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Ul 2567 CPAXT Guithwoazusouidulailuiaznanidgsius:Gugueinnisagesiu/
voadla:MsiAulazen SSS wiauiudasinlsauGUANSWIUNNMISIGUANYAUANDINTS
AonNUUISAUGIUINZUIIA: synergy NUUINIU NUNAWSASIAIUANTEINY SG&A/v00INY
RAsuFNSVAd TagAEInonaaaviussie B2C hna'\\mum'fa'nsﬁllTJuiiuTussm B2B
IstAvUs:cunist 2567 Bluagunday |ue\rv‘mld1huwae\1usunneuawaeonae\l
UALPEFIUONIST ISTMaMSNINTISUNG 4Q66 AIBVINSYA 3.1 Wuau. +15% YoY 41N
aeniUguhaaavia: 900219AUSUAIAIU I1a: +81% QoQ 'v'mO'v'wqoma 1S19VANISN

Gv OUTPERFORM &HSU CPAXT ODUS‘IF\‘IIU‘\HU'IUHG‘I\IU 2567 199935 DCF (WACC
7.1% na:nsiaulas:o: :non 2.5%) A 35 un

&uiwoaziol 2567 1GuTandunnsy Tul 2567 CPAXT m\nUwooans:)umuTmlUumlaa
nanIGuoTus: oumn\rvwnssm B2B 1A:55M% B2C mum\]mamsm|uu\nunLJsuc13021u Tay
TUDwurin M&A Thu mnsussmmdan 'UsBnAvIthoaNuITUEUNNMSIGUTOZoN SSS IIA:
N1SIVIYATI TayA: |uuwuaoaouuoomvﬁummmsao (0r1sAQ OWMISIFNTY D1K1S
wsounNIu 9IMIsWSauUsY la: |U|nos) 9N 34% YooY TU 9IM66 (41% A nSussia
B2B 11a: 26% d1SUsSN? B2C) § 40-50% TUS:u:NAWINS:U:01D 1A:09016LIUFOINN
020 2 14% ougoanulu 9M66 d 15% Tul 2567 ALY 2567 USGNOWIWUILNYATRN
8 a11lussna B2B lia: 106 men’fuasm B2C (100 aafuds:inAlng na: 6 afuds:inea
uIaIdg) na:dsudsvanan 10 a1nfugsnag B2B ila: 50 a1fussie B2C Ansussiuoaa
usunowuwudsudsuua JUWUOAA |wuooswmsmwuna 96-97% (§und1s: ounoumoTﬂ
30) ru Aul 2567 N 95% U AUT 2566 lIa: |uJuooswm|2n'nnn‘15lJSUﬁoa:>umla‘1 USGNAY
wuaunud 2567 BInAiRgvnul 2566 A 1.3 Kouau. Togidugngiia: Uqus\lmszJumn

ca\udwamams'vud 2567 TuU 2567 CPAXT Aulhagngsasinisdudu mum\nwuuoomu
aummmsaonums'ouaxlmmju IBUADIHANKANYZOVAUAN A synergy nmnaumnms
'vomaumnaTanuuunsuomssounumhsussm B2B lla: B2C soufivnisiiduduluaaian
AUNSNUSHISIaMSTA U 2567 CPAXT Avithdasidouidsny SG&A/yoaYWAINSY
§sf? B2C anav wsrunstunnAf@nudulonna:nisuSudsvanaidius: oua\mouhuwu
142 1090s1@UATIIIY SG&A/U00NUAINSUSSNY B2B 7t |wu21u'ﬂnmsa\1nuwcuuw
nwaawesy 020 uIN3u Avd CPAXT AN03NSASIADUANTITNY SG&A/Uoomumhsussnfo
B2B *: ovlsuns\mo/aoau Yoy Guiduated 2567 1Judulu angaazngdouniy 020 A
IGUAUUZoNDANANNATD

Aanals 4Q66 1BuINsy 1st1Aa3RTsaNs 4Qss v:10ulasuaRangazoNd 2566 A 3.1
{UAU. +25% YoY Ila: +85% QoQ Taua:iaula YoY |Uuououao\moonauwwmwso\mn
CPALL MINTUsoUATEOTIAY 5 Au. ANNISIIUSWATUUS:INAIU flsUnd 4Q66 2 oun
3.1 Wuau. +15% YoY lla: +81% QoQ stnlwuau YoY *:IdSumsaduayuan: 1) OOﬂIUU
'ownaoau (-23% YoY) ha\l'vwnsTuJ||uuahuooumunumumsmunaoa\l 2) erznunUsuoo
du Gog SSS AIGUTa 2% YoY drSussna B2B (SoU -1.5% YoY 'nnswmaummmsaon
Aoav) lla: 5% YoY dmnSussia B2C uUs:inAlngINUaNuAUANOMSRIBVINSYIA:NST
goayy 020 auzju mumswuusms same-day 020 delivery dAsusulgivosunsifia
nNiIKViu 4Q66 Uaduuoninantin: JoyIQIzY EBIT margin naoawwnooswnﬂsauounnﬂuau
Tussn'o B2C mnms'voTLJsTuaumn?Ju Ia:oas1A@UATENY SG&A/Uooznunﬁ\nJuTussnfo
B2B nATFIwlusshiv 020 na\mu TuRruARTISAUSUGIGIU QoQ moan’owqoma

U'o'wlgm_mﬁjmy Ao misilavunUavlurinaudo oqnunauaumn||s\mooumu|ula das
aoniUynguau na:ulyurgzeovsguialnd ADWIAYY ESG NAATY Ao NISUSKISAQ
MSWAWUNIARIONIAY WAANTUANIVEU (E) IAzIuoUHUaAUNSIINIU (S)

Bloomberg
Reuters

Forecasts and valuation

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btmn) 265,398 466,082 504,643 536,163 567,810
EBITDA (Btmn) 16,819 34,252 32,848 35,613 38,800
Core profit (Btmn) 7,169 7,922 8,593 9,971 11,673
Reported profit (Btmn) 13,687 7,697 8,451 9,971 1,673
Core EPS (Bt) 125 0.75 0.81 0.94 110
DPS (Bt) 0.72 0.51 040 0.47 0.55
P/E, core x) 225 374 345 29.7 254
EPS growth, core (%) (8.8) (39.9) 85 16.0 171
P/BV, core x) 1.0 1.0 1.0 1.0 1.0
ROE (%) 4.6 2.7 29 34 39
Dividend yield (%) 26 18 14 17 2.0
EV/EBITDA . ® 165 15 121 1.0 10.0

Source: InnovestX Research
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Tactical: OUTPERFORM

(3-month)

Last close (Jan 11) (Bt) 28.00
Target price (Bt) 35.00
Mkt cap (Btbn) 296.25
Mkt cap (US$mn) 8,452
Beta L
Mkt cap (%) SET 1.71
Sector % SET 9.63
Shares issued (mn) 10,580
Par value (Bt) 0.50
12-m high / low (Bt) 435 /253
Avg. daily 6m (US$mn) 7.55
Foreign limit / actual (%) 49/2
Free float (%) 15.0
Dividend policy (%) =40
(%) ™ 3M 12M
Absolute 77  (74) (33.3)
Relative to SET 51 (46) (20)

Source: SET, InnovestX Research

2023 Sustainability /2022 ESG Score

SET ESG Ratings AAA
ESG Bloomberg Rank in the sector

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

AUAQIRUIRYIMU ESG

CPAXT TA:liuu ESG gun31ANIaAY Nla:dnsiuudu
ANIDOAOUIA:AUSSSUALNIAGINIWUSENSUY Tunay
QuanNnssuIGuoNuiul 2565

Source: Bloomberg Finance L.P.
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USGn 30 18ndasn (UKNJU) (CPAXT) 3\]IU58U30’010U§GH avwunbalns 9110 (UK3U) (MAKRO) Tuidou
0.9. 2566 Us:noussSAvAUITIKUNYAUAS: UUALBNIVUEIS:INUAQIAUSMISAUION (cash & carry) mold
IlUsud “Makro” Tuus: mﬂTnU Jds: mﬂnuw?n JdsanAsu nads:nAidguun na: ||usud “LOTS Wholesale
Solutions” TuUs mnouma |wo«nhuwﬁumoUTnnusTnanU la:Us:noussivuinidn dvoon la:vinuig
omsiIdiBunaifu souivikusnisdudaifuiia:aaaviussia food service

ussn 3.0. SInA 0|3aaoU|uun 9710 (CPRD) fioAU: 1) 99.9% Tuusun Tadad alasa (Us:nfing) 'nno
(Lotus's Thailand) ZviioRU 99.9% TUUSEN 1ON-Y GANSTUOIU FAINU 3NQ (Ek-Chai) (JUS:NOUSSAIAN
Uanmoldde Lotus’s Tuls:nAng); 1Az 2) 100% U Lotus's Stores (Malaysia) Sdn Bhd. (Lotuss MalaysLa)
Fuds:noussniAUANNYTAF0 lotus's TuUS:INFAUIAIZY (|sunsaunu31 ‘lotus’s”) HANAINIASAAU
§SNSSU EBT (|auoawhumury|wunuao\1 CPAXT ThllﬂwﬂOHU’dO\] Lotus’s |wouannussmao\1 Lotus’s
INUNSIS:GUINUAQ) 1TO3UR 25 A.A. 2564 CPAXT uaoaoumsnohu 99.99% Tu CPRD NuUvINdoNa
oV glsuodicios’ CPAXT (8SNW B2B, business-to-business) AU Lotus’s (SSTW B2C, business-to- consumer)
soununanwidugAuanAavauseauinausinaalstrusiotrngiaolunimaledua:uoonidovia Vo
TNSOUNINYOANYNMSAUANTUT 2563

nudlaussne

U0 2567 CPAXT duithuoanusouidulaidudoiagnaniduds: AQuAv YoY Toumnsussmmdan usuncm
quooznOUsuoaoaumnmsmuTqaou SSS lA:MSYARN TuA:ITUIBUEOAIUYDANYRUANIDIMIS
AQIA:voQINYEIUFOINI 020 NVUTUU 2567 USBNOWILUZYIYATRN 8 A1TUSSTY B2B lla: 106 A1
fussia B2C (100 anfuds:nAlng nia: 6 @ fuds:inAualgy) ia: Uqus\lmen 10 a1lussi B28B
Ia: 50 avnfussig B2C dnSussnaueaa YSEndIlwulSulsula:onuuoaa SOURNIDYSASINSIAN
Gunia:5as1AI Toumlmooswmsmwun|wuauﬂ 96-97% tu AuU 2567 N 95% U AUU 2566, 10y
uooswm|2nnﬁ\121u'ﬂnmsUsuaoﬁ:>uwm USUhO\l\]Uﬁ\lnuU 2567 T3noudwindinuvnul 2566 h 1.3
KiJuau.

TUU 2567 CPAXT Cl\lllhOOS']ﬂ']TS?JUOU?JU']UOD’\TmU 2566 ’V'mﬂWSIUU?J']UﬁUFT]OWH']SHOI’]UU']S’OUH\]U'\H
IU ITUADIUHAMNKANYIOVAUA IIA: synergy nU']ﬂ?JU'V']ﬂﬂ']S’OOH']ﬂUﬂ']_ﬂDTﬁﬂIIUUF\SUD\WSH'\HSUSSH’O
B2B I1A: BQC SDUﬂ\]ﬂ'lSII?J\]?JUTUC’]H']OHH’]U']SHUSH'IS'VOITISTO CPAXT Quithdasidaoumiding SG&A/
UOOE_.l']Uﬁ']hSUSSﬂ’O B2C anAv |uo\wmusunuunnm’fmwmuTon||a ﬂ']SUSULJS\lﬁ12J'lT5TUS OUﬁ\lﬂOU
nant IIOOCIS'IHDUH'IT?J"V'IU SG&A/UOOUWUH'\KSUSST\’O B2B 7: Il.UU?JU’ﬂﬂﬂ']Sﬁ\anUJCUU'IIIUJﬁCIUJOSU
020 U'lﬂ?JU Turu: IOUQﬂU CPAXT ﬂ'lOD'lOCIS'lﬁDUﬂ’ITU’TIU SG&A/UOO?J']UH']HSUSSTW B2B_v: QUTUS au
nS\]ODHSOﬁOﬂ\] YoY avnadangl 2567 10uduld TOUO\]IUWUOO?J"IU&J']U?IO\]W’I\] 020 IwuIudotivinan
au

TUS:g:NAWEVS:0:010 CPAXT AuithAe: ’r'iS‘l\]IIUJﬁClUJOSUFﬂUﬁﬂIIUUHﬁ’mhﬁ’IU?IO\]n'N (ompichannel) A
u\l|uumsmhuwaummmsaoTunummomuTo||a 1IFya:Susoniduvididunan Tagdvuidrdadou
YOONYOMISAQCOUO0NYSIUN 40-50% Tus: Y:NANINS U010 (INYUNU 34% Tu IM66) USBNR:TVAY
LIGUASWNISIAUTATAAUSSATUU new S curve GoUNNSSNSSAA 020 usunm\nUwav'wﬂ:)meumuwTu
msngauMauFounosaulal Taudvuithiludadsugaaanuoaulatidu 25% dovuoanusoutul 2571
(Inyunu 1% TuU 2565 lla: 14% Tu 9M66) Tagldsunisatuayudainnisusudsusutiidu fulfillment
cenfer MSNQASWAUINS:YAUAIIKITHL Az IWUAdWAILSDIUNMSAaAN 1ID03vAUIuuNSUSUIUADU
uoaJa USBNAVIThHUNYZENIA: LJsuUs\luoﬂalwomJuwunl?nanson 220,000 as.u. Mylul 2571 (+21%
NU 2565)

Bullish views Bearish views

1. MsnAuAItuRINssuMgluds:INANNAINSSUNNIASYIRY 1. MAvIodoulonisvnaduiNuIle

nWucd

2. sWIAdAIIM:Judoddu 1tovnusEnaamsiidouaamIIn - 2. shefdAidn:dudod Taggakaumnmsikdouaanin

ArNIwsIASYIRYUUAD

ogncoltoviliod:nounavgoniusi:u

3. msiaunwMgluds:nfilia:s:rIWUsINANIBUZUR:ddUatUaUU 3. SududnnoviRusaNaNDuddIFR:avwaniii $ss Judd

SSS

ad

-

Uaduns:Gundrn

MIsUNG 4Q66

go0NYAIU IA:AUNU  1IUIU YoY Az 1S91Macmisund 4Qé6 v:i0ulasunanandazod 2566 h 3.1

NINISINUAQAY QoQ wuAu. +15% YoY ANQONITYURA0AIAUOQNURUSUAIG
U lla: +81% QoQ NndYngNIAa
mMisunau 2567 gO0NUIAUNSIUGIU  1TUTU YoY 1IS1AQNISUNGT 2567 4: |c1uTc1oouumam’nnoonlumwn
la:duNUNINISINU aaav (hanq Tu 1H67 ha\mnsTul||uu2mums'vTU|oeu|u Y,
AQAv 2566) YOQNUNTIU llA: aoa:)uUooznaaumu‘lsvuaunlwuau

N1S3IAS1HAIIWBDUTHD

wans:nuaanils wans:nudosIAIUIKUNY
misiJaguiday 1% Tu SSS Tussne B2B lla:ssne B2C 1% lla: 3% 0.5-1.5 UIN/AU
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UUUQ\WO\IIS’\II’\UDI‘IU ESG

ISIJOV31 CPAXT OU'TUCI'IIIHU\IGIU'\IUOIHUUI'\UUSUHOU'] TUﬂﬁUll.l'll'UﬁU Tagiinisnikuaithruigna: UﬂO'lUﬂUhU'II'IUC\WUTUUCIO'IUH\IIIOC\ROU

—_——

(13u n‘\susn‘\s'von'lswaw‘\uua.‘aemaa) na:audvAu (IUU n‘\susms'von'tsnrumwmamnrun na: IILIDU[]UCIO'IUI'I‘IS'\"’I\]\I’IU) Tuaru:n nums
7H8€)U8II'IUOOUUS |oumacmnmnwou’fnalnu\muusunauq 7UﬂﬁU drSuiadusssunuia IS'IUO\ID'IUSUT\U\IOEJ?UC'I'IIIHU\IGIG’IU IUOII'ISJU
nuusunauq TUﬂﬂUIQUDﬂUTUO‘\UO\IﬂUS NOUYIDVANUINSSUNIS ﬂ‘]CIOUIan&lUSH‘\S na: ansao\lmnahuwawmsmw‘m free float N ncnn:n
USUI’IOU"] ﬂD’\UIHU\l ESG nﬁ'mty A9 NISUSHISHONISWANNIUIIA:IOVIAY wacmnmnwuu maonnmnunmmw nas IIUDUQUC\C\’\UI’T\S?'\\I

\alv

ESG Disclosure Score
Bloomberg ESG Score
Rank in Sector

61.96 (2022)

3/33

CPAXT 5 No No

CG Rating DJSI SETESG SET ESG Ratings

AAA

Us:1GunIngadoviuavoadou (E)

e nglul 2573 CPAXT Juune:ussaldnknuignwidunaiuniy
mMSuoUTUNISEITUNIUZOVOUANS (20URAR 1 & 2) Tags:Raan
MSITUUS:ANSNMWNISTEWAWIU 45% AMUAIUWANWIUKYUIBYU
25% asriaouifunisuoudi 10% nstdsnlwdh 10% nsqadu
fingmsuauloooniad 5% lla:ASuUBUINSTO 5%

*  mglul 2573 CPAXT riruaitdhkuebag:omsiUgraudvnauidu
AugIa Tauss'vnmnnwuumjouuas UUIASYFAAKUUIZOU 100%,
rmu|auauaaoumahuouswbaoau 20% |u0|n9unuu'ku 2563,
100% aouaonounumwumuuau ALNSNASIIFOUTOUNAUTG Al
Tns\lmshsormusauuonuwusuosnmsazje\ﬂus duanaidio
AVIASUADIUHANNKANYNNFINMWAKHUQ 100%

o Ul 2565 USGNDAWIBUIUNISUADURNFIZOUNS:AN (FOURAN 1
& 2) dorUusIwIdaaaY 16% (IFYURUICHUOR 14%) aqusLIU
u:omsiUraudunauld 11% (muunmthhuwn 20%) Dnstadh
dorlouswidanay 11% YoY IDeifunul 2563 (RgunUIthKuY
A 2% YoY) lazAugiruingia:Augns:MuauA 100% Tuldegiudiun
ausSnusssuNGHSoUsaNNIISCUUSSSU (IRYUNUIKUNY 100%)

*  1S7W0u3 CPAXT agludikuvgulofouiuussnduq Tundu
|auoﬁuTudwumsTﬁzioua|ﬁ'u:>ﬁumsu§ms’$omswﬁ\muua Y:
nciogius: ouTnamsJ\muusunauq TunsiaautARuBvAWLNGU
AvASULAONTUANINEU

Us:1Guninuadoviiusssuifiuia (G)

e nglul 2573 CPAXT LiuuN{:UssaIUNHUIY 100% JOINAUSSAY
TaSunisus:iduwanldSunisyousSuzouNIsSAItUNIUGIUNISHNAU
qQrnanans

* Ul 2565 100% FaussivblnAsvASWINISHNUQIANANTS NIA: 100%
Favwdnvuadunis@neausunangasnisaodiunisnisanossy
Ju

* Ul 2565 Aru:NSSUNS CPAXT Us:noudounssuUNISTIUdU 15 AU
Tou?umuouu|UunssumsnTU|Uumusms 13 AU (87% ZoV
nssumsnuhuo) nssunN1sdas: 5 Au (33% ao\mssumsnuhuo)
Az nssumsnuUuwhry\l 3 AU (20% FOUNSSUNISANHUQ) S:o:10AN
asucIKuNIoAY 7.8 U

* Ul 2565 CPAXT TdSun:luumsUs:gunmsmnuqiananisius:aud
IAfF (excellent) 1a: Anti-Corruption Progress Indicator TASunas
Susov

* 15W0v31 CPAXT duagiudinuvgau IleiRgunuustndun tu
nauiGuonuludiuunuIngounssunisia:AdIUKaINKaluiu
ovAUs:nouevAtUNSSUNIS IATASVASIVISYVIRAIMSU
A1DUINUGUSHIS UaNINT dnSUANSIOVGTIOARU 1ISTUOVIN
CPAXT U free float A 15% (J21WUIUAN 13.5% Auinaldarol
2565) FuiioIdus:auRcRaaIdofuutuusEndun Tunauiduanu
MUIdNS3IAS1HZONIS

Disclaimer

Source: Thai Institute of Directors (I0D), SET
Us:1Guninuogouiudunu (S)

e mylul 2573 CPAXT auidine:ussaltirnung 70% 3ov9001UUIIN

WAONTUANA:USNISIUU B2B N1a: B2C r‘iéma§uaammna:aamo:ﬁa
aS$1NIUKSos19TATRNUYUIU SOU 400,000 ST lla:Us:1gu 150,000
nummsnmmowmsndaoonuna unmmm\ﬂnauwmsua Tasuns
atiuauuEUNSANVIA:MSITUANG: uonING 100% JOUNAUSSTIY:
gnsUs:dugans:NUAUANSUYBYIUAINTINSSUIOVONANSIA:AAT
Tosmsununmwawa\l wanuunnaudiasumsdneousulia:idousou
TumnssumsoTns\lmsm\m

TuU 2565 u§GnUﬁqa‘3u 44% YONYDQNYNNMNWANNTUAIAUSNIS
luu B2B 1Az B2C AavIASUAINIWIAAYINIDNG (FIUdUNISISUNAU
AuARdvwAans: nuooaammaoomushn 2 Nstu) 192,020 Au TaSu
MISAVIASUNISISYUS IAIASUASIANY: A%10u, $1UTIKOYIFISOU
TAsuNSTASIATIHoUAHUQ 74,700 31U, &S WUIASIOTATANUUZU
ogUoY 255,627 $19, Us:nzu 108,078 AU TASumsaduayulonad
umsintivemsnuasanuiiaiacuAinInguInNis uenant 100%
ovnaussivaguiualnsiuds:inAlneidsunisUs:iiuds:1GUGUANS
UUUgU Soufivwanuiu 100% TaSumsanausuicuun

ISWOVIY CPAXT OU?UCI']IIHU\]GJU"IIUOInUUﬂUUSUHOU"] TUﬂﬁUIOUDﬂU
TUO'1Uﬂ'1STHZJOUﬁIﬂUDﬂUﬂ'\SUShWS'VOF\IUﬂWLU&JﬁCIﬂ[UVI na:nuoUpua

AUMSTINIU

ESG Disclosure

2021 2022
ESG Disclosure Score 62.50 61.96)
Environment 4851 51.89
GHG Scope 1 (‘000 metric tonnes) 6593 146.75
GHG Scope 2 Location-Based (‘000 metric tonnes) 18559 57133
GHG Scope 3 (‘000 metric tonnes) 5894 13587
Total Energy Consumption (‘000 MWh) 41879 44198
Renewable Energy Use (‘000 MWh) 3558  39.66
Total Waste (‘000 metric tonnes) 6791 8510
Waste Recycled (‘000 metric tonnes) 39.24 5856
Social 42.74 4274
Pct Women in Management (%) 5806 56.00
Pct Women in Workforce (%) 5520 5219
Lost Time Incident Rate - Employees (per 100 employees) 0.52 0.48
Number of Employees - CSR (persons) 16,920 23,280
Employee Turnover Pct (%) 1631 42.01

Total Hours Spent by Firm - Employee Training (hours)

249,570 778,018

Governance 96.12 9112
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) 13 7
Board Meeting Attendance Pct (%) 98 99
Number of Female Executives (persons) 2 1

Source: Bloomberg Finance L.P.

ﬂ’lS’DOﬂ’l?JE)UﬁO’]Uﬁ\]IIDOHOU &vAU Na: msmnuonammsno (Enwronmen'ral Social Governance K8o ESG) IUUﬂ’lSanE)UﬁIIﬁ IUOIGJUTOUUSUH Bloomberg U\JUﬂ’ISn’IZIOUﬁO’IU
ﬁ\lIIQOﬁOU AUAVA lIA musssmnuwa O'mIUU ZJOUﬁFﬂSTﬁLUﬁ\]\]']Unﬁ noumunu ﬂ:ﬂUIﬁU\lTUﬂ']SUJ\]LlﬂUJﬁ\]\ﬂU?JO\ISSI’W ﬂomlawmumsm\nunmw IﬂO’ﬂﬂOUOIHO SelVal}

AadAdUPOUANUNSSUNISUSHS O\JIIOU 2010 1as ?JUE)UﬂUﬂ’]SIUOIGJU?JOUGZJE)\]IICIH usGn
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2018 2019 2020 \ 2021 2022 2023F 2024F 2025F
Total revenue (Btmn) 188,583 206,180 218,259 265,398 466,082 504,643 536,163 567,810
Cost of goods sold (Btmn) (169,639) (185,012) (192,072) (229,384) (389,588) (425,095) (450,655) (476,400)
Gross profit (Btmn) 18,944 21,168 26,186 36,014 76,494 79,548 85,509 91,410
SG&A (Btmn) (15,481) (17,390) (17,731) (26,293) (62,842) (69,420) (74122) (78,061)
Other income (Btmn) 4,347 4,447 502 970 3,050 4,297 4,881 5139
Interest expense (Btmn) (336) (310) (619) (1,557) (6,897) (5,840) (5,677) (5,434)
Pre-tax profit (Btmn) 7,474 7,915 8,337 9,134 9,804 8,584 10,591 13,054
Corporate tax (Btmn) (1,601 (1,710) (1,813) (2,128) (2,729) (768) (1,474) (2,301)
Equity a/c profits (Btmn) 0 0 0 149 831 777 854 919
Minority interests (Btmn) 69 60 39 14 15 0 0 0
Core profit (Btmn) 5,942 6,265 6,563 7,169 7,922 8,593 9,971 1,673
Extra-ordinary items (Btmn) 0 (20) 0 6,517 (225) 142) 0 0
Net Profit (Btmn) 5,942 6,245 6,563 13,687 7,697 8,451 9,971 1,673
EBITDA (Btmn) 10,361 10,948 12,534 16,819 34,252 32,848 35,613 38,800
Core EPS (Bt) (Btmn) 124 131 137 125 0.75 0.81 0.94 110
Net EPS (Bt) (Bt) 124 130 137 2.38 0.73 0.80 0.94 110
DPS (BY) (BY) 0.96 0.96 1.00 0.72 0.51 040 047 055
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 14,21 117,286 122,214
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 62,641 159,587 569,490 548,643 582,018 590,790 600,549
Total loans (Btmn) 11,283 8,487 16,170 184,293 137,187 157,016 152,016 147,016
Total current liabilities (Btmn) 34,094 32,749 40,475 118,395 90,763 98,274 103,955 109,672
Total long-term liabilities (Btmn) 8,714 9,158 10,848 162,597 166,949 189,759 187,103 184,457
Total liabilities (Btmn) 42,809 41,907 51,324 280,992 257,713 288,033 291,058 294,130
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 20,734 108,263 288,498 290,931 293,986 299,732 306,419
BVPS (Bt) (Bt) 3.90 4.22 4.63 27.22 27.44 27.73 28.27 28.91
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 8593 9,971 1,673
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 26,841 33,561 36,222
Investing cash flow (Btmn) (2,866) (3,130) (2,288) 14,966 (17,164) (24,943) (25,042) (25,142)
Financing cash flow (Btmn) 2,411) (7,402) (5,413) 26,461 (32,955) 14,433 (9,225) (9,986)
Net cash flow (Btmn) 735 (262) 5,653 58,195 (28,105) 16,331 (706) 1,094
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 15.8 15.9 16.1
Operating margin (%) 1.8 1.8 39 37 29 2.0 21 24
EBITDA margin (%) 55 53 5.7 6.3 73 6.5 6.6 6.8
EBIT margin (%) 41 40 41 4.0 3.6 29 30 33
Net profit margin (%) 3.2 3.0 3.0 52 17 17 1.9 21
ROE (%) 32.8 321 309 4.6 2.7 29 34 39
ROA (%) 9.8 10.0 5.9 20 14 15 17 2.0
Net D/E x) 03 02 0.1 0.4 03 03 03 03
Interest coverage ) 309 353 20.2 10.8 5.0 5.6 6.3 7.1
Debt service coverage (x) 26 8.8 17 0.5 29 31 34 3.8
Payout Ratio (%) 775 738 731 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 55 30 30
No. of stores, ending - B2B (Stores) 132 140 144 149 168 190 222 254
SSS growth (%) -B2C TH (%) n.a. 25) 64) 6.3) 02 19 30 30
No. of stores, ending - B2C TH (Stores) n.a. 1,988 2,094 2,618 2,578 2,454 2,551 2,648
SSS growth (%) -B2C MY (%) n.a. 2.2 0.7 (2.2) (1.8) (2.6) 3.0 30
No. of stores, ending - B2C MY (Stores) n.a. 69 62 62 65 68 74 80
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Financial statement
Profit and Loss Statement

FY December 31
Total revenue
Cost of goods sold
Gross profit
SG&A

Other income
Interest expense
Pre-tax profit
Corporate tax
Equity a/c profits
Minority interests
Core profit
Extra-ordinary items
Net Profit

EBITDA

Core EPS (Bt)

Net EPS (Bt)

innGvest™

winnSwdBulucar 1iond

Unit 4Q21 1022 2022 3022 4022 1023 2023 3Q23
(Btmn) 99,968 10,777 117,933 114,963 122,409 119,089 120,909 118,837
(Btmn) (83,208) (92,607) (99,282) (95,731 (101,969) (99,615) (101,908)  (99,906)
(Btmn) 16,760 18,170 18,651 19,232 20,440 19,473 19,001 18,930
(Btmn) (12,689) (14,725) 15,871) (16,031) (16,215) (16,106) (16,306) (16,224)
(Btmn) 376 641 737 597 1,075 761 703 665
(Btmn) (1,148) (1,494) (1,598) (1,826) (1,979) (1,684) (1,385) (1,403)
(Btmn) 3,299 2,593 1,920 1,972 3,320 2,444 2,013 1,968
(Btmn) (862) (767) (549) (603) (810) (573) (527) (448)
(Btmn) 149 224 202 230 175 193 201 185
(Btmn) © 0 0 3 n 15 14 n
(Btmn) 2,577 2,050 1,573 1,602 2,696 2,079 1,701 1,716
(Btmn) 6,517 0 0 0 (225) 87 (185) 39)
(Btmn) 9,094 2,050 1,573 1,602 2,471 2,166 1,516 1,677
(Btmn) 7,664 8139 7,556 7,847 9,360 8,063 7,366 7,363
(Btmn) 0.40 0.19 0.15 0.15 0.25 0.20 0.16 0.16

(Bt) 142 0.19 0.15 0.15 0.23 0.20 0.14 0.16

Balance Sheet (Btmn)

FY December 31 Unit 4Q21 1022 2022 3022 4022 1023 2023 3023

Total current assets (Btmn) 110,000 105,709 87,983 74,540 87,355 61,841 57,630 63,160
Total fixed assets (Btmn) 459,490 458,777 459,791 461,230 461,288 461,079 461,947 462,250
Total assets (Btmn) 569,490 564,486 547,773 535,771 548,643 522,920 519,577 525,410
Total loans (Btmn) 184,293 184,611 170,885 167,346 137,187 145,314 151,583 150,731
Total current liabilities (Btmn) 118,395 111,553 92,236 74,526 90,763 97,389 101,285 92,289
Total long-term liabilities (Btmn) 162,597 162,715 166,751 172,395 166,949 132,716 127,381 142,276
Total liabilities (Btmn) 280,992 274,268 258,987 246,921 257,713 230,105 228,666 234,564
Paid-up capital (Btmn) 5,290 5,290 5,290 5,290 5,290 5,290 5,290 5,290
Total equity (Btmn) 288,498 290,218 288,786 288,850 290,931 292,814 290,91 290,845
BVPS (Bt) (Bt) 45.15 27.43 27.30 27.30 27.50 27.68 27.50 27.49
Cash Flow Statement (Btmn)

FY December 31 Unit 4021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
Core Profit (Btmn) 9,094 2,050 1,573 1,602 247 2,166 1,516 1,677
Depreciation and amortization (Btmn) 3,440 4,325 4,380 4,383 4462 4,345 4404 4444
Operating cash flow (Btmn) 12,654 1,574 6,482 (2,895) 16,853 (704) 2,264 13,374
Investing cash flow (Btmn) 16,762 (7,629) (2,483) (2,498) (4,554) (3.942) (3,01m) (2,770)
Financing cash flow (Btmn) 34,068 (1,017) (22,734) (9,378) 174 (19,494) (1,642) (4,656)
Net cash flow (Btmn) 63,484 (7,072) (18,734) 14,771) 12,473 (24,139) (2,389) 5,947

Key Financial Ratios

FY December 31 Unit 4021 1Q22 2022 3022 4022 1023 2023 3023

Gross margin (%) 16.8 16.4 15.8 16.7 16.7 16.4 15.7 15.9
Operating margin (%) 4.1 31 24 28 35 28 22 23
EBITDA margin (%) 7.7 73 6.4 6.8 7.6 6.8 6.1 6.2
EBIT margin (%) 44 3.7 30 33 43 35 2.8 2.8
Net profit margin (%) 9.1 19 13 14 2.0 18 13 14
ROE (%) 6.6 2.8 2.2 2.2 3.7 2.8 23 24
ROA (%) 3.2 14 11 12 20 1.6 13 13
Net D/E x) 04 04 04 05 03 04 05 05
Interest coverage ) 6.7 54 4.7 43 4.7 4.8 53 52
Debt service coverage x) 5.0 0.8 0.7 13 24 28 1.0 0.7
Main Assumptions

FY December 31 Unit 4021 1Q22 2Q22 3Q22 4Q22 1023 ployk] 3Q23
SSS growth (%) - B2B (%) 41 1.0 74 89 9.6 109 6.0 32
No. of stores, ending - B2B (Stores) 149 151 154 154 162 163 163 164
SSS growth (%) -B2C TH (%) 61 05 (X)) 0.0 24 0.8 0.9) 25
No. of stores, ending - B2C TH (Stores) 2,618 2,600 2,597 2,580 2,578 2,589 2,499 2,459
SSS growth (%) -B2C MY (%) 22) (83) 83 3.7 24) 0.9) 12.2) 0.6
No. of stores, ending - B2C MY (Stores) 62 64 64 64 65 65 66 66
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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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Source: Company data and InnovestX Research

Figure 3: Interest bearing debt breakdown by
currency at end 2022 (Bt112bn) and Sep 2023
(about Bt98bn)

Source: Company data and InnovestX Research

Figure 4: Interest bearing debt breakdown by
interest rate at end 2022 and Sep 2023

Dec 2022 Dec 2022 Sep 2023
MYR, Fixed, Float,
16% 29% 18%
THB,
46%
usD, Float,
38% 7% Fixed,
82%
Source: Company data and InnovestX Research Source: Company data and InnovestX Research
Figure 5: Stores broken down by store format at end-2022
B2B
r’ 5 - -
Classic Eco Plus Food Shop Hypermarkets
‘ makro | | Makro m m e e | | Lotus ‘ Lotus's lotus
LOTS s Food Shop.
| | | | L3 f[7] | 2238 | [ 202 2,153
2,578 . —
| e | 19 | <

Hﬁa

Total Int.

Sales Space 854,891 Sq.m

Source: Company data and InnovestX Research

Figure 6: Valuation summary (price as of Jan 11, 2024)

EPS growth (%)
22A 23F 24F 22A 23F 24F 22A 23F 24F\ 22A 23F 24F

Price  Target ETR P/E (X)
(Bt/Sh) (Bt/Sh) (%) 22A 23F 24F
26.25 399 213 218 186

Rating

BJC

Outperform

4

m........__ _

1,822,303 Sq.m.

P/BV (x) ROE (%) | Div.Yield (%)  EV/EBITDA (x)

133

%) 8 08 08 4 4 4 30 28 3.
18 21 17

CPALL Outperform 54.25 382 386 283 240 64 36 18 48 44 39 5 6 7 14 10.9 10.0
CPAXT Outperform 28.00 350 264 374 345 297 (40) 8 16 10 10 10 3 3 3 18 14 17 N5 121 10
CRC Outperform 38.75 480 253 329 288 253 3,638 4 14 36 33 31 mno12 13 12 14 16 122 N3 106
GLOBAL Outperform 15.80 185 183 217 293 261 9 (6 12 36 34 31 17 12 12 16 12 13 158 191 174
HMPRO Outperform 11.80 150 300 250 240 215 14 4 12 64 60 55 26 26 27 32 29 33 152 143 128
Average 29.5 27.8 24.2 621 6 15 3432 29 1 10 N 21 19 22 133 134 122

Source: InnovestX Research
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CG Rating 2023 Companies with CG Rating

Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO,
APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND,
BGC, BGRIM, BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP,
CM, CNT, COLOR, COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW,
ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA,
HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, ICN, IIl, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC,
KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO,
MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ,
PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF,
RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX,
SFP2, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SUIWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC,
STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC, TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT,
TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL,
WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8,
EFORL, EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE, K, KCAR, KGlI, KIAT, KISS, KK, KTIS,
KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL,
SALEE, SANKO, SCI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY,
TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE,
DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS, KGEN, KJL, L&E, LEE, MASTER,
MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT,
PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC,
TCCC®, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

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 2022 to 31 October 2023) is publicized.

'OISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

STCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress Indicator

Certified (ldSun1sSusov)

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, BBGI, BBL,
BCH, BCP, BCPG, BES8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM,
CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DOHOME, 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, lll, 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, 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, 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, TGE, 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:nrinauisuni)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER,
NEX, OSP, OTO, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA, TBN, TEGH, TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W,
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, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI, 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, BLC, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE,
CHAYO, CHG, CHIC, CHO, CI, 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, ETL, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, 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, 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, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC,
MGI, MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV,
NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT,
PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI,
SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCGD, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM,
SICT, SIMAT, SINGER, SINO, SISB, SJWD, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRS, SSC, SSS, STANLY, STARK,
STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN, SUPER, SUTHA, SVR, SVT, 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, 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, VARO, VIBHA, VL,
VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WIN, 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
November 1, 2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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