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w3s32 3Q66: AanNiisUSuGIaIu YoY

IsUs:0unisUnd 3Q66 30v CPAXT 16/ 1.76 WuAau. +10% YoY na: +14% QoQ lay
AQ37 CPAXT 4: uJuhu\JTuusunnswmumlsdnmouio YoY Tomounao?unauw'lmao
|uo\1'nnoen|uafnm aoauha\rv'mslul||uuanﬁﬁﬁoon|uamlas'vau |s1mao'm'ﬂs
4Q66 7: |Uulosmananaoaaudu TagA: uuuau YoY Suilluwaurvnaenibusronaca
900IURGIU Na: cuunumluluhnaoao a1 BuU3U QoQ Mndriungnia nasUs:n1Azov
CPAXT miuuaou|noazeqnumsaassmmdan‘fumomu na:ulyung Dlglfal Wallet A
AWAUKUNR: |Uu0'v'wns dusInAU IS1UANISNGY OUTPERFORM dWMSu CPAXT G0y
s KUAUD 2566 3195938 DCF (WACC 7% nia:nisiaulas:o:9190 2.5%) AUSU
Thouu 38 UTN (91N 42 UIN) KAV INISWSUUS:LIUNISANISU 2566-2567 AQav 8%

|wea-neueosmesauounuJuaomTussm B2C na:AgIo SG&A gulussie B2B YTD

most 3Q66 1aula YoY auno‘lmlaauao\mau IsSJs:0uUMIsans 3Qé6 You CPAXT T
A 1.74 QUAU. +9% YoV lla: +15% QoQ mnTusoumonoumu 20 auU. 3INNANUIINNISANY
SuATuIUYON CPAXT MIsUNt 3Qé6 7: oan 1.76 WUAU. +10% YoY lla: +4% QoQ HANA
HovnaoniGusioRacavravensTuiuugrtnbaoniCudiagadu CPAXT a:Us:nAwA
Js:noumsun 8 w.o.

U 3Q66 1IsTMadwecwAMUAN:IAUTO 4% YoY Tugsiia B2B lla: 1% YoY Tussiv B2C Tay
IAOMNMISYYIYARNIA: SSS AIAUTA 2.5% YoY TussAv B2B lia: 1% YoY Tussia B2C no:h
sIMAUMOIMSUSUGdAcAVUNY:AYwANS:INUGD SSS TunAUAUATEIMISAQ (US:untu 40%
Jovgoany) Tussiv B2B $12 1.0-1.5% YoY na:misaainaldariinisay 6 2?:>Tu\1/5uTu2b\1
nmuﬂumhsumznsUuuuaum|an|onqus\JUs ANSNWNIsAItuNU (ISUIOOUIU 9.) i
||u37uun'o aumans nuoo SSS Tussn'o B2C $19 1% YoY szommunuoTuun'o muim 6. 5%

Bloomberg
Reuters

91% Tu 3Q65) 9002URTIUR: nnaonouauuwaouiouoosmﬂsauounoouuoa\ﬂussnfo
B2C mnms’ooTUsTuauswmmnau?ussnvmdanna omswaaum?zr'na SG&A/y00UR
a\quussn'o B2B mnmsaunu?uuwamdosu 020 LIN3U oomumwuuu:ﬂuuaoa\]a 1.3
GUAU. -26% YoV Iia: -3% QoQ HavensTwiuugrtADooniTuchiagalugavlauidouln.s.

Uqus:mmmsst ||a:||u:>Tqu 4Q66 15USUUstUMISMTSUNGU 2566-2567 AQAY
8% nane Iloa:noudasNisguduniudoadlussig B2C la:dasiacuntdiny SGEA/
yoaYs:auavlussiv B2B ogIsAanU 1S1AMAasrls 4066 4 |UuTmsuwaﬁdﬁﬁoaouUu
Tage:Iluau YoY Kanq IRanaoniGuituRaaavkavansiuiuudntiade Uoomunoau
na:aunuATWihRaay 15% YoY (huuThst|aaumoU|ouTmle?JuToon 10% YoY) na:@udu
QoQ NnUunQMAla: TuGwasnanuNMSAITUNIUMINSWUATURUR 40-45 au./Tasuna
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Tuuaawnaoaaunun'\szfassnfomdanTummmu 409N Mergermarket |uo:>un 17 a.A.
s:yd1 INSeIASnYINANTUA (C.P. Group) mau|znazjuoeuaonwzlo\1msUs uazrohu 20% Tu
Bach Hoa Xanh Technology and Investment JSC (BHX) ZI\lILJu&JlJS noumsswumdanaum
auinAusInAluBgauu TagUauNSwEsouUs: Uty 1.5-2 wuauQoAMSAnSY aaaina
ADUMIDADT CPAXT (NuTd C.P. Group) 3: uaaumu:)zlo\mumszronfomsns\]u ieosun 22
a.n. CPAXT Tooonmdg|as:nusunTuToua:>umaozlo\mussnssuu na: U\lFNU\]UU
usSHIsssnvHANIouUsSENciolU rfraaanauAUROAIRYAURoNT

U‘DQUIHU\IHH”IF\I.'\J no ﬂWSIUﬂUUIIUﬁ\lTUﬂ"Iﬂ\]UOIIﬂ oununﬂuzjumnus\lnooumuuﬂo oas
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Forecasts and valuation

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btmn) 265,398 466,082 485,978 518,439 551,347
EBITDA (Btmn) 16,819 34,252 32,689 35,901 38,877
Core profit (Btmn) 7,169 7,922 8,622 10,459 11,975
Reported profit (Btmn) 13,687 7,697 8,206 10,459 1,975
Core EPS (BY) 1.25 0.75 0.81 0.99 113
DPS (Bb) 0.72 0.51 0.39 049 0.57
P/E, core ) 23.7 394 36.2 29.8 261
EPS growth, core (%) (8.8) (39.9) 8.8 213 14.5
P/BV, core ) 0.6 11 11 1.0 1.0
ROE (%) 3.6 27 2.9 35 39
Dividend yield (%) 24 17 13 17 1.9
EV/EBITDA x) 17.0 1.9 127 14 104
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Tactical: OUTPERFORM

(3-month)

Source: InnovestX Research

Last close (Oct 25) (Bt) 29.50
Target price (Bt) 38.00
Mkt cap (Btbn) 31212
Mkt cap (US$mn) 8,616
Beta L
Mkt cap (%) SET 1.81
Sector % SET 9.97
Shares issued (mn) 10,580
Par value (Bt) 0.50

) 435/
12-m high / low (Bt) 275
Avg. daily 6m (US$mn) 1244
Foreign limit / actual (%) 49 /2
Free float (%) 15.0
Dividend policy (%) =40

Share performance

(%) M 3M  12M
Absolute (92) (126) (13.9)
Relative to SET (G3) (49 (19

Source: SET, InnovestX Research

2022 Sustainability / 2021 ESG Score

Sustainability Index (THSI) Not Included

ESG Bloomberg Rank in the sector

ESG Score Rank 2/33
Environmental Score Rank 2/33
Social Score Rank 3/33
Governance Score Rank 1/33

AWAQIRUINYINU ESG

CPAXT Un:uu ESG ﬁ\m:nmlaﬁij (RN ||uucnu
AvIDOASUIA: musssmnuwaﬁ\lnmusunauq funau
9aamNssuIGuoNUiul 2564

Source: Bloomberg Finance L.P.
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Bullish views
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USGN 3T 18n3037 (UKFU) (CPAXT) FuIUASUFONNUSEN agnuibalas F10 (UKNFU) (MAKRO) Tuidoul.y. 2566
Us:noussivAUgIMUNYAUASUUANINIVUIS:NUAQIAIUSNNSAUION (cash & carry) Metdilusud “Makro” Tu
UssinAtng Us: INARUWN Us:nAAU a:Us:INAIBoUW 1a:usud “LOTS Wholesale Soluflons fuds:inAduldy 1o
'vwhuwaumaUTnnusTnnnoTU la:Us:noussiadnid avoon lamvningomisididvnadiiou soutivikusnmsdiu
Jaifuia: fooa\ﬂussm food service

UGN 3.0. Sina dipaaaUIdun 97Ma (CPRD) fioku: 1) 99.9% Tuusen Tadad alasa (Us:nflng) 91Ma (Lotus's
Thailand) FuiioAu 99.9% TuuSEn 19N-Ju AANSUDIU FAINU 91Ma (Ek-Chai) (Us:noussivAUANN18TdGTo
Lotus’s TuUs: |nﬂTnu) IIa: 2) 100% Tu Lotus's Stores (N\alay5|c1) Sdn. Bhd (Lotus's Mclqysm) FaUs: noussNYAUAN
mulddo Lotus's Tus:nALIaZy (ISYNSOUAUIN “lotus’s”) HANIINIASIAUSSNSSU EBT (|auomohumur‘g|wunu
oV CPAXT TRINdTioRuYoN Lotus’s I00IANAUSSTYION Lotus’s INUNTISTIS:AOUNUAQ) IDOSUR 25 a.n. 2564
CPAXT D&adounTsBioRu 99.99% Tu CPRD Nvlinndoyazoy glsuodinos CPAXT (§SAR B2B, business-to-
business) U Lotus’s (§S717 B2C, business-to-consumer) soufiunagidudidaniavauiauinausinaaliolusie
ognaaluninialoidoa:Susoni@ovid 1edivistuningeangnmMsAUaniul 2563

nudldussne

U 2566 CPAXT MasigoagluvunisNusoU:IaUTaTUSaSIAIADIGUDS:GUAY YoY TagldSumisativauusin
$SS NIDUIUIA:MSIVIWAN AIMSUNISILIDAIN TU 2H66 CPAXT Auithagnganaunalrkoglussie B2B i 8-10
A1 la:anRUNaIAN-NaWTugsiv B2C A 70-80 A1 USBNR:ITad$UAIULTSUSATHU 3 IKulu 2H66 TusUzey
BuRfUaNAMSUSUARUNATHNION Makro la:uRUoAd TouTan:numu:mrg?umsusmsvomswun||a qrn
Y0V lotus’s TUGU synergy CPAXT TaSuwaUs:ToguinINMswlnnAys:Howssiy B2B Aussiv B2C LA IUOU
2.3 WuAv. Tul 2565-2566TD (NMSAQSIHIIVAINU JOANUIIAINSTURUSUGDEAU 19U AUANAUOIMNSAQ AU
private brand NSUSKHSSWIGAIN ms?z;usms back-office oMU NlA: ounumumsmunaoau) na:guaIdhSus
wausTyguiaINMselnfAvNWssnvIdN 2.7 Wuau. Mutuaul 2566 CPAXT ANQI1SASIADUATTEINY SG&A/
900I1YSIUA:0YIUS:AUNSIAD YoY Tul 2566 TagdasidduAldnny SG&A/voadwdnSussnv B2B (3 INNSD
MIFNLTUNISNUAIIWINGU) lAsSHY 020 :1TUIU IGSASTAOUANINY SG&A/ 0018 INSSHY B2C 3:A0AY
'nmnua\mmo’nnm’fef’mTumssnusuoswuua ATEI19GIU IT CPAXT A1Q31AUNUNINNISINUYDN Lotus’s M
FaANAQIADTU TH66 A 5% CoU Ae:AaAYES:aUENNT 4% collu 2H66 KAV INSTWILUHTIASYUGOUIL.Y.

Tus:g:NANENS:0:910810 CPAXT duithAv:asviwaawosuAUaNIVUKAINKAYYFOINT (omnichannel) Auidu
msyingaumomisaatuninineFuldiaioFua:suooniduviditunan Usudsvssivluls:nalnuiia:us:na
iaidy USudsuiinumuwaevs:uurovidgadmu a:sugus:Toguannniselinriauniussng usGne:gunuduidyasiv
msmuicﬁmussnfouu new S curve doulwaawosy B28 Marketplace la:snssiia 020 wsouusmsvoaun\mn
CPAXT 1Az Lotus’s usuno\nﬂwmamw|LJucuuwTumsawﬂummuaoum\]oouTau TagduithiTudadougoaay
ooulatidu 15-20% 2ovgoanusoumelu 3 Ud ki (IRYUU 9.5% Yovgoanuiul 2565) lagldSunisaduauu
nNMsUSUUsUSWIAIDU fulfillment center NSNOASWAULNS:NYAUAIKITAL llA: IBuAIAILNSOIUNMSTQAY
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LUUOVZONISUNYINU ESG

1ISIJONV3 CPAXT 3’\\1IU1HU'\UTUUCIO’\UH\IIlOOﬁOUIIﬁ ﬁ\lﬂUbOU’NUOI'OUOOUTnU‘TﬂUI'iIILjUOU na 1Hﬂ31Uﬁ1ﬂtyﬂUﬂ31UﬂUHu’130\l
ﬁlﬂn'\SCl'lIUU\l'lUIUOII"IUUI"IUIU’\HU'\U A1MSuUDAAIUSSSUINUNA ISTWaVIINISTANISIIA: ﬂ'\Sﬂ’\ﬂUCIIIaUO\lUSUI’IIUUﬂU'lLUOT’O
a: I"IOUI'I\'IF\Z)’\UIUUOU’\(}_JIIS :Us: ﬁUﬂ'\SNrTUSSf\'v)’UO\'IﬁlUSH’IS IA:AIUHAINKATYIOVATUINSSUNTS OU’I\ITSHCI'IU free float 20v
CPAXT R 15% Cnl"lﬁOIUOInUUHUUSUHOU"] Tunauoamhnssumoonunaumu’fcumsolnS'\ HIovIST

A:uunisidaiwydouadu ESG
Bloomberg ESG Score
Rank in Sector

62.50 (2021)
2/33

DJsI
No

SETTHSI
No

THSI
No

CG Rating 0-5
CPAXT 5

Source: Thai Institute of Directors (I0OD), SET

Us:1auningsdovnuavioadou (E) Js:1duningsdovnudunu (S)

e nolul 2573 CPAXT LulbiuAe:ussaIdinuiunwidunaluny
ASuaUlUNISANITUNIUZOVONANS (JOURARA 1 & 2) Taga:aIn
MsIDuUs: ANSNIWNMSTEWAWIU 45% MUAIYWAWIUKLUISYU
25% ansrinouidunisusuc 10% nistgsnlwidn 10% nsqQadu
MyAsuoulaoonlad 5% la:msusuinsaa 5%

e motul 2573 CPAXT rruailmugbas:omisiugraudunaudu
fudIa Taussvnmnnuuuwwouuas UUIFSYINAKUUIDYU 100%,
rmu|auauaeuumonuasswhaoau 20% 1WoIRvuRUTYU 2563,
100% aooaonounun:numwau AWISNASIVEOUTOUNAUIA Al
Tns\lmshson:nusouuanuwusuosnmuoao\ﬂus aquanailio
AVIASUADIUKANNKANININFINMWAKUQ 100%

o TuU 2565 USENTAWITUIUNISUADURNFIZoUNS:AN (FOUIRAN 1
& 2) donrudusiuidanay 16% (IRYURUITKUNYRA 14%) aausuncu
U:0mMIslUkaudvnauld 11% (IRgUAUITKLYA 20%) TnstEtn
denlisusiwldacay 11% Yoy ioIfuunul 2563 (RgunuIdhugy
A 2% YoY) Ia:AugIrUngIa:AuInsS:NYAaUA 100% Tuldogluliun
ausnusssuntrSousannMdcuusssy (IRvUnUId KUY 100%)

*  1SWev31 CPAXT TRdoyannsounquasuiduMudfiuls:Gudiu
AIDQaASDU

Us:1aunIngsdovnusssuiuia (G)

e nolul 2573 CPAXT LiuR?:USSAITIMUNY 100% JOUNAUSSH?
TaSunisUs:iDuwaRldsumsgousuzouMsaITuUNUAUNSTAU
QIanaNIs lla: 100% YovusBniasSunisSusavdiundulaoany
nTuesiia:nUIdudduUGIONFoAMUINASTIUS:GUAINA

*  Tul 2565 100% ovssiivblAsvASIWNMSMAUQIATYINTS lIA: 100%
Favwuanvuaduns@neausunangasnisaodiunisnisanossy
Fusoutivdneusundodasiunduas:Hindundwdasanunly
1wes Tul 2565 USGNILTIKAMSNINSIAUGNNTgIUDS

e Tul 2565 CPAXT DAMU:NSSUNISASSHINlA:NIKUQANODUINU HlA:
ADUNSSUNISANAUQIANINTS

e Tul 2565 Aru:NSsSUNTS CPAXT Us:noudounssuNISYIuduU 15 AU
Tou?umuouu|UunssumsnTU|Uumusms 13 AU (87% 2oV
nssumsnuhuo) NsSsuN1Sdas: 5 AU (33% ao\mssumsn\]huo)
1Az nssumsnndumhr‘g\l 3 AU (20% FOUNSSUNISANKUQ) S:o:10AN
asucIKUNIoAY 7.8 U

* Ul 2565 CPAXT TaSun:luumsUs:gunisminuqiananisius:aud
IAF (excellent) 1a: Anti-Corruption Progress Indicator TASunns
Susov

*  &wSuls: |oumusssu1nu1a ISV free float 30v CPAXT A
15% (1J3719: IGUBUAN 13.5% GuiciUansl 2565) dRgaidorfigu
fluuSBNdu Tunauqommssumuanuneqmsﬂomsalnsmhaeu
157

Disclaimer

e nolud 2573 CPAXT AuIUAv:USSAITHUNY 70% J0N80QZIULIRN
WAONTUANA:USNSIVU B2B N1a: B2C ﬁéu|a§uaamwna:aamo:ﬁ6
ASIUKSoSWIATANUYLIU SOU 400,000 $1U lIA:USIU 150,000
ﬂummsmzhﬁummsﬁ'LJaoqﬁauazﬂqmri*nmyTnammam:Tds‘ums
aluayuaduMsANUIIA:MSITUNNY: UONIINT 100% JOUNAUSSAVY:
gnsUs:Idugans:NUAUANSUYBYIUAINTINSSUFOVONANSIAAAT
TagasvAiAUIADIAY winnunnauvidsumsinousulia:idousoy
TumnssunsoTns\lmsm\m

*  Tul 2565 USBNIDAQADU 44% YONUDANUUNINWAANTUAIIIAUSNIS
VU B2B lla: B2C AAVIASUAINIWIAAINIDAG (FIUdUNISISUNAU
AuARAvwAns:nudoFINWIOVEUSTNA 2 nNstl) 192,020 AU TASU
NISAVIASUNISISUUS nasiasuagwinu:Rsudu, $1ularouidsou
TasunisasIATIKOUNVKUQ 74,700 $1u, aSWvunla:swldnuguau
ogwloy 255,627 s19, Us:anau 108,078 AU Tosumsauuauuk)mﬁ
Tumsihiivornsivasangia:dncurininguinis uoneInd 100%
aounaussmamu||uninsTuUs.|nﬂTnuTosumsUs.muUs.loumuans
UYBYIU SoUtivwdnuiu 100% TaSunmisdnausudicuun

* 15703 CPAXT ThdeaRnseunauasuiduRuafuls:IGuduAuAY

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.

n'ls'mn'mouamua\mooaeu AvAU 1Az ﬂ'lSﬂ'mUOlIﬁﬂ'VﬂWSﬂO (Enwronmentcl Social Governance 130 ESG) |Uumsmaouana IUOI&JUTOUUSUH BIoomberg Z‘\]Uﬂ']SﬂW?JOUﬂO'IU
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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) 188,583 206,180 218,259 265,398 466,082 485,978 518,439 551,347
Cost of goods sold (Btmn) (169,639) (185,012) (192,072) (229,384) (389,588) (407,867) (434,021) (460,797)
Gross profit (Btmn) 18,944 21,168 26,186 36,014 76,494 78,11 84,418 90,550
SG&A (Btmn) (15,481) (17,390) (17,731) (26,293) (62,842) (68,103) (72,726) (77,133)
Other income (Btmn) 4,347 4,447 502 970 3,050 4,257 4,864 5148
Interest expense (Btmn) (336) (310) (619) (1,557) (6,897) (5,769) (5,492) (5,303)
Pre-tax profit (Btmn) 7,474 7,915 8,337 9,134 9,804 8,497 11,064 13,262
Corporate tax (Btmn) (1,601) (1,710) (1,813) (2,128) (2,729) (766) (1,561) (2,313)
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 8,622 10,459 1,975
Extra-ordinary items (Btmn) 0 (20) 0 6,517 (225) 416) 0 0
Net Profit (Btmn) 5,942 6,245 6,563 13,687 7,697 8,206 10,459 1,975
EBITDA (Btmn) 10,361 10,948 12,534 16,819 34,252 32,689 35,901 38,877
Core EPS (Bt) (Btmn) 124 131 137 125 0.75 0.81 0.99 113
Net EPS (Bt) (Bt) 124 130 137 2.38 0.73 0.78 0.99 113
DPS (Bt) (Bt) 0.96 0.96 1.00 0.72 0.51 039 049 0.57
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 87,355 108,882 112,780 118,089
Total fixed assets (Btmn) 39,067 39,308 131,336 459,490 461,288 467,807 473,504 478,334
Total assets (Btmn) 62,065 62,641 159,587 569,490 548,643 576,689 586,284 596,423
Total loans (Btmn) 1,283 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 94,578 100,402 106,348
Total long-term liabilities (Btmn) 8,714 9,158 10,848 162,597 166,949 188,370 185,785 183,233
Total liabilities (Btmn) 42,809 41,907 51,324 280,992 257,713 282,948 286,187 289,580
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 20,734 108,263 288,498 290,931 293,741 300,097 306,843
BVPS (Bt) (Bt) 4.01 4.32 22.55 27.27 27.50 27.76 28.36 29.00
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 8,622 10,459 1,975
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 23,795 34183 36,713
Investing cash flow (Btmn) (2,866) (3,130) (2,288) 14,966 (17,164) (24,943) (25,042) (25142)
Financing cash flow (Btmn) 2,411 (7,402) (5,413) 26,461 (32,955) 14,433 (9,103) (10,230)
Net cash flow (Btmn) 735 (262) 5,653 58,195 (28,105) 13,285 38 1,341
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 16.1 16.3 16.4
Operating margin (%) 18 1.8 3.9 3.7 29 21 23 24
EBITDA margin (%) 55 53 5.7 63 73 6.7 6.9 71
EBIT margin (%) 41 40 41 4.0 3.6 29 32 34
Net profit margin (%) 32 3.0 3.0 52 1.7 1.7 2.0 22
ROE (%) 319 313 10.2 36 2.7 29 35 39
ROA (%) 9.8 10.0 5.9 20 14 15 18 2.0
Net D/E ) 03 02 0.1 0.4 03 0.4 03 03
Interest coverage x) 30.9 353 20.2 10.8 5.0 57 6.5 73
Debt service coverage (x) 26 8.8 17 0.5 29 31 35 3.8
Payout Ratio (%) 775 73.8 731 38.8 701 50.0 50.0 50.0
Main Assumptions

FY December 31 Unit 2018 2019 2020 \ 2021 2022 2023F 2024F 2025F
SSS growth (%) - B2B (%) 0.1 6.3 1.9 25 6.8 50 3.0 30
No. of stores, ending - B2B (Stores) 132 140 144 149 162 184 216 248
SSS growth (%) -B2C TH (%) n.a. 25) 64) 6.3) 02 0.7 30 30
No. of stores, ending - B2C TH (Stores) n.a. 1,988 2,094 2,618 2,578 2,532 2,644 2,756
SSS growth (%) -B2C MY (%) n.a. 2.2 0.7 (22) (1.8) (25) 30 30
No. of stores, ending - B2C MY (Stores) n.a. 69 62 62 65 67 75 83
wn. 26 a.A. 2566 4
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Financial statement

Profit and Loss Statement

FY December 31 Unit 3Q21 4021 1Q22 ploy¥] 3Q22 4Q22 1Q23 2Q23
Total revenue (Btmn) 54,739 99,968 10,777 117,933 114,963 122,409 119,089 120,909
Cost of goods sold (Btmn) (48,182) (83,208) (92,607) (99,282) (95,731 (101,969) (99,615)  (101,908)
Gross profit (Btmn) 6,557 16,760 18,170 18,651 19,232 20,440 19,473 19,001
SG&A (Btmn) (4,616) (12,689) (14,725) (15,871) (16,031) (16,215) (16,106) (16,306)
Other income (Btmn) 232 376 641 737 597 1,075 761 703
Interest expense (Btmn) 137) (1,148) (1,494) (1,598) (1,826) (1,979) (1,684) (1,385)
Pre-tax profit (Btmn) 2,036 3,299 2,593 1,920 1,972 3,320 2,444 2,013
Corporate tax (Btmn) (473) (862) (767) (549) (603) (810) (573) (527)
Equity a/c profits (Btmn) 0 149 224 202 230 175 193 201
Minority interests (Btmn) 10 (O] 0 0 3 Il 15 14
Core profit (Btmn) 1,572 2,577 2,050 1,573 1,602 2,696 2,079 1,701
Extra-ordinary items (Btmn) 0 6,517 0 0 0 (225) 87 (185)
Net Profit (Btmn) 1,572 9,094 2,050 1,573 1,602 2,471 2,166 1,516
EBITDA (Btmn) 297 7,664 8,139 7,556 7,847 9,360 8,063 7,366
Core EPS (Bt) (Btmn) 0.33 0.40 0.19 0.15 0.15 0.25 0.20 0.16
Net EPS (Bt) (Bt) 033 142 0.19 0.15 0.15 0.23 0.20 0.14

Balance Sheet (Btmn)

FY December 31 Unit 3021 4Q21 1022 2022 3022 4022 1023 2023

Total current assets (Btmn) 22,384 110,000 105,709 87,983 74,540 87,355 61,841 57,630
Total fixed assets (Btmn) 46,285 459,490 458,777 459,791 461,230 461,288 461,079 461,947
Total assets (Btmn) 68,669 569,490 564,486 547,773 535,771 548,643 522,920 519,577
Total loans (Btmn) 14,956 184,293 184,611 170,885 167,346 137,187 145,314 151,583
Total current liabilities (Btmn) 31,504 118,395 111,553 92,236 74,526 90,763 97,389 101,285
Total long-term liabilities (Btmn) 14,586 162,597 162,715 166,751 172,395 166,949 132,716 127,381
Total liabilities (Btmn) 46,091 280,992 274,268 258,987 246,921 257,713 230,105 228,666
Paid-up capital (Btmn) 2,400 5,290 5,290 5,290 5,290 5,290 5,290 5,290
Total equity (Btmn) 22,578 288,498 290,218 288,786 288,850 290,931 292,814 290,91
BVPS (Bt) (Bt) 4.70 45.15 27.43 27.30 27.30 27.50 27.68 27.50
Cash Flow Statement (Btmn)

FY December 31 Unit 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
Core Profit (Btmn) 1,572 9,094 2,050 1,573 1,602 247 2,166 1,516
Depreciation and amortization (Btmn) 905 3,440 4325 4,380 4,383 4462 4,345 4,404
Operating cash flow (Btmn) 2,366 12,654 1,574 6,482 (2,895) 16,853 (704) 2,264
Investing cash flow (Btmn) (772) 16,762 (7,629) (2,483) (2,498) (4,554) (3.942) (3,011)
Financing cash flow (Btmn) (3,236) 34,068 (1,017) (22,734) (9,378) 174 (19,494) (1,642)
Net cash flow (Btmn) (1,642) 63,484 (7,072) (18,734) 14,771) 12,473 (24,139) (2,389)

Key Financial Ratios

FY December 31 Unit 3021 4021 1Q22 2022 3Q22 4022 1023 2023

Gross margin (%) 12.0 16.8 16.4 15.8 16.7 16.7 16.4 15.7
Operating margin (%) 35 4.1 31 24 28 35 28 22
EBITDA margin (%) 54 7.7 73 6.4 6.8 7.6 6.8 6.1
EBIT margin (%) 4.0 44 3.7 30 33 43 35 2.8
Net profit margin (%) 29 9.1 19 13 14 2.0 18 13
ROE (%) 27.7 6.6 2.8 2.2 2.2 3.7 2.8 23
ROA (%) 9.1 32 14 11 12 20 1.6 13
Net D/E x) 04 04 04 04 05 03 04 05
Interest coverage ) 21.6 6.7 54 4.7 43 4.7 4.8 53
Debt service coverage x) 38 5.0 0.8 0.7 13 24 28 1.0
Main Assumptions

FY December 31 Unit 3Q21 4021 1Q22 2Q22 3Q22 40Q22 1023 2Q23
SSS growth (%) - B2B (%) 13 41 1.0 74 89 9.6 109 6.0
No. of stores, ending - B2B (Stores) 145 149 151 154 154 162 163 163
SSS growth (%) -B2C TH (%) n.a. (D) 05 (X)) 0.0 24 0.8 0.9
No. of stores, ending - B2C TH (Stores) n.a. 2,618 2,600 2,597 2,580 2,578 2,589 2,499
SSS growth (%) -B2C MY (%) n.a. (2.2) (83) 83 3.7 24) 0.9) (12.2)
No. of stores, ending - B2C MY (Stores) n.a. 62 64 64 64 65 65 66
wn. 26 a.A. 2566 5
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Appendix
Figure 1: Sales and core profit contribution by
business in 2022

Figure 2: Sales mix breakdown by business in 2022
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Figure 3: Interest bearing debt breakdown by
currency at end 2022 (Bt112bn) and June 2023
(about Bt99bn)

Source: Company data and InnovestX Research

Figure 4: Interest bearing debt breakdown by
interest rate at end 2022 and June 2023
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Source: Company data and InnovestX Research

igure 5: Stores broken down bg store format at end-2022

B2B

Food Shop Small Formats Hypermarkets

Food Shop

Fresh siami
== Frozen

| 42 |

RENES

Source: Company data and InnovestX Research

Sales Space 854,891 Sq.m.

Figure 6: Valuation summary (price as of Oct 25, 2023)

1,822,303 Sq.m.

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

(Bt/Sh) (Bt/Sh) 22A 23F 22A 23H 24F 22A 23F 24F 22A 23F 24F 22A 23F 24F|

BJC Outperform 28.00 420 53.0 223 203 164 44 10 23 09 09 09 4 4 5 29 30 37 136 125 M2
CPALL Outperform 56.75 78.0 391 403 303 241 64 33 26 18 17 16 5 6 7 13 17 21 120 111 10.0
CPAXT Outperform 29.50 38.0 301 394 362 298 (40) 9 21 11 1110 3 3 4 17 13 17 M9 127 M4
CRC Outperform 3850 48.0 261 335 289 246 3,550 16 18 36 33 31 mn 12 13 12 14 16 122 113 104
GLOBAL Neutral 1550 185 20.6 213 272 244 9 (22) n 35 33 30 7 12 13 16 13 14 156 179 163
HMPRO Outperform 11.80 16.0 386 250 232 206 14 8 12 64 60 54 26 27 27 32 30 34 152 140 125
Average 30.3 27.7 233 607 9 19 29 27 25 N 1 12 20 19 23 134 13.2 12.0

Source: InnovestX Research

wn. 26 A.A. 2566 6
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

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

Companies with Very Good CG Scoring

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

Companies with Good CG Scoring

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

Corporate Governance Report

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

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

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results” clause from 1 January 2021 to 27 October 2022) is publicized.
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Anti-corruption Progress Indicator

Certified (IaSun1sSusov)

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

Declared (Us:nrinauisund)

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

N/A

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

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 25,
2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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