0 3.0
CPALL (2.6) 0.9 24 1.6 32 17 (14.5) (W) 15.9 4.0
CPAXT (B2B) 4.4 0.6) 4.2 13 (X)) 6.3 19 25 6.8 4.0
HMPRO 5.0 4 13 0.8) 11 0.8 (8.5) 34 5.1 3.0
GLOBAL 6.1 (0.8) .1 (5.0) 10.1 35 (8.8) 18.9 2.7 23)
CRC (simple avg by unit) 13 an 1.0 (0.8) (19.0) (5.0) 19.3 45
Sector SSS growth n.a. n.a. (0.6) 1.6) 2.7 1.5 (10.7) 04 8.6 2.7
Key factors SCB EIC INVX
GDP growth (%) 1.0 31 34 4.2 4.2 22 6.2) 1.6 2.6 39 2.7
PCE growth (%) 0.5 2.6 2.9 31 4.6 4.0 1.0) 0.6 6.3 43 32
No. of int'l tourists (mn) 24.8 30.4 32.6 354 38.2 39.8 6.7 0.4 1.2 30.2 25.0
No. of int'l tourists growth (%) (6.6) 226 7.2 8.6 7.9 4.2 (83.2) (94.7) 3,032.0 170.9 124.2
No. of Thai tourists (mn) 169.9 185.1 2010 218.0 2278 2294 123.2 71.9 203.0 2295
No. of Thai tourists growth (%) 5.1 9.0 8.6 8.5 45 0.7 (46.3) .7) 182.4 131
Farm income growth (%) 6.1 (8.5) 2.0 5.0 11 1.5 2.0 4.7 13.6 0.6
- Production growth YoY (%) 0.5 (25) 0.2 6.8 6.9 0.4) (3.8) 17 1.7 1.6
- Price growth YoY (%) (6.6) 6.1 19 a7 (5.4) 19 6.0 3.0 1.6 1.5)
El Nino Oct-Dec Jan-Dec Jan-Apr Sep-Dec Jan-Jun 2H23F
La Nina Aug-Dec Oct-Dec  Jan-April Aug-Dec  Jan-May, Jan-Dec Jan
Aug-Dec

Source: NESDC, Ministry of Tourism and Sports, OAE, NOAA, SCB EIC, and InnovestX Research
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* 1) wans:nUNNISIUAISYIIA:NISAQAT Ft TR0 IJolnstunulsuigaisuia:AwdnauRwssainoinaguidudau:nmsidonavanyny 3 1s1Us:Buldowan s:nulausaudonisgounau

wirugg:dunay

° ﬂWSUSUUUﬂ'IIIS\IZJU(‘.'n 30% «: ﬁS'NFDWUIﬁU\l?ﬂﬂ\]C’lOﬂ'\TSZjO\]ﬂﬁUU.ﬂﬂJZJ'UTOUIOHO 6% TOUT'JHUUCI'V'}UDW 1) AFNowdnuuAaidu 5-10% yovgoaNy 2) MIFNYwWanvu 15-20% I'dOUTU\]ﬂUﬂ']IIS\]EJU

cn 3) IS']U\]IUSDUUOO?J']UI’]UIIUDTUUUSUO?JU’O']ﬂﬂ’\ﬂ\]?IOnﬂ\]?JUI?J’]U’l

¢ TUNWNAUNAU ISTMAadIAUIADNNBUCErTSIouNauINIIBgY:0gRs:AUIAY 6% nMsaarwih (-15%) TautdauuagusrdunuaasisaydinaRaiu 2-3% ovgoaany

wans:NUAaNISIaNNAUWIUZINNUIBUIYIUANISIIUAT (+30%) lAaaaAT Ft (-15%) dousSunalkiu

2024F earnings (Bt mn) Earnings impact (Bt mn) Earnings impact (% from base case) Note

Base case Min wage hike Ft cut Min wage hike & Ft cut Min wage hike Ft cut Min wage hike & Ft cut % personnel exp/sales %utility exp/sale
BJC 6,941 -545 538 =7 -8% 8% 0% 8% 3%
CPAXT 12,416 -1178 1247 69 -9% 10% 1% 5% 2%
CPALL 20,375 -2227 1944 -283 -11% 10% -1% 7% 2%
HMPRO 8,012 =177 129 -49 2% 2% -1% 8% 2%
GLOBAL 4199 -112 45 -67 -3% 1% -2% 7% 1%
CRC 10,151 -562 400 -161 -6% 4% -2% 10% 2%
Average -6% 6% -1% 7% 2%

Source: InnovestX Research
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* 2) dmSuuluuronoviuiadsauiwssaindlnalaualduu Us:guRFoauAINSIU SME AIFsouTasuns KinFoAsu 500 un awisnutuiagaldnanasalnesia 1 fu Tagsanaluiiuaua: 2 fuce
100U nafuinu 10 auAuaeidou |

* ss:buldswans:nudenauwNUFge:AANUNURIRUIGMNUNasSMSAUA:ASIIUT 2563-2565 Fugus:nounissuAuanaluiuluidsuounaliidrsouinsums

e Tuasulu IsTavINaIfuans:nUIRNUONIANToUGoUo0NUNAUSSAY B2B (CPAXT) wans:nuiBvauiBntoudouaanunauaudsidu la:wans:nuiidunavdovoanunquauiuiiloy

UIASNISAUAASYNGIUL IRYUAU UTugrooluIaSH

vIasnIsnGuLN s1wa:dva Stg19a7 vuUs:uaru NuryuIdgulus:uu NUKYUISYUTUS:UUIASYFNY
(auv.) IFISYUINY (au./soV) (au./100u)

AUAASILA 1 Tnsunisaua:Asy Tagus:nau 10 AupusidSudouaasivdulunisgodov ouilulbifiu 3,000 uncoAu a.n.-8.A. 2563 30,000 60,000 20,000

AUA:ASVILA 2 snginsumsauAASTIRAsSoUnaUUSIRU 15 AuAU (3N 10 AuAu) Ia:USUIiuouRUgaKyUdonU  U.A-D.A. 2564 22,500 45,000 15,000

QAdAS:U:ANASINISIN 3,000 UIN 10U 3,500 UIN
AUA:ASUIWE 3 TAsunisAua:ASuAsaUAaUUS:RU 29 Aunu TaunASFsouTwdoua: 50 JoumAUANIA:USMSH n.A.-8.n. 2564 126,000 252,000 42,000

$ARIFSHLTASYMS TUIRU 150 un/AU/SU K0 4500 UIN/AU OADAS:L:DATASINS

AUA:ASVILA 4 TAsuNIsAUA:AZINSOUAAUUS:U 29 AUAU MKUAILONUNSOOKUUAASQS:L:ATASYMSTURU  NW.-IU.Y. 2565 34,800 69,600 23,200
1,200 uIn/AU
AuA:A3VILA 5 TAsumsAuA:ASUASOURAUUS:NBU 26.5 AuAu TaumSgsouTusoua: 50 JovANAUANIA:USMISA  N.u.-a.A. 2565 21,200 42,400 21,200

SwARNSouTAsINTs TUIRU 150 uIN/AU/3U Ko 800 UN/AU OADAS:U:DATASINTS

vasnsinuine? swwa:dva NUKYUISYUTUS:VUIASYFNY

Js:nAld (au./100u)

Kooluias Us:URgoAUATINSIU SME ArdnsouTAsuNIs KingoAsu 500 uin auisnuiniuiagsiuilanaoaiaod 10,000

1a 1 U lagvnaluifiuaua: 2 Tucdeidou adluinu10 Auaucioitiou

Source! InnovestX Research
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¢ 3) UsuGumsonianmsgnananazaviasunisizvaunidusssus:dovdoaiudeld msinwzevisuiaaviRiRusuisdsuiiimsaaiagovgiausislnngnalusior:auil oifgunuaaannssunaugoy
13U $uA:aoNZo TolosnsINg KvassWAUA daliddiausiglannsovaduluvmMsamauINNaASIHUY (diaulida:s1gddaouniiMsaanaaina 15%) deingunussivAavauiaguinausinAiuu B28B
na:ssivAUanauAMaUInAusSInAla:aUANIUTEAUAQUINAUSTNAIIULU B2C TagsouTuds:inAingiul 2563

dounuvnisaanassiemavaudguinausinaiuy B2B lia:ssiaAUanauATgUInAUSTnANa:AUARTUTIAUATQUINAUSINAIILL B2C Tuls:nAingtul 2563

B2B grocery wholesaling market share B2C grocery retaling market share B2C non-grocery retaling market share

CPAXT (B2B), CPALL (CVS), CRC (non-food),

8% 15% 7%
CPAXT (B2C, HMPRO, 5%
Lotus's), 9% \ GLOBAL, 2%

\_ BJC (BIGC), 5%

Others,

CRC (food),
Others, 69% 3% Others,
92% ) 86%

Source: CPAXT's filing and SCB EIC based on Euromonitor information, and InnovestX Research
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asUmaUs nauns 1Q66 U 1Q66 misundizounauwiruzgiduia 13% YoY TagldsSu
MsAtUALUAN SSS AIAUTA 5.2% YoY Iws:IASugRRIAa:inAouRudMUAD IA:nSIsy
Aoy deltiov (VusuaKUITUIU 3% YoY) Fuunifuwedaizy EBIT margin AKQ
Goav (-10bps  YoY) 1ws1:80s1dduUA Iy SGRA dovoadnuRavau (ITuwauen
AunurTWihAgvdu) TURNAWSasIATIsIUAURAVEU (+50bps YoY) ainnisidadoums
NYAUARGIU

IJonunauuUssn CRC shovnurisundiduladnaatunauwntiss (+93% YoY) Tauldsu
MSAUUAUUNNYDANYNNSSAYAUANIA:SIIGRIZIRGIU 1A:5aS rTsguUdURN3W
U OWEDY CPALL (+15% YoY) 2INUuIIA:USIURGIURSSARSUA:QINFOrNUNATY
Aounuumisius:aunsuaan CPAXT, HMPRO (+7% YoY) e ngoanglia:sigldnidia:
$19lGBURGRU IIA:SasATSIUGURANI AU

CPAXT lla: BJC shoviumisius:aunsvuad YoY: CPAXT sw\nuueoznu||a:ms'"5uzjoqs,sﬁ'o
B2B G3U FuFuzQIISAsITISTUAURSOUNIDAVIA:SASIAIUATENY SG&A/U00UR
AV3UYOVSSAR B2C IIA: BIC S1IONIUY0QNYIA:SASINISTUGUITUFU FuFoudaIzy
S0s1ddUATENY SGAA/U00NURANZU

TuNWNAUNU GLOBAL s1gvumiskadoay (-23% YoY) Taglaninquinngoanuiiains
AuNacay IUONINSIMIKANIAUSUINUNISANYAQAY

nuaTtumist 2566 Tul 2566 1Is1AMacMisUndounauwirugga:iaulia 20% YoY Tay
1aUUETIU SSS 1AUTa 2.7% YoY NMSINYARN (VUDUARNTHUR:ITUIU 5.7%) liA: EBIT
margin 1IU3U 10bps YoY 2 nnsddadounisanonazuduiuwaumniAsyianaau
Ia:annovIRYdAITLIU SIUTAANFIRAVZIU I1A:N1SADUAUS ASIADUATIINY SGEA/
goanglddau Iwsruoauddula:dunuAiuihacaviuidouw.n.-a.n. (-12% Nnidou
LAY, 2566 IV +16% YoY)

14 InnovestX Research

asdwads:nounis 1Q66 na:nudldumls

Core profit (Bt mn) 4Q22 1Q23 % YoY 2023F

BJC 1,249 1,157 890 1,673 1,209 (3.2) (27.7) 7,205 4,969 5,886 6,941
CPALL 3,502 3,063 3,810 3,042 4,017 14.7 320 22,887 13,416 16,728 20,375
CPAXT 2,050 1,573 1,602 2,696 2,079 14 (22.9) 6,265 7,922 10,072 12,416
HMPRO 1,51 1,520 1,533 1,653 1,61 6.6 (2.5) 6,177 6,217 7,079 8,012
GLOBAL 1156 1,048 774 665 887 (23.3) 335 2,103 3,644 3,323 3,722
CRC 1,104 1,849 1,291 2,685 2,130 93.0 (20.7) 7,290 6,930 8,561 10,151
Total 10,572 10,21 9,901 12,414 11,933 12.9 3.9) 51,926 43,098 51,649 61,618
% Growth YoY

BJC 31.0 447 148.9 21.7 (3.2) 1.8 42.6 185 17.9
CPALL 37.9 60.7 159.3 8.6 14.7 79 53.9 247 218
CPAXT 183 222 19 4.6 14 54 10.5 271 233
HMPRO 10.9 6.1 76.2 (6.9) 6.6 9.1 143 13.9 13.2
GLOBAL 19.7 7.8 175 (11.0) (233) 5.0 9.0 (8.8) 12.0
CRC 1451 n.a. n.a. 215 93.0 33 3,549.9 235 18.6
Growth YoY (%) 321 70.3 246.3 8.1 12.9 75 52.0 19.8 19.3

Js:unrumismisun@zevusentunauwnruggnoldnis3insihaon INVX IRYUNU consensus

Core profit (Bt mn) Consensus % INVX/Consensus
2023F 2024F 2023F 2024F

BJC 5,886 6,941 5,975 6,907 -1% 0%
CPALL 16,728 20,375 17,545 21,785 -5% -6%
MAKRO 10,072 12,416 11,364 13,821 -1% -10%
HMPRO 7,079 8,012 6,966 7,708 2% 4%
GLOBAL 3,323 3,722 3,408 3,842 -2% -3%
CRC 8,561 10,151 8,819 10,831 -3% -6%
Average -4% -4%

Source: Bloomberqg

and InnovestX Research
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Source. InnovestX Research

SSS growth (%) 1Q22 2Q22 3Q22 4Q22 1Q23 ppts YoY  ppts QoQ 2019 2022 2023F 2024F
BJC/BIGC 2.9 5.2 24) 23 16 (1.3) 0.7) @7 2.0 3.0 25
CPALL 13.0 14.2 221 15.0 8.0 (5.0) (7.0) 1.7 15.9 4.0 35
CPAXT (B2B only) 1.0 74 8.9 9.6 10.9 9.9 13 6.3 6.8 4.0 3.0
HMPRO 31 amn 17.8 29 6.0 29 3.1 0.8 5.1 3.0 3.0
GLOBAL 74 1.5 43 2.2) (8.7) 16.1) 64) 3.5 27 2.3) 3.0
CRC (simple avg) 1.0 253 443 7.7 13.1 21 54 0.8) 19.3 45 3.0
- Fashion 220 56.0 84.0 4.0 310 20 17.0 (25) 380 60 30
- Hardlline 60 20 270 (80) 03 57) 83 23) 50 30 30
- Food 50 180 220 17.0 80 30 90) 24 75.0 45 30
Average 6.4 8.8 15.8 5.9 5.2 1.2) ©.7) 15 8.6 2.7 3.0
Avg - Staples 5.5 1.2 12.7 11.0 71 1.7 (3.9) 1.9 9.9 3.9 3.0
Avg - Discretionary 9.6 14.6 33.3 1.7 7.2 (2.5) 5.5 (0.1) 12.7 24 3.0

No. store, ending % YoY % QoQ
BJC/BIGC 1,752 1,792 1,819 1,810 1,816 37 0.3 1,374 1,810 1,969 2,126
-Hyper/Supermkt 215 215 217 215 215 - - 213 215 222 227
-Small formats 1537 1577 1,602 1,595 1,601 42 04 1,167 1,595 1,747 1,899
CPALL 13,253 13,433 13,660 13,838 14,047 6.0 15 11,712 13,838 14,538 15,238
CPAXT 2,815 2,815 2,798 2,805 2,817 0.1 04 140 2,805 2,964 3126
-BZ2B 151 154 154 162 163 7.9 0.6 740 162 203 245
-B2C 2664 2661 2,644 2643 2654 (0.4) 0.4 2643 2761 2881
HMPRO 114 114 15 17 120 53 2.6 113 17 127 131
GLOBAL 77 77 78 78 79 2.6 13 67 78 83 88
CRC 2,027 1,851 1,853 1,842 1,810 (10.7) a7 2,083 1,842 1,975 2,108
- Fashion 559 562 566 580 553 an “47) 601 580 602 624
- Hardline 474 474 475 474 475 02 02 234 474 501 528
- Food 994 815 812 788 782 21.3) 0.8 1.248 788 872 956
Total 20,038 20,082 20,323 20,490 20,689 3.2 1.0 15,489 20,490 21,656 22,817
Growth YoY (%) 19.6 18.8 19.3 2.2 3.2 5.8 2.2 5.7 5.4
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Source. InnovestX Research

16

GP margin (%) 1022 2022 3Q22 4Q22 1023  pptsYoY ppts QoQ 2019 2022 2023F 2024F
BJC 18.6 18.0 18.0 18.8 19.4 0.8 0.5 19.5 184 18.6 18.7
CPALL 215 21.0 21.8 21.6 217 0.2 0.1 227 215 21.6 21.8
CPAXT 17.2 16.6 17.5 17.2 1741 ((CR)) 0.2 10.3 6.4 16.5 16.6
HMPRO 26.0 257 268 261 26.1 0.1 0.0 257 26.1 263 265
GLOBAL 26.1 26.4 258 24.8 25.0 amn 0.2 22.6 258 254 25.6
CRC 26.0 283 287 30.4 289 29 (1.6) 29.0 274 27.7 279
Average 22.6 22.7 231 23.2 23.0 0.5 (0.1) 21.6 22.6 22.7 229
Growth YoY (ppts) 1.0 1.4 2.3 0.0 0.5 0.3 0.9 0.1 0.2
EBIT margin (%) 1Q22 2Q22 3Q22 4Q22 ppts YOY  ppts QoQ 2022 2023F 2024F
BJC 7.6 7.2 6.6 7.8 7.4 ((CR)) (0.3) 8.6 7.3 7.7 8.4
CPALL 4.6 4.0 4.6 43 4.6 0.0 0.3 6.2 4.4 4.6 4.7
CPAXT 3.8 31 34 4.5 3.6 0.2) 0.9) 4.0 3.6 3.8 4.0
HMPRO 126 121 125 125 124 0.2) 0.1 127 125 131 13.6
GLOBAL 15.0 14.3 11.8 10.3 12.6 24 24 10.2 13.0 1n.7 12.0
CRC 43 59 49 6.9 6.3 2.0 (0.6) 6.0 53 6.0 6.4
Average 8.0 7.8 7.3 7.7 7.8 (0.1) 0.1 7.9 7.7 7.8 8.2
Growth YoY (ppts) 0.4 11 2.4 0.3) ©.1) (0.0) 0.8 0.1 0.4
Core profit margin (%) 1Q22 2Q22 3Q22 4Q22 1Q23 ppts YoY  ppts QoQ 2019 2022 2023F 2024F
BJC 34 3.0 24 43 3.2 (0.2) an 46 3.3 3.7 41
CPALL 1.8 15 1.8 1.4 1.9 0.1 0.5 4.2 1.6 1.9 2.1
CPAXT 1.9 14 1.5 23 1.8 ((CR)) (0.5) 3.0 17 2.0 23
HMPRO 9.6 9.3 9.6 9.7 9.4 0.2) 0.3) 9.8 9.6 10.0 10.4
GLOBAL 12.0 1.4 9.5 8.1 9.9 (@A) 1.9 7.5 10.3 9.3 9.6
CRC 22 3.6 25 4.6 3.8 1.6 0.9 3.6 3.2 3.6 4.0
Average 5.2 5.0 4.6 51 5.0 0.2) (0.1) 5.4 4.9 5.1 5.4
Growth YoY (ppts) 0.3 0.9 21 (0.3) 0.2) 0.1 0.6 0.1 0.4

InnovestX Research
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RUIQU A© HMPRO CPALL lla: CPAXT

* AuIdu 15739U HMPRO 100y nTnoWIADY downside doulouusgunalrufeudwsia Taurmisedula 14% Tu Sector absolute and relative performance vs SET
U 2566 angoanundduliazunsIUNUSUGDGIU Taumis:1lUIU QoQ Aviid 1Q66 T 4Q66 nd¥vungnia

) - " o p — Y , — . . - lut Relative to SET
* uaNIINU IS1TVIOU CPALL lla: CPAXT IUovnnmlsU 2566 s:1aulandnaalunauwrugglagldSunisaduayuan Absolute elative to S
Y . C o oo = s AN (%) ™ 3M 12M ™ 3M 12M

goauIa:uISIUNUUAD Tagnils 2H66 2:USUdd0IU IUSNAINQDNITYNY:A0ATHAVINSTWIUUFKUNDAUNUAY

HEUIBOUILL. BJC (33) (5.2) 9.8 (3.9 (2.8) 12.5
CPALL 32 2.0 6.7 2.7 46 9.2
CPAXT 8.9) Q) 36 (9.4) (4.8) 6.1
CRC (7.0) (10.2) 15.2 (7.5) (7.9 18.0
GLOBAL (11.4) (8.6) (5.3) (11.9) 6.2) (3.0)
HMPRO (14) 0.7) 6.1 (19 18 8.6
Average (4.8) (5.0) 6.0 (5.3) (2.5) 8.6

Valuation summary

Rating Price Target 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 22A  23F  24F 22A 23F  24F
BJC Outperform  36.25 44.0 238 29.2 247 209 43 18 18 12 11 11 4 5 5 22 24 29 153 139 126
CPALL Outperform  64.00 78.0 233 455 354 289 64 28 22 20 19 18 5 6 7 1.2 15 18 129 1.8 107
CPAXT Outperform  35.75 46.0 30.1 477 376 305 (40) 27 23 13 1.3 13 3 3 4 14 15 1.6 13.9 129 117
CRC Outperform  39.75 520 322 346 280 236 3,550 24 19 37 34 31 M 13 14 1.2 14 17 125 13 104
GLOBAL Neutral 1710 20.0 183 235 257 230 9 ©) 12 39 35 3.2 17 14 15 15 14 15 16.9 179 161
HMPRO  Outperform  14.00 17.0 241 29.6 260 230 14 14 13 7.6 7.0 6.3 26 28 29 2.7 2.7 30 177 159 143
Average 35.0 296 25.0 607 17 18 33 3.0 28 1 1" 12 1.7 18 21 149 140 126

Source: InnovestX Research
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NAUWIINUZY
Regional peers

Mkt Cap Core PE (x) Core EPS Growth (%) PBV (x) ROE (%) EV/EBITDA (x)

Company name Country (US$ mn) 23F 23F 24F 23F 23F 23F 24F
Home Improvement 17.9 16.6 7.7 8.4 0.9 11 137.0 400.0 1.2 10.6
Ace Hardware Indonesia Tbk PT Indonesia 691 14.8 12.7 24.0 161 1.6 15 neé 126 78 7.0
Nitori Holdings Co Ltd Japan 13,418 203 19.0 1.0 6.7 22 2.0 1.2 10.7 n8 mna
DCM Holdings Co Ltd Japan 1,280 91 85 41 75 0.7 10 75 7.6 71 68
Komeri Co Ltd Japan 1123 82 7.8 37 52 0.6 0.6 74 7.3 45 43
Home Depot Inc/The United States 301,995 19.4 191 (5.8) 14 n.a. n.a. 955.3 2,7831 13.7 13.7
Costco Wholesale Corp United States 232,055 36.6 338 87 83 9.2 84 279 25.6 216 20.0
Lowe's Cos Inc United States 127,205 17.2 151 18.2 138 (86) (D) (618) (46.8) 16 15
Convenience Store / Food Retail 18.1 15.8 60.1 15.9 3.0 2.7 16.7 17.5 7.5 7.3
Lawson Inc Japan 4,354 226 204 175 10.7 22 22 91 9.9 92 9.0
Seven & i Holdings Co Ltd Japan 38,487 18.8 173 83 84 15 15 8.6 87 79 7.6
Valor Holdings Co Ltd Japan 750 10.8 10.0 0.7 7.8 0.7 0.6 6.2 6.2 53 51
DFI Retail Group Holdings Ltd Hong Kong 3,723 19.0 126 2704 510 35 31 194 262 6.0 62
President Chain Store Corp Taiwan 9,535 263 241 209 9.0 72 6.8 28.7 298 104 10.0
Kroger Co/The United States 33,125 na 103 431 83 2.8 24 282 24.0 6.0 59
Hypermarket / Supermarket 16.2 12.0 13 38.4 1.6 i1i5] LA 1.0 71 6.8
Seven & i Holdings Co Ltd Japan 38,487 188 173 83 84 15 15 86 87 79 7.6
E-MART Inc South Korea 1,778 10.9 59 (79.9) 82.6 02 02 18 31 84 8.0
Puregold Price Club Inc Philippines 1,460 85 77 11 10.2 09 08 na n2 50 4.6
Carrefour SA France 13,334 9.6 7.8 @81 236 10 10 10.5 12.0 54 49
Casino Guichard Perrachon SA France 888 349 123 108.2 183.7 03 03 13 (0.3) 6.0 65
Tesco PLC Britain 23,698 121 1.2 23 87 15 15 n9 133 6.7 6.5
J Sainsbury PLC Britain 7,977 125 122 122) 26 0.8 0.8 6.5 6.7 54 53
Walmart Inc United States 418,817 271 231 291 17.4 51 47 19.8 203 126 ns
Kroger Co/The United States 33,125 m 103 431 83 2.8 24 282 24.0 6.0 59
Department Store 14.4 129 20.9 12.8 11 11 7.2 7.8 11 10.2
Shinsegae Inc South Korea 1,435 50 45 9.7 125 0.4 0.4 8.6 9.4 6.0 57
Hyundai Department Store Co Ltd ~ South Korea 922 54 44 [€D) 240 0.2 0.2 46 54 6.6 6.1
SM Prime Holdings Inc Philippines 17.415 249 222 293 19 24 23 10.2 10.5 17.8 16.2
Isetan Mitsukoshi Holdings Ltd Japan 4,036 19.4 18.0 20.2 79 1.0 09 52 54 10.2 9.3
J Front Retailing Co Ltd Japan 2,627 153 13.0 783 171 10 0.9 6.4 72 9.2 87
Marui Group Co Ltd Japan 3,502 182 159 224 144 18 23 9.8 10.8 19.6 18.0
Takashimaya Co Ltd Japan 2,327 122 12.0 10.6 21 0.7 0.7 6.0 58 79 75
Thailand Modern Trade 271 225 235 19.8 33 3.0 12.8 13.8 15.0 135
CP ALL PCL Thailand 16,506 328 262 40.6 249 45 41 15.0 159 14.6 13.6
Home Product Center PCL Thailand 5,286 266 240 19 1.0 71 6.6 278 286 159 14.5
CP Axtra PCL Thailand 10,860 33.3 275 47.0 212 13 12 38 4.6 13.8 126
Siam Global House PCL Thailand 2456 25.0 222 Qa7 123 35 32 14.6 15.0 173 15.8
Berli Jucker PCL Thailand 417 243 212 19.4 145 12 11 49 56 144 135
Central Pattana PCL Thailand 8,793 245 217 16.6 12.6 34 31 145 14.8 17.9 16.2
Dohome PCL Thailand m7 332 234 512 422 30 27 93 ns 225 175
Index Livingmall PCL Thailand 326 16.6 144 34 155 19 18 n7 12.8 8.0 74
Central Retail Corp PCL Thailand 6,883 272 220 227 236 35 32 131 14.9 1.0 10.0

Average 19.0 16.1 23.0 20.2 2.0 19 348 83.8 10.5 9.8 Source: B/oomberg and InnovestX Research
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Disclaimer

Joyalusronutidudeyantnisidaiwsdeasistu: Fulnavnuanuisaiividloonold na:dudeyanidosunv:igotiold IdAvt uSENHANNSWY Sulupan lond $1fa (“USENn”) DidBudundosusaviivaougndey nioauysnizevdoyadunadidedwia AxUAIRUARUS NGO
Tushovudiduiissmstiiaustuguuevaousin iaidunciuAaifu tu SuRRUsINgTusIoNUIMGU FuemiUasunlavidnorassudunand Taguseniusdudevnliansistuau ndolnaununsiu s1onutrarTaull olsiwsdoyatiintnavnuinndu usEnlsudogoudons
thdeyandoncuAaifulan TUFTunnnstd dudutinavnuivaostdqaliiaiums@ivisnundaduteniounisadnu uona Nt UsBn lla:/no USENTUINEoZoNUSBnoDAsURYITourEowaUsTuaUlan AuUSENan RgnnaodvtusIoNUTRIG

USBNHANNSWY BUTupari 1end 10 (“INVX”) 10UUSBNgouRUSEN 19a3T 1ond 910 (UML) (“10a3T 1ond”) IJUgTioRUSITMIYIGITHNGIGLD Ia:sUINAMSTINUWNTEY 910 (UML) (“suiAsy’) 1I0ULSBndouRioadl 1ond 10UgBioRus ulny Joyala « AiRudFounusunms
USanUs:avAidiotaunisiusauirguiIrdu

lonasadutivarinlay USBNKANNSWE SuTupari 19ng 9710 (INVX) 2u0USEN 10a3T 1ond F1ria (UKNaU) (“10a30 lond”) 1IBudTiorus ginny TausunmMsTnwitas S0 (UKaU) (“‘sunasy”) Buiduustndounioadt lond 10uUdBiorusotrny 1IURUSNLINNSIRUAMSU
ssnssila | 20U36N 1033 INDAOAA T (UML) AUIRU 210 U338 UNSIASTH $1A FoAou MsAanisnd MsUs:IU lia:/rso JoyaduRs:ululenansalud (“deya”) Tianus:avAilotidudioyanaluimdu naduodaouidsndumsiiamu:iinunnatan rseidu
mslauedo niolauey HiodnaUlKiauoFordolduonurannsws Tau INVX lla:/Hionssums winvu lIa:aNT YoV INVX doullidovsudadonnuidumgian AAUIAIKIENASY ANUIRYKENMNSOU ANUIRUMEINMSEOATYNYY KonoUIFuMuSUAUIto Suidu
wauwInMsidndomsidotiodonistddoya Mvl soutvidiivfaiisvmsany@dvwarnis dnavnuivisgoyatulonansalulius:noudioyalia:nonuiRudun sautiv3nsunynugavauiunsdaduivainu doyalulonaisadudisardusninaudoyan INVX IRusodio Tag INVX
TuSusevfivnowgndoy auysnd lla:/K3o Asuniduzovdoyaduna1d

lonansadutirarivlay USBNHANNSWE SulUIdAr 1ond F1Aa (INVX) 34 USGN 10630 1ond 910 (UMaU) (“loadT 1ond”) 1I0ugiorus gTney TausunmsTngwntag 970 (UKaU) (“‘sunms+”) FuiduusBngeunioadd 1ond I0ugfioRuseinny 1ITURUSNLINIMSIRUASU
ssnssila | 2oy USBN Und Sina AesUaIsEU (UKaU) (“BRC”) BWIDUUSBNUouUZovUSEN IUDSA YAINDS A0 (UML) ADUIRU 210 UN33Y UNSINS1H $1A doAou MsAanistd MsUs:IU lia:/rso JoyaduRs:ululonansalul (“‘doya”) Tdanus:avAilotiludoyanol
Imdu iadiendnonuidsndumsieiu:iinunnaian Kdoilumsiauedo Hiolauouy HEoBNwIUIRIaUSTonSoIAUONUMANNSWE Tau INVX l1A:/nEoNssuMs WML IA:aNT ey INVX goulidevsudiadonauiduriolar AVAUIRIMENIASY AUIRUMININSOU
AWIAYMYNINMSEAYNYT Ko WIFuMmusUAUItion Sulluwaunnnstdndenisidotiodomstddoya Aud soudviclustailisvmsanyiduwaniils tnavnuiividdoyaiulonansaliutus:noudoyana:aouifud uq soufivsesturyiruzovaulunisdodutvaunu doyatu
lonansadutiraraumnIKavIoyan INVX IRusthiZotio Tag INVX TUSusovEivAcLUgNGoN auyshl lla:/no ASUDUZOVIOATNNATD

msFonulionosala:ooUsiu (Futures and Options) TnonUEBVAVRORRoMRIROWAINIaNUYWETAANY FWlUnuAURUYARANNAU ANT noumsdaauldoansdones ala:oousu MuAdSHNSUTNEILNWNISIU SanUs:audiumsaunu Us:aumsaiiumsaunuaouniu
0ADOUAIABVAMUAUNSNURUSUIGog WSaUnaU 1o INBAUITUTUIGRAMUSENYAYRUATNULINNSINUAYNUISLISN MUASSTMNSAUNTNAUIASIIHUORSRIRa3UINMSTonlianasala:0oUdu Iarundsdoaulvavnudauaulo Ila:/née Tunstinbdoaudy mu
AOSYOMIILLNINAUSNLININSANU

loNASAUUTRQAVIRAUIaWN:UAAARMIKUQ (infended recipient) iU a:kuDtdTIaundoyalulonansaluliuring dude 1wuiws 219 YUY Acaen thooniday KiouUiaovmusTuautuduwntiss Tisdou3smsta « Tagldidsusunailuaioanunisnusein INVX 10U
MSAIVHUN

©AVDUAYANS 2565 USBNHANNSWY Buludar 1ond F1a
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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, SEAQIL, 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, VGI, 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, IIG,
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.

* USBNHEoNSSUNMSHERQUSMSZOVUSENATZDEUMSIAUQIARIMS U MSNS:r@aRUAUKANNSWE MsneSa AosSUTU 10udU Bumstadoya CGR AOsas:HUNGVEDGINADUS:NOUGY

Anti-corruption Progress Indicator

Certified (idsumssusov)

2S, 7UP, ADVANC, AF, 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, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DUSIT, EA, EASTW, ECF, ECL, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT, FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL,
HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, lll, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, 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, NCAP, NEP, NKI, NOBLE, NOK, NRF, NWR, OCC, OGC, 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, 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, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRT, TRU, TRUE, TSC, TSI, TSTE,
TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVI, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VCOM, VG|, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mnausuni)

AAl, AH, ASW, BBGI, CBG, CI, CPW, CV, DMT, DOHOME, EKH, EVER, FLOYD, GLOBAL, GREEN, ICN, ITC, J, JAS, JMART, JMT, JTS, LEO, LH, MEGA, MENA, MODERN, NER, OR, OSP, OTO, PRIME, PRTR, RBF, RT, SA, SANKO, SFLEX, SIS, SUPER, SVOA, SVT, TEGH, TGE, TIPH, TKN, TMI, TPLAS, VARO, W, WIN,
WPH

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, 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, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTG, BTNC, BTW, BUI, BVG, BYD, CAZ, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR,
CNT, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTw, CWT, D, DCON, DDD, DEXON, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EMC, ESSO, F&D, FANCY, FE, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GIFT, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, IFEC, IHL, IIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JSP, JUBILE, KAMART, KC, KCC, KCM, KDH, KEX, KGEN, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN,
KWC, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MORE, MOSHI, MPIC, MTW, MUD, MVP, NATION, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NOVA, NPK,
NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, OISHI, ONEE, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJW, PLE, PLT, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST, PPM, PQS, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROEN, PROUD, PSG, 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, SAWAD, SAWANG, SBNEXT, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENX, 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, SSS, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAPAC, TBN, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER,
TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPOLY, TPS, TQM, TQR, TR, TRC, TRITN, TRUBB, TRV, TSE, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPOIC, UREKA, UTP, UVAN, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE,
WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, 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 April 17, 2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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