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Tactical: OUTPERFORM

(3-month)

Last close (Jun 20) (Bt) 14.00
Target price (Bt) 17.00
Mkt cap (Btbn) 184.12
Mkt cap (US$mn) 5,290
Beta L
Mkt cap (%) SET 0.98
Sector % SET 10.29
Shares issued (mn) 13,151
Par value (Bt) 1.00
12-m high / low (Bt) 159 /124
Avg. daily 6m (US$mn) 10.28
Foreign limit / actual (%) 30/15
Free float (%) 40.9
Dividend policy (%) =40

Share performance

(%) ™M  3M 12M
Absolute (14) (0.7 6.1
Relative to SET (1.9) 1.8 8.6

Source: SET, InnovestX Research

2022 Sustainability /ESG Score

Sustainability Index (THSI)

ESG Bloomberg Rank in the sector

Included

ESG Score Rank 1/32
Environmental Score Rank 1/32
Social Score Rank 1/32
Governance Score Rank 3/32

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btmn) 60,568 65,091 70,835 76,820 81,064
EBITDA (Btmn) 10,258 1,261 12,586 13,912 15,006
Core profit (Btmn) 5,441 6,217 7,079 8,012 8,876
Reported profit (Btmn) 5,441 6,217 7,079 8,012 8,876
Core EPS (Bt) 041 0.47 0.54 0.61 0.67
DPS (Bb) 0.32 0.38 0.38 0.43 047
P/E, core ) 33.8 29.6 26.0 23.0 20.7
EPS growth, core (%) 55 143 13.9 13.2 10.8
P/BV, core ) 8.0 7.6 7.0 6.3 5.6
ROE (%) 245 264 28.0 288 28.6
Dividend yield (%) 23 2.7 2.7 3.0 34
EBITDA growth % 43 9.8 118 10.5 7.9

Source: InnovestX Research

AUAQIRUIRYINU ESG

HMPRO Tdnsiuu ESG c‘wﬁ'quuna"u TogUA:uUAU
AVIDOASUIA:GUAIALONAQ IAAIUUGIUSSSUIN
UNAGINIIANINAUZOUUSBNUNAUEAAHNSSUIGEIRAU
Tud 2565

Source: Bloomberg Finance L.P. (s19a:19gamu1 3)
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uuA. Tou TWsand 13uicos (HMPRO) 10ugiUs: noumsmUanaumLJqus\mnummuauuﬂuUs inAlng tu Aud
2565 USBNDDURAMUANTUSIUAY 117 &en (UJunanﬁns 922 Auns.y.) Fuus:noudousuouius 87 aen
(3,000-10,000 a1s.u.cloa), Toul Usioa 5 @121 (1,200-2,000 QS.U.coa1), IuNMlau 18 &1 (15,000-20,000
as.u.doanan) nadoulustudsanAuiiaidy 7 anen ru Aul 2565 USBNDSIUTaLTUS Saias 5 aven (fukdRu dossru

no swnnY ﬂlﬂC’I lax Unus*nu) 21\]IUUﬂOUUUC’IUOﬁﬁhUh\]UJUﬂﬂ’\UﬁﬂIIﬁ LUUﬁTHI?ﬁ TOEJULUUﬁTHImﬁnS 149,000
Qas.u.

nudltiussie

naons’r‘iﬁwﬁrg’fuﬂ 2566 Ao 1) IHUYD0NYLIUNWNSITIWERTHKL Founnisanatil ($IUAY Founeouiad
Morke’rploce la: One Stock Home) lla: HomePay (souuonuwusuos'rmu|\1uaumannanms AuaN) Toauuun
anA1 B2B; 2) ASvAdDWIaNCIRAUAMGIUNISOONAUM private brand AUANTK 13U AUATIRLDAUACSIRIA:
||muTamsmaa IAIDUUSMSIRYIAUNMSFOUIZU MsIANIUAYU IA:MSIUEOEUA; 3) USudsvroulgguniu Tagdu
|Ehsousouaumn\mau'\nnswumua Augns: MYAUATIGGAU IIa:USKISTaNS fulfilment center ThuUs ansnwna:
MsYaAYRGIU

Ul 2566 HMPRO Guith $5S 1GUTA 3-5% YoY ISvangaan Touownmuﬂomaﬂmi 10 & (Towlds 2 @ Ay
mlsu 8 A127) Sasisduduibuau 10- 20bps YoY NNNSTAQAIULEAATUARGIU SuNvdosovAUTWWAIY
|oasnoauauna ﬂ'lSIlUUUS ansmwmuounuia'vamna aoswﬁoum?zrm SG&A/ UomnaTus Aunsvad swldm

|ua\mnmusTnﬂ|suaoun31ua oanamsJmnzju'omn1sa\moaummumuaeumuoeuTau goawoaUlauIvaa
Judiadou 6.2% BovuennuikUalUT 2565 1N 6.8% JovueanuivKUATUD 2564, 5% aouuoomununucﬂuu
2563 (Aadougoanyoauialaunnnisdonadulull 2563-64) a: 1% ?JO\IUOO?J’]UMHUOTUU 2562 fourtnt
HMPRO Tdigavnululwaauesueoulaliia:Audns:a1wAUASATUTA 1a:a10310938IKANT:dduaTUAUUTA
UooznsJaouTaumuTmToaTumauaununs\lThrgon HMPRO GuithiBudadougeazueeulaldoyeanuivhua
Us:uru 1% ciol usunowumwwuds mnaumTuaounwmuoouTau’nnmso\lTaTuJquu?my?nnsounauaum
1dne) Tunau private brand UINFU TuYrUHIGYIAUUEENA: |wuao\1m\1msznuThuq @IUNW marketplace 13U
Shoppe lazada lia: One Stock Home (1SuladAvrngdaqnioas Indovio na:gunsnianiiciv)

Bearish views

1. msilaguladalodzougusinaunoginuunguduiiouunain 1. msiasuladaloazovgusinaunaginudovaavNanunIsnd
ANUMSHJ COVID-19 v:dduns:quuaanudufusudsuiia:aniciviiu - COVID-19 AapANUR:AVeAanS:NUGogaagauUmUSUUSVIa:anicivdnu
2. msnauuchiduienssumaiuds:ineitiovnniAsyInaludo 2. MavdosoulloNnisvnaduNuile

3. swldAiF: dudoddunnmisiidouaamiinginacaviiovnn 3. swldamin:iludogg suillusaunnnmsiidouaariznog

msu'vn'vuJum:) deitiovilioa:rioudornrualumsidus:o:HIINWAYAU

Ja39ns:aunainny

U3y aidun wans:nu AWAQIRU

HudTauNIs 2Q66é SSS a:sIdAIFITLIU  MISITUIU YoY 1Az 1S1A1QINTTS 2Q66 4:IGUla YoY 97n SSS Aldula (SSS 1aula 5%
YoY la:usaundvau QoQ YoY Tu 2Q66TD 21NUSSYINIANISAIURUTFAOUNAIU lazdunan

nudldumist 2566

Jogllia:grunningun31uUnd) s1oldAminRdudo ia:unsaundny
U 1A:1IDUIU QoQ NNUATYNAQNIA

goanula:swidmIdn MisITudu YoY 1IS7A10aMNIsU 2566 9:USUddddu Yoy TagldSunisaduayuan
IDU3IU YoY IIA:LISIU SSS AU NMSIYIYAINIFUSN S1WIAANFINAVIUILSRIASUTIAY
NIWAU Wudd 1a:usaURGIUNNNISIyoaNYAUANTAISIUGIINIU

N1s3IAS1:AAIWDUTMD
U39
msiaguilav 1% fu SSS

wans:nuaanils wans:nuaasAMIUInuY
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NUUONONISNNYINU ESG

1ISTWOu31 HMPRO owithrugluladuavoadoua: Aunul3eguFainudosinuladfitusu a Thﬂ:)‘\umntynuno'lununumoo
mamsmluu\nu|uo|nounU|U1hmu Tuzru:1deamiu 1SV INISTaNISIA:NSAAUQIAZOY HMPRO 1DuRuweth Fva:fisudiv
AIFYITINYNAUS: Aun1snilussivgaugusHIS A IUHAINKATYYONATU:NSSUNIS lazAWIUSTaRugTdouIaAOUIRY

A:uunisidaiwydoyadiu ESG
Bloomberg ESG Score 62.38 (2022)

CG Rating 0-5 DJSI SETTHSI THSI
Rank in Sector 1/32 HMPRO 5 Yes Yes Yes

Source: Thai IOD, The Down Jones Industrial Average, SET

Us:1GuRIngsgoviuavAu (S)
e Ul 2568 USGNAVIUHINUNISTAdUSIUIONWUINNIUR 88% (IRYUNU

Us:1Guningsdovniuaviinaaau (E)

e Ul 2568 HMPRO AnIthIIVAQAdUTOQNYWANNTUANAQNTSTS

WAWU (WAOAUARITJUTOSAUEINOADU 13U wAAfuioosSINTN 87% Tul 25645) uicumouﬁmwus}ﬁ' 96% (INYUNU 92% Tul 2565)
wARONTUNSTIIRAKSotoUaMYIA IA:WANNTUAITOFINWIAAD U la:5assifaguainacioaturgud (IFuuiu 0.16% U 2565)
Uaoany) Theglus:adu 50% (IRvunu 47% Tul 2565) la:dadou U 2565 HMPRO MWUGAVO1Y 50 AU lA:AUTINS 94 AU AT
JO0NUWANATIARAVIASUNMSIBWANAGINOI WA ISUTZOUR TomalAwanuunaulriwnufuniaiunzevau Tagwdnviu 1,592
100% Iovyo0aY (INYUNU 63% TUU 2565) AUNSoUTASINIS tu AUU 2565

*  TuD 2573 USGNAVIthaQUSUNTURMZIZoUNS:ANGioaA 50% 90 A rSUAVAUIIAUIU USBNAvIthsusuRLIWIUTAsYMsIdINtouTs
2557 (Ifgufiu 38% Tul 2565) USBNIGUNINATAUS:HIQWANWAUUNTY A 1,800 ALTUT 2568 (Ifgunu 2,159 ALTUU 2565) TagusunuNINMA
TouGadvs:uu Building Control Monitoring System (BCMS) oA UdU 283 nuiul 2565
MSTEWANIUT 47 AN IRJ0AMENSIN 7 @121 0U AUD 2565 o 14 2568 UsBnAvIthAWTvWotaovaNAN T0uBIAUMSAISIY

*  TuU 2573 USGNAVITAR:IVALUTUIBWANWIUNYUBUURANRN 100% 1ZU ANTVWelvIoNANATIN 85% (IRUUNU 85% Tul 2565)
oAl ARUUKAYARUSONIDUZouoIMS (ROUAU 27% o Ut 2565 U§gnTU-UJUmﬁoﬁm,ﬁhgougmsﬁ'TlefJummuumsmumw
130 65 a0 U 2565) a:ussaldhringnisusSmstanisae:tiidu Uneanuiia:AuounTonndosevsougnAia: AYUNIUSIINSA
FUYN 100 % (|n?unu 84% Tul 2565) IRuadion Bovunasyundulasany

* Tl 2593 usBnavihussaithnnumsUaesMaiBounsangnsIdu o g rsupowbudsudoiianoulaanuzovdoua SIUsUSoUARDNS
AUY (Ifguiu 2% Tud 2565) INMsaamsUaouing SolnaiduAud nadiiidedevisuunuonunsasiiadoyadouynnalul
msuouTooonthoua fySouns: 'mouq (Decarbonization) TaIn 10y 2565

SoAoUMSTFWAWIUNQINU USKHISTONISNS:UDUNSIUANRIDUTOS
AoAINOADU USHISTOMSAL:IA oAU WHUSANSNW lIA:
aluayuMmsusSinAoY WA WSUTOZOUAIU SOUTIINS:UOUNISANAQ
fgasuaulaoaniyd (Auiasumsaadumsaaldrinmatody, ns
Januth, mseausnddhil)

*  HMPRO Dulouwussiamsth iiclids:yithrungRidusUsssu

Us:10unIngadoviusssuiuia (G) ESG Disclosure Score

ISTWOV31 HMPRO TRdoaRnsounaunsutiouifuaiuls:IGudiu
avAu

* Tul 2565 Aru:NSSUMSOY HMPRO Us:noudounssiums 11 AU Tu . 2021 2022
FwoulinssuMsAIdUGUSHS 10 AU (91% JONATUINSSUNS SHA(B A G A R PR
> _ N > Environment 4.7 45.15
NUKUQ) NSSUNISOAS: 4 AU (36% ao\mwnssumsn\]huo) na: GHG Scope 1 (000 metric tonnes) 0.02 0.20
ﬂSSUﬂ']SﬁJHﬂJ\] 3 AU (27% YOUANUNSSUNISIVKUQ ) nssums GHG Scope 2 Location-Based (‘000 metric tonnes) 64.49 7126
n\1huouﬁoaoumsnohuTuusunsoun\Jﬁu 3.1% ZJO\]’\TIUZ)UHUH\IHUO GHG Scope 3 (‘000 metric tonnes) 2640 2575
o ﬁUU 2565 Electricity Used (‘000 MWh) 136.00 146.00
Self Generated Renewable Electricity (000 MWh) 42.36 52.38
e Tul 2565 HMPRO IUOIGJUFHOOUIInUﬂm:ﬂSSUﬂ'\SIIﬁ:ﬁJvugh'IS Total Waste (‘000 metric tonnes) 176 222
- - . . Waste Recycled (000 metric tonnes 153 1.89
* Ul 2565 HMPRO TAMU:NSSUNNSASSHIIIA:NIKUQAODUIINUIAS Social ! ( ) 57.13 58.31
ANUNSSUNISASIvAOU U§l§nd'1IUUﬂWSOWUUTUUWUdO(ﬁWUn']S Pct Women in Management (%) 56.00 56.52
AOSSUIUIAUTUNYAUASOVGINIUN:IA Pct Women in Workforce (%) 5022 4956
- A _ . _ . — Lost Time Incident Rate (per 100 employees) 013 0.06
* Ul 2565 HMPRO TaSuA:uUMSUS:IDUNSANAUQIARYMSTUS:AUS  Number of Employees - CSR (persons) 10601 11359
1A (excellent) 1a: Anti-Corruption Progress Indicator TGSUNSSUSOY  Employee Turnover Pct (%) 17.33 2037
. aa ] P R e Total Hours Spent for Employee Training (hours 251456 353,151

¢ ISAWOI HMPRO TH?JE)UvﬁnﬂSOUﬂﬁUﬂSUﬂDUIﬂUDﬂUUS:IOUO’]UﬂWS 2 B oy g (hours)
nnuQIANINIS Governance 8359  83.59
Size of the Board (persons) n 12
Number of Non-Executive Directors on Board (persons) 9 10
Number of Board Meetings for the Year (times) 12 12
Board Meeting Attendance Pct (%) 98 99
Number of Female Executives (persons) 14 13
Number of Women on Board (persons) 1 1

Source: Bloomberg Finance L.P.

Disclaimer
n'lS'VOn'l?JOUﬁO'lUﬁ\]IIDOﬁOU AvAU Az msmnuonammsno (Enwronmentcl Social Governance Ko ESG) ILJUﬂ'lSn'l?JOUﬂIIﬁ IUOI&JUTOUUSUH BIoomberg auumsmaouamu

ﬁ\lIIC)CIﬁOU AUAVAY IIA:ANUSSSUNAUNA 9 NIdU ?JE)LJﬁn"IST’dUJﬁ\l\ﬂUﬂﬁ ﬂOUOUﬂU ﬂf)’]UIﬁU\lTUﬂ']SUJ\]UﬂUJﬁ\]\]"IU?JO\ISSH’\) mmlawmumsm\nunmw mmwnouomo SelVal}
HQAdUPOUANUNSSUNISUSHS C']\]IIC']U 2010 IIAs ?JUOUﬂUﬂ'\SIUOIOJUZIOUG?JO\]IIC’IH UStg]
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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) 61,951 63,046 58,347 60,568 65,091 70,835 76,820 81,064
Cost of goods sold (Btmn) (46,162) (46,825) (43,598) (44,925) (48,078) (52,179) (56,434) (59,390)
Gross profit (Btmn) 15,789 16,221 14,749 15,643 17,013 18,656 20,386 21,675
SG&A (Btmn) (11,877) (M,927) (10,957) (1,326) (12,519) (13,609) (14,722) (15,412)
Other income (Btmn) 4,099 4,378 3419 3,365 4,315 4,994 5,569 5,999
Interest expense (Btmn) (400) (405) (459) (416) (445) (554) (565) (527)
Pre-tax profit (Btmn) 6,972 7,604 6,190 6,634 7,660 8,718 9,867 10,931
Corporate tax (Btmn) (1,310) (1,427) (1,035) (1194) (1,447) (1,639) (1,855) (2,055)
Equity a/c profits (Btmn) 0 0 0 0 (@) 0 0 0
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) 5,663 6,177 5,155 5,441 6,217 7,079 8,012 8,876
Extra-ordinary items (Btmn) (50) 0 0 0 0 0 0 0
Net Profit (Btmn) 5,613 6,177 5,155 5,441 6,217 7,079 8,012 8,876
EBITDA (Btmn) 10,437 10,951 9,831 10,258 1,261 12,586 13,912 15,006
Core EPS (Bt) (Btmn) 0.43 0.47 0.39 0.41 0.47 0.54 0.61 0.67
Net EPS (Bt) (BY) 043 0.47 039 041 047 0.54 0.61 0.67
DPS (BY) (BY) 0.35 0.38 0.30 032 0.38 0.38 043 047
Balance Sheet (Btmn)

Total current assets (Btmn) 19,006 15,690 15,828 18,920 21,430 21,601 22,048 22,302
Total fixed assets (Btmn) 35,805 36,359 40,262 39,666 43,755 46,580 48,245 49,799
Total assets (Btmn) 54,811 52,049 56,091 58,586 65,185 68,181 70,293 72,101
Total loans (Btmn) 17,258 13,385 17,753 18,223 21,145 20,376 17,683 15,004
Total current liabilities (Btmn) 23,651 22,289 20,610 20,51 24,485 23,858 27463 28,580
Total long-term liabilities (Btmn) 11,246 8,622 13,916 15,185 16,454 17,996 13,446 10,870
Total liabilities (Btmn) 34,897 30,91 34,526 35,696 40,939 41,854 40,909 39,450
Paid-up capital (Btmn) 13,151 13,151 13,151 13,151 13,151 13,151 13,151 13,151
Total equity (Btmn) 19,914 21,138 21,565 22,890 24,246 26,328 29,384 32,651
BVPS (Bt) (Bt) 1.51 1.61 1.64 1.74 1.84 2.00 2.23 248
Cash Flow Statement (Btmn)

Core Profit (Btmn) 5,663 6,177 5,155 5,441 6,217 7,079 8,012 8,876
Depreciation and amortization (Btmn) 3,064 2,942 3182 3,208 3,156 3,314 3,480 3,549
Operating cash flow (Btmn) 8,725 8,375 8,363 7,825 9,952 10,704 1,815 12,651
Investing cash flow (Btmn) (2,862) (3,017) (3,145) (1,673) (5,509) (6,139) (5,145) (5,103)
Financing cash flow (Btmn) (2132) (8,729) 4,797) (4,915) (3.568) (5,766) (7,649) (8,287)
Net cash flow (Btmn) 3,730 (3,370) 421 1,237 875 (1,201) (979) (738)
Key Financial Ratios

FY December 31 Unit 2018 2019 2020 \ 2021 2022 2023F 2024F 2025F
Gross margin (%) 255 25.7 253 25.8 26.1 263 265 26.7
Operating margin (%) 63 6.8 65 71 6.9 7.1 74 7.7
EBITDA margin (%) 16.8 174 16.8 169 17.3 17.8 181 185
EBIT margin (%) 129 13.8 124 127 13.5 14.2 14.6 151
Net profit margin (%) 9.1 9.8 8.8 9.0 9.6 10.0 104 109
ROE (%) 29.4 301 241 245 264 28.0 28.8 28.6
ROA (%) 10.7 n.6 9.5 9.5 10.0 10.6 1n.6 125
Net D/E ) 0.6 05 0.7 0.6 0.6 0.6 0.5 0.4
Interest coverage x) 261 27.0 214 24.7 253 22.7 24.6 285
Debt service coverage (€3] 14 16 17 21 1.7 27 21 23
Payout Ratio (%) 82.0 80.9 765 774 80.4 70.0 70.0 70.0
Main Assumptions

FY December 31 Unit 2018 2019 2020 \ 2021 2022 2023F 2024F 2025F
SSS growth (%) 11 0.8 (85) 34 51 3.0 3.0 3.0
No. of ending stores (Stores) 108 n3 15 14 17 127 131 135
- HomePro (Stores) 82 84 86 87 87 89 9N 93
- HomePro S (Stores) 8 9 9 6 5 5 5 5
- Megahome (Stores) 12 14 14 14 18 26 27 28
- HomePro Malaysia (Stores) 6 6 6 7 7 7 8 9
w. 21 0.9. 2566 4
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FY December 31 Unit 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23
Total revenue (Btmn) 16,154 13,170 16,191 15,761 16,319 15,897 17,15 17,223
Cost of goods sold (Btmn) (12,089) (9.852) (11,806) (11,664) (12,123) (1,637) (12,654) (12,731)
Gross profit (Btmn) 4,066 3,319 4,385 4,097 4,195 4,260 4,461 4,492
SG&A (Btmn) (2,859) (2,560) (3,220) (2,870) (3,026) (3,130) (3,493) (3,192)
Other income (Btmn) 802 608 1173 914 991 1,050 1,362 1,031
Interest expense (Btmn) (102) (108) 99) 94) 99) (123) (130) (133)
Pre-tax profit (Btmn) 1,743 1,082 2,115 1,891 1,882 1,871 2,016 2,004
Corporate tax (Btmn) 31 (212) (340) (380) (362) (337) (362) (393)
Equity a/c profits (Btmn) 0 0 0 0 0 (O} (O} [©)
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) 1,433 870 1,775 1,51 1,520 1,533 1,653 1,61
Extra-ordinary items (Btmn) 0 0 0 0 0 0 0 0
Net Profit (Btmn) 1,433 870 1,775 1,51 1,520 1,533 1,653 1,61
EBITDA (Btmn) 2,641 1,999 3,017 2,758 2,760 2,774 2,969 2,957
Core EPS (Bt) (Btmn) on 0.07 0.13 o.n 0.12 0.12 0.13 0.12
Net EPS (Bt) (Bt) on 0.07 013 on 012 012 013 0.12
Balance Sheet (Btmn)

Total current assets (Btmn) 16,722 15,607 18,920 19,046 18,344 20,591 21,430 20,279
Total fixed assets (Btmn) 39,859 39,485 39,666 39,552 40,527 41,827 43,755 44,595
Total assets (Btmn) 56,581 55,092 58,586 58,597 58,871 62,419 65,185 64,874
Total loans (Btmn) 17,993 19,485 18,223 17,686 18,821 13,088 21,145 19,321
Total current liabilities (Btmn) 18,433 17,674 20,51 21,892 22,962 23,855 24,485 22,346
Total long-term liabilities (Btmn) 16,394 16,369 15,185 12,301 12,612 15,967 16,454 16,672
Total liabilities (Btmn) 34,827 34,043 35,696 34,193 35,575 39,822 40,939 39,018
Paid-up capital (Btmn) 13,151 13,151 13,151 13,151 13,151 13,151 13,151 13,151
Total equity (Btmn) 21,754 21,049 22,890 24,404 23,296 22,596 24,246 25,856
BVPS (Bt) (Bt) 1.65 1.60 174 1.86 177 1.72 1.84 197
Cash Flow Statement (Btmn)

Core Profit (Btmn) 1,433 870 1,775 1,51 1,520 1,533 1,653 1,611
Depreciation and amortization (Btmn) 796 809 802 773 779 780 823 819
Operating cash flow (Btmn) 1,751 (367) 4,194 1,818 2451 2,439 3,244 2,800
Investing cash flow (Btmn) (225) 431 (664) (661) (1,088) 1,511 (2,249) (1,949)
Financing cash flow (Btmn) (3.809) (146) (1,247) (1,020) (1,882) (2,239) 1,573 (2,326)
Net cash flow (Btmn) (2,283) (944) 2,282 136 (519) (1,311) 2,569 (1,474)
Key Financial Ratios

FY December 31 Unit ployil 3Q21 4021 1Q22 2Q22 3Q22 4Q22 1Q23
Gross margin (%) 252 252 271 260 25.7 268 261 261
Operating margin (%) 75 58 72 78 72 71 57 7.5
EBITDA margin (%) 164 15.2 18.6 175 16.9 174 173 17.2
EBIT margin (%) 124 10.4 14.4 13.6 13.2 13.7 13.6 135
Net profit margin (%) 89 6.6 1.0 9.6 93 9.6 9.7 9.4
ROE (%) 25.6 16.3 323 25.6 255 267 282 257
ROA (%) 10.0 6.2 12.5 103 104 101 104 9.9
Net D/E ) 0.7 0.8 0.6 0.5 0.6 03 0.6 0.6
Interest coverage ) 259 18.6 304 294 28.0 226 229 222
Debt service coverage (€3] 31 16 25 15 14 14 18 25
Main Assumptions

FY December 31 Unit ployi] 3Q21 4021 1Q22 ploy¥] 3Q22 4Q22 1Q23
SSS growth (%) 13.7 (1.0) 1.0 31 a.mn 17.8 29 6.0
No. of ending stores (Stores) 15 15 N4 N4 N4 15 n7z 120
- HomePro (Stores) 86 86 87 87 87 86 87 87
- HomePro S (Stores) 8 8 6 6 6 6 5 5
- Megahome (Stores) 14 14 14 14 14 16 18 21
- HomePro Malaysia (Stores) 7 7 7 7 7 7 7 7
w. 21 D.g. 2566 5
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Appendix
Figure 1: HMPRO’s yearly SSS growth Figure 2: HMPRO’s quarterly SSS growth
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Source: Company data and InnovestX Research Source: Company data and InnovestX Research
Figure 3: HMPRO’s stores breakdown by format at  Figure 4: HMPRO’s yearly gross margin
end period
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Figure 5: HMPRO’s quarterly gross margin Figure 6: HMPRO’s historical PE band
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Figure 7: Valuation summary (price as of Jun 20, 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 36.25 440 238 292 247 209 43 18 18 12 11 1 4 5 5 22 24 29 153 139 126
CPALL Outperform 64.00 780 233 455 354 289 64 28 22 20 19 18 5 6 7 12 15 18 129 M8 107
CPAXT Outperform 3575 46,0 301 47.7 37.6 305 (40) 27 23 13 13 13 3 3 4 14 15 16 139 129 17
CRC Outperform 39.75 520 322 346 280 236 3550 24 19 37 34 31 m 13 14 12 14 17 125 M3 104
GLOBAL Neutral 17.10 20.0 183 235 257 230 9 @ 12 39 35 32 17 14 15 15 14 15 169 179 161
HMPRO Outperform 14.00 170 241 296 260 230 4 14 13 76 70 63 26 28 29 27 27 30 17.7 159 143
Average 35.0 29.6 25.0 607 17 18 33 3.0 28 11 1 12 1.7 18 21 149 14.0 126
Source: InnovestX Research
6
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Hoavouans:

Foyalusronutidudoyanimsidaiwsdeamsistu: Fulnainuausaiividlosnal iaidudioyaiidosiune:idetiold ncivl USGNHANNSWS Suluari 1ond $1Aa (“USEN”) DIdBudunsosusoviv
AoWRNdeV Hioauysnizovdoyadunadiideswia AnwAaIRURUsINgeglustevutiDuIBvenisuliausiuyuuevevusen adunduAaiiu tu SuRRUsInglustevuInGu Femivasunladid
MorATSUGINaTD Tasuseniusidudeunividasisrusu ielnaununsiu stoviuddariduilowenwsdoyatAintnavnuinidu ussniisudageudemsindoyandonduAaifuian UTETunnnstl
avdutnavnuivaosTqalislumsdnsaundadulvniounsainu uenand U3t ila:/k3e USENtuIReReVUSENoTAUIRUITourSowaUsTuaUlan fuusEntan AgnnANAVIUSIBNUGRIG

USBNHANNSWY Buludar 1ond 9710 (“INVX”) 19UUSENgouRUSEN 19830 19n3 91fia (UKNYU) (“1oa30 10n3”) 10udfioRus TMayNaITaNdIGeD a:sumMSInawIrise $1fia (UKBU) (“sunasy”) 1Bu
uSBngeunioadl 1ond iDudiioRusielnny doyala o ANusdoiiusuiMsy T3anUs:avAilioldfumsiuSeuifiouinuu

Jonasatudvariiloy USGNHANNSWE BUTuar 1ond $11a (INVX) FDUSGN 10830 10n3 370 (UK3U) (“1oadU 1ond”) 10ugfioriusietrny TagsunmMsTnowrazg 10 (UML) (“SUnASY”) Fadu
USBngouRioadl 1ond ilugiioRusiolng IURUSNUINIMSIUASUSSNSsUTa « 9ouU3BN 10833 InDAAd M0 (UKFU) ADIWIRU 310 UN39Y UN3IASH 1M FoA2IL MSAaNIStU NsUs:IDU
Ia:/nso Foyaduns:ylulonansalud (“doya”) T3anUs:avdidoldidudoyanoluimdu nafiiondaouidsudunmstddiuiinuanalan Kieidumsiausde Hialauoiny niodnyoulhiauodorso
IAUDNYHANNSWY Tau INVX lla:/H3oNssUMS WUNVU a:anIaaN INVX geullidovsudadenouidgmgian MAIATENINASY AUIRUMIENNSOU ANUIATMINNMISEAdYNYT HoA W
Aurnududuitov suilluwaumnmistinsomsidotiodomsiddoya Ml soudvidiudnailusnsgryiFowaniis Unavnuldividgoyalulonansaludus:noudioyalia:AduiRudus souTiN3MStunYIU
Fovaulumsdoduleainu Joyalulonansadudisardunnirasdoyan INVX IFusUFotie Ta INVX TUSusevtivaougndoy Auysnl lia:/n3e AsUBOUZOVIOLAGINAND

Jonasatudivariloy USENHANNSWY Sulunan 1ond 910 (INVX) 3 USEN 19a3T 1ond 3170 (UKZU) (“10a3T 10nd”) 1WudfioRus oty TagsunmsTnouNrizy 9100 (WKL) (“sunAnsy”) Fudu
UsBndouRioadl 1ond iludiioRusiutiny 1I0URUSNKINIMSIRUAMSUssnssula o gov USGN Und Sina AesUaIsEu (Unau) (“BRC”) FuIDuusBngouaoUsEN ILSSA yAINOS $1M0 (UML)
ADWIRU 31D UN3AY UN3IASTEH $1A1 Jon1W MsAamisnd msUs:ItU la:/k3e doyaduns:uluionansalull (“‘doya”) TianUs:avdiletdidudoyanoluimdu nadiionedaonuidsudumstidniuzinn
unnalan r3oilunmsiausde HiolauoNy HioInFOUTKIAUOTOHSOIAUSNUHANNSWE Tay INVX Ila:/HEoNsSSUMS WANU IIA:gNTWION INVX goullidovsudacionduidumeian A WIAYANY
NMNAsY ANUIAIKIN NSO ANUIALEINMSEadAnYnyT KionNUIRuMuSUAUItiou 5U|L'Jumam'nnms'f??h§ams|‘ﬁ'oﬁadams?i?jaqa v soufvidiusnalliosmsgryiduwanils Gnavnuidivid
FoyatuionansalutiUs:noudoyalia:AuIRudun souv3nstunyinuzevauiunmsandulavnu deyatuionansadutirarmdurininavdoyan INVX IRusiZetie Tag INVX TuSusoviivaowgndoy
Auysnd Ila:/nso AsunduIovFolatNNA1D

msoulonesaia:ooUusu (Futures and Options) DAcWIAUAIROWNOTRIRawAIIaNUELWTTuAAY AvluuauiuuARANNAU MG Reunsdaauhdonulionesaiaousu MuAdSTNSIUEY
PUENNMSAU Sanus:avAtumsadnu Us:aunmsniiunisavnuzavu aaearunuiFsvimususnuousuidogwsounau idovrindaouidulUidRmuevgnyEuRuavnuUINN3IRUAYNUISUIISN
MUAISTNSTUNTNAWIASNMIIKUONORIRAIUIINMSTONUTdINOSAIIA:00UU la:undsGaaulvavnuddyauIay /Ko Tunstifidoaudy MundsofIu:UINAUSNLINIMSAINU

lenansabutiroaviRfulawUAAARMIKUQ (infended recipient) IMdu aiutiglaindoyatuionansaludiuridh dude luuiws 219 Fuhe Aoasn theoniday kdaunlUiaoumUsTuauluBuwnrias
Tudogasmsia « Tagldidsueunyraiuanvanunisnusain INVX 1Iunmsasuntin

©avDUAANS 2565 USBNHANNSWS Bulunan 1ond 51
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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, PATQO, 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.

* USBNHonssUMSHEOQUSNSIOUUSENATZNIGUMSTAUQIATANS 1FU MSNS:MEAIRUAUKANNSWE NSNS AeSSUSU 1TUdU Bunsiddoya CGR AXsas:HUNTVOGINAUS:NOUGIY

Anti-corruption Progress Indicator

Certified (laSun1sSusov)

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, COM?7,
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, Ill, 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, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nmrAirauisuni)

AAl, AH, ASW, BBGlI, CBG, Cl, 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, BLC, 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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