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NIsaGuNIUUSUADG3UINA:T synergy SOoY

1Is7JSuus: U'\mmsn'ﬂsaou | CPAXT 103U 2% Tul 2567 a: 5% U 2568 1lioa:fiou: 1)
Y00YIAUISIUNIBVINSINVSSTP B2B IA:§ST19 B2C Tul 25671D; 2) synergy HAUADU
uSBn FuistsuluauranAoWs:Das: :5916R 1.7 Wuav. Tl 2568-2570 (an3udn
synergy 39vuSGniuvunilsznanun 2.5 Wuau. na:nisaa CAPEX A 2.5 Wuav.) Is1ANa
311inls 1Q67 2:1GUla YoY 9IN80a21918:uISTURGIU 1A:00NITYI1BRA0AVHANS
Twnuud nav:acav QoQ_ 'nnO'woqama 1IS199AVANULLN OUTPERFORM drSu CPAXT

TagThsan U nuetnAUU 2567 198938 DCF (WACC 7.0% na:nasiaulas:o:91on
2.5%) h 39 uan (9N 35 UIn)

goaNA: uSIunBunnsvlu 1Q671D Y9019 IJIASYFARIUSRUN ||cmu3uunno\1|n93n
IBUIUNA: nsUSUUsIsSHvTU 1Q67TD dvwarinii SSS 9oV CPAXT muToonaoTunaummw
Tau $5S 1AUTATUSASIAZAIGUIS:AUNAN YoY nssn’o B2B (INYUNU +10.9% YoY Tu 1Q66
na: +1.7% YoY Tu 4Q66) :ngoaudumMaIniIsaqlia: wAANURBIBNNSOTNARITVINSY
I1A:gUNINADIAIHANIAYDS:AUNAN YoY nasnv B2C Avtuus:nAtnuiaUs:nALIARGY (IRvu
U +0.8% YoY Tu 1Q66 N1a: 5.8% YoY Tu 4Q66 Tuds:inAlng, -0.9% YoY Tu 1Q66 I1a: +3.6%
YoY Tu 4Q66 Tuds:inAunialdy) 21\1|chuauwmaooawaummmsao||a WAONTU%
omnnseunana\wuHaufnnnumhuwn\ﬂuswu||a ooulau soUNvUSNISTQANIIUU on-
demand mhsusqueuJosmsmmTuUs INATNY Fu1ganswIuadaniu 4Qs6 Sasinls
M u 1Q671D oosmesaumussm B2C ?anum:)naw 60bps YoY 1nN1sddqadUNS
NwNdFuIwsivoauAuAIOMISAAIA: macmnmo|annsounﬂnumsvuﬂ\1mnzju 5031
staumussn'o B2B nouzn\ms\moluomuu YoY 1Ws1:50s1rlIsennscnIGUURUSUADG
?Jumhnm\mumununa\munmuozjo\mums|UauuTUszuuns NMYFUANIKVTKL (mquauu
NAUINS: 'maumloun\muoTanusns MUAUAIKIALR:IAIAEATU 3Q67) USBNAAIN
omsmeszjumussm B2C 2:TUIU 50bps ul 2567 1a:ssne B2B 9:n32U 20 bps

Synergy 9I1NN1sA2UUSBNIUY 2568-2570 TUU 2565-2566 CPAXT S1UVU synergy S:HIW
§S719 B2B fussfiv B2C A 3.3 WuAU. (guathRoWI3RounthdR 2.7 Wuau.) Tay 20% iAa
MNYOAZYIIAISIURUSUALTIUGUNWAUADIMISAQ, AUATMUIAIUSUGIOIUSEN Ms
uSMsAaNss1wIaAIFT 1a:NsTEuUSNS back-office SoUMU, 40% INAYINNISAOAUNUNTY
MISNU 1Az 40% IHQINNNSAQSIYINYAINU (CAPEX) AvtravnnUsuTasvaswssivmelu
NAU CPAXT (N1SADU CPAXT AU Ek-Chai FuUs: noussnvmdanmv?mao Lotus's TuUs:inf
o) 1884TU 4Q67 CPAXT Guithrin synergy ST HUNOADWIST 1% JONYOQYIY K30 5 WU
au. Tul 2568-2570 Tay 50% (2.5 WUAU.) 90 INYOAIYIALISIURGIU (1FU A2
AaouAdTUMSMHuasIATOUS:H3WESTY NMSTaFOAUANSIUNU TuAdUZONAUAIUSUGH
utdo s msunidwaldiadda na: msuUs: momunumuiﬁodmu) Ia:AunUNWNISIIUR
AQAv 11a: 50% (2.5 WuAU.) 9109 NN1SAQ CAPEX 13U AUINS:NYEUA

Uqus Lnrumsmlsmjuau IS"IUSUUS mmmsstao\l CPAXT |wuau 2% TuLJ 2567 lia:
2567TD 2) synergy mxlssn'maunouusunmnueoaw||a Lns'ounoaun 1.7 Wuau. Tul
2568-2570 (T?Jhannmus Jas:3v Fuanaudhzouuseni 2.5 Wuau.) ?Nu\wn\lstaowwu
(M&IN1T) A ~500 au.dol Tul 2568-2570 niodoualtivayunisiaulazevriilsi 5% Ul
2568 4% TuU 2567 lia: 3% Tul 2570

UQQUIHU\lnﬁ‘\ﬂm no ﬂ’ISIUﬁUUIIUﬁ\lTUﬂ'Iﬁ\]UO oununﬁ\wumnus\lnooumumJe 2as1
OOﬂIUUnﬂ\]UU na: UTUU']U?JO\]S'VU']HTHU ﬂD'lUIﬁU\] ESG nmm'y Ao NISUSKHISYQ

MSWANWIU maonmmnwvu (E) na: IIUDUQUC’IC’I’IUIIS\]\]’IU/ﬂ']S'V'l\]\]']U (S)

Forecasts and valuation

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btmn) 466,082 486,472 509,876 534,060 558,744
EBITDA (Btmn) 34,252 33,986 38,070 41,062 43,942
Core profit (Btmn) 7,922 8,777 10,275 12,222 14185
Reported profit (Btmn) 7,697 8,640 10,275 12,222 14185
Core EPS (Bt) 0.75 0.83 0.97 116 1.34
DPS (BY) 0.51 0.57 049 0.58 0.67
P/E, core ) 45.7 413 353 29.6 255
EPS growth, core (%) (39.9) 10.8 171 19.0 16.1
P/BV, core ) 12 12 12 12 12
ROE (%) 2.7 3.0 35 41 4.6
Dividend yield (%) 15 17 14 1.7 2.0
EV/EBITDA x) 141 14.1 12.6 15 10.5

Source: InnovestX Research
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Tactical: OUTPERFORM

(3-month)

Last close (Feb 22) (Bt) 34.25
Target price (Bt) 39.00
Mkt cap (Btbn) 362.38
Mkt cap (US$mn) 10,086
Beta L
Mkt cap (%) SET 2.09
Sector % SET 10.01
Shares issued (mn) 10,580
Par value (Bt) 0.50
12-m high / low (Bt) 418/ 253
Avg. daily 6m (US$mn) 7.24
Foreign limit / actual (%) 49/2
Free float (%) 15.0
Dividend policy (%) =40
(%) ™ 3M 12M
Absolute 257 202 (16.0)
Relative to SET 216 205 (1.0)

Source: SET, InnovestX Research

2023 Sustainability /2022 ESG Score

SET ESG Ratings AAA
ESG Bloomberg Rank in the sector

ESG Score Rank 3/34
Environmental Score Rank 2/34
Social Score Rank 3/34
Governance Score Rank 2/34

AUAQIRUIRYIMU ESG

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

Source: Bloomberg Finance L.P.
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USGN 3T 18n3037 (UKFU) (CPAXT) FuIUASUFONNUSEN agnuibalas F10 (UKNFU) (MAKRO) Tuidoul.y. 2566
Us:noussivAUgIIMUNYAUASUUANINIVUIS:NUAQIAIUSIISAUIDN (cash & carry) Metdilusud “Makro” Tu
Us:anATng Us: INANUWN 1a:Us:NAITYULT 1azusud “LOTS Wholesale SOIuhons TuUs INASUIGY 193 MUY
aumaLJTnﬂusTnnnaTLJ la:Us:noussivunid dvoon arvKungomIsIZNBuladu soutivtiusnisdhudaifiu
na 'ooa\ﬂus,sn'v 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% TuuSBn 19N-Ju AANSUDIU FAINU 91Ma (Ek-Chai) (Us:noussivAUANN10TGTo
Lotus’s TuUs: |nﬂTnu) lIa: 2) 100% Tu Lotus's Stores (N\alay5|c1) Sdn. Bhd (Lotus's Mclqysm) FaUs: noussNYAUAN
mulddo Lotus's TuUs:NALIAIGY (|sons:>unu:n ‘lotus’s”) KAVAINIASIAUSSNSSU EBT (|auo?nsmumurg|wunu
oV CPAXT TRINdTioAuYoN Lotus’s 100IANAUSSTPION Lotus’s INUNTSIIS:AOUNUAQ) IDOSUR 25 a.n. 2564
CPAXT DAadounIsfioRU 99.99% Tu CPRD nuu’nnaoqaaou glsvodinos CPAXT (ssfiv B2B, business-to-
business) U Lotus’s (§S717 B2C, business-to-consumer) soufiunagidudiuaniavauiauinausinaaliolusie
ognaaluninaioidoa:SusoniBoid 1TelvisturvingoanganmsAmUaniul 2563

nudldussne

Tul 2567 CPAXT avithgoagsouidulailudoiazraniduss:augy YoY TavdrnsussiaAlan usEnauiln
g001YUSUATIURINNISIAUTAZON SSS IIA:NNSIYUAIN TauA:ITUITUEQAIUYDONYFUAIDIMSAQIIAIOOIY
auFoun 020 AVUTUT 2567 USENDWILUIPYANN 8 A1NTUSSHY B2B IIA: 106 A12Tussna B2C (100 A1
Tuds:nalng 1a: 6 afuds:nALIAIRY) AMSUsSNINOAA USENOWILUUSUUSIIARIUUOAA SOUTNIDNSAST
msihiiunia:3asAR lagduidhdasimsiGuRilivaug 96-97% tu &ul 2567 9n 95% ru AU 2566 Taul
dasmiFinguIunnMsUSuUAaddUgidN uSBnAvIUAINUU 2567 T3N 1.3 KJuAu. NSIAD YoY

1Y 2567 CPAXT Auithdasamisauduaensdd 50 bps YoY Tussiia B2C la: 20 bps YoY Tugsiia B2B @unwns
UNIAUDWANATUOMISAORDLISAUAIUINIU 1TUADIUKAINKANUIONAUAT IA: synergy AUINIUIINNISIOKT
AUANDTANIIUUASUINRSAIMSUSSTI® B2B IlA: B2C SOUTNMSIZNILTUOAIORALNSOUSHNISTOMSIA CPAXT Auith
a0s0s1@UMTEIY SG&A/yoaNudnSUsSY B2C ITounnusSEBnUuRnATEodulonila:n1sUSuUsa iU
S:AUANNOURLNT 14S0SIAOUATETMY SGAA/U00NuAMSUSSTY B2B 7 |wuzjumnmsa\1nuwcuu1uwaoulosu
020 UINBU AIKSUSSTY B2B MASISASIAIUATENGY SGAA/oquur:agius:dunsudonioanavidntion Yoy
Guncidaned 2567 1Buduil Tagduithweanganueuny 020 IBuBuIdoiunaiu

womsmumma\mo\]ssm B2B 1a:5579 B2C la: mumomﬂaoum'rumsusmsssm ANU:NSSUNISUSENYON
CPAXT wuumouuonmuUsuTns\laswssn'omUTunauusun wssnssun\mum IA2IAEATU 4Q67 Tagishua:dua
auaielld Juceun 1 CPAXT #: SUToufvnisivhuQ (EBT) 0V Lotus’s Thailand (quunonu?u Ek-Chai F9Us:nou
ssmmdanmsﬂoao Lotus's Tuds:inATng) na:e:audunisianuseniia:d1s:Urydaon Lotus’s Thailand Tunigray
zjumoun 2 CPAXT 9:dTUN1ISADUUSBNNAU Ek-Chai NlA: IHOUSBNUKIZUSRQIUTHL (usunThu) KAYADUUSEN
CPAXT m\mhm synergy 187 5 Wuau. Tul 2568-2570 Tag 50% :RANYOANYIIAISIURGIUNA: AununNwMs
RNUNAQAY IIA:NIKADY:IRAIINNISAQSIUYAINU

TUS:U:NAWENS:U:010 CPAXT duilie: aswiwaawesSuAUANIVUKAINKANYFOINW (omnichannel) nu\nuums
TKUwAUAMDIMsaaluninAleFuldiaioFuasusonidovididunan Tagduithdadougeauomsaaco
YOOUSOUR 40-50% TUS:UNANTVSL:1D (IRYUNAU 34% Tu 2566) USBN:TUANLNITUASIIMISIAUTATANUSSAY
UU new S curve A2YNISSNSSAT 020 usunmuuhasnsmawmUUcuuﬂumsmuaummuaaumuoouTau Toam\uth
muaoaouuooznsoouTauMu 25% Yongoausouiul 2571 (ROURU 14% Tu 2566) IJodvRuIwuNsUSUIUADU
yoad USEnAuIthHUNgnulia: LJsuUs,\luaaalwolwuwunmansan 220,000 ais.u. Mulul 2571

Bullish views Bearish views

1. MsnauAItufanssuNMgiuds:nAnINAINSsUNWIASYINANIU 1. Mavgosaunoanisvnaduivuilo

a

2. sholdAe: dudoddu idovanusBnaanisiidouaamRIngidr 2. swldAF e uJucmﬂ logUanirauinnnistidouaaminogy
s :IASUgRvIUD deitioviioa:iourhavdonius:uy

3. msiaunuMgluds:inAlia:s:rwUs:NARITUIUR:douatUaUU SSS 3. SusulinioviRuad W aRDUAF:AVwAritA sss dudoadn

° =

Javuns:aundinny

misund 4Qs66 9o0NYdIU IIA:AUNU IWUAU YoY lia: Is71MaIMIsUnd 4Q66 2 |LJuTosu1ﬁﬁ5ﬁac1?Jo\lu 2566 N 3.1 Wu
NWNISNUAQAY QoQ AuU. +15% YoY naoniByunanaviia:uoangiusudodau iia:
+81% QoQ 1nnUrunQNIA
misunad 2567 YOONUIAINSIUGIU lIA: 1TUFU Yo 1S1AANNTSUNGT 2567 ¢ muTmoouumam’nnoen|u0’nunaoa\1
AununNNISINUAQAY (Hﬁﬂ"] Tu 1H67 hao'nné"ranuuzmulas'oTulooum g. 2566) YoaUR

U IAs ﬁOﬁDUUOOZﬂUﬂUﬂ'\U'\S’OUﬁ\]nIUJU?JU

N1S3IASItHAWSaUTHD
Ui wans:nuaonils  wans:nuaasIAMIUIKUIY
msivaguiav 1% Tu SsS Tussie B2B lla:ssie B2C 1% 1a: 3% 0.5-1.5 UIN/AU
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LUUOVIDNISTNYINU ESG

1S9V CPAXT OU1UCI’1IIHU\IUU’\IUOIHUUI’\UUSUHQU"] Tunauunmau Tagvinisnkuaithrungna: IJﬂ:)'lUﬂUHU’ln?!(\WUTUUCIQ’\UﬁWDOﬁOU
(r&u ﬂ’lSUSH’IS’?On’\SUJﬁ\l\l’IUIIﬁ“da\llﬁﬂ) na:dudvAu (r&u msusmsmmsnmmwmaonmn na: IIUDUQUCIO’IUﬂ’IS'v)’\\l\I’\U) Tuaru:n nums
IHUOUGII'\UDHUUS |c1umacmnmnwuuTnalnwnuusunauq Tunau dmSuiddiusssuinuia IS'IUO\IO'IUSUHU\IOU‘TUCI'IIIHU\IG.ICI'IU |ua|nuu
nuusunauq IUHGUIOUDHUTUO'IUO\MUS NOUIDVATUINSSUNIS ﬂ'IC'IOUlanﬁlUSI‘i'lS na: ansaoumnehuluewmsmwm free float N ncnn:n

cedo et

USUNOU“] ﬂO‘IUlﬂfJ\l ESG nmntg fi® NISUSHISTONISWAINIUIAIIONIRY WAONTUNNIVEU mamnmnnunmmw nas ||uodgﬁaa“\ums$‘m

NV

ESG Disclosure Score
Bloomberg ESG Score
Rank in Sector

62.61(2022)
3/34

Us:1Guninuodovniuavnoadou (E)

* nglul 2573 CPAXT Juun:ussaldnkuignowidunaiuniy
mMSuoUlUNISEITUNIUZOVOVANS (20URAR 1 & 2) Tagr:Raain
MSITUUS:ANSNMWNISTEWAWIU 45% AMUAIUWANWIUKYUIBOU
25% asrawiIdunsuauch 10% mstEsnlwdn 10% NsQadu
fingmsuaulaooniad 5% lla:ASUBUINSTO 5%

*  mglul 2573 CPAXT riruaitdhrugbag:omsiUgraudvnauidu
AUgIATEUSSNUARIVIUIDOLNAS:UUIASUIAMYUIBUU 100%,
rmu|auauaaoumahuouswbaoau 20% 1WoIRvunulyU 2563,
100% 2ov30nAURTADWIRDIAN ALNSNASIVEOUTOUNAUTS Al
TnsunisnsonwsoulionuliusTashinusdovius:duanailio
AVIASUADIUKANNKAIYNNEINWANKUQ 100%

o U 2565 USGNDAWIBUIUNISUADUMNFIEOUNS:AN (FOURAN 1
& 2) dorUdusiwidanay 16% (IRYUAUINKUILA 14%) aoU§LnQJ
u:omsiUraudunaula 11% (IRguAUItKLYA 20%) TnstEth
dorUrusIdanay 11% YoY IdoiRuuniul 2563 (|ﬁUUﬁU|01hgw
A 2% YoY) lazAugiruingia:Augns:MuauA 100% Tuldogiudiun
ausSnUsssuNGHSoUSaNNISCUUSSSU (IRYUNUIKUNY 100%)

*  1S7W0v3 CPAXT agludikuvgulofouniuussnduq Tundu
|603ﬁu’fudwums'fﬁziaua|ﬁ'93ﬁumsu§ms$0msw5\1\nuua JU:
nciogius: ouTnamsJ\muusunauq TunsiaautARuBvAWLNGU
AVASURAONTUANINEU

Us:1GuRIngadovnusssuinuIa (G)

e nglul 2573 CPAXT LiuuNe:UssaIUNHUIY 100% JOINAUSSAY
TaSunisus:iduwanldSunisyousSuzouNIsAIItUNIUGIUNISANAU
qQuanans

* Ul 2565 100% FoussivblAsuASWNISAAUQIANANTS NIA: 100%
Favwuanvuaduns@nausunangasnisaodiunisnisanossy
Ju

* Ul 2565 Aru:NSSUNS CPAXT Us:noudounssuNISyIUdU 15 AU
Tou?umuouu|UunssumsnTU|Uumusms 13 AU (87% 2oV
nssumsnuhuo) NsSsuN1Sdas: 5 AU (33% ao\mssumsn\]huo)
||a.nssunwsn|QUaJhryo 3 AU (20% FOINSSUNSAVKUQ) S:u:1dAT
asucIKuNIoAY 7.8 U

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

* 15W0v31 CPAXT duagiudinuvgau IloiRgunuussndun tu
nauiGuonuludiuunuINIounssuNiIsia:AdIUKaINKaluiu
ovAUs:nouovAUNSSUNIS laTASVASIVISYVTIRAInSU
Ar0oUINUGUSHIS uon’nnu HWHSUHHS?JO\]CUQOH‘_U ISTWOVI
CPAXT U free float A 15% (||u31|u1u21ua>'m 13.5% auinadargl
2565) FuiioIdus:auRcRaaIdofuutuusEndun Tunauiduanu
MUIANISIINS1HIOVIST

Disclaimer

CPAXT 5

CG Rati D

SETESG
No

SET ESG Ratings

No AAA

Source: Thai Institute of Directors (I0D), SET

Us:1Guningsgovnudvnu (S)

MeTul 2573 CPAXT AuiUNA:UssaIUNKUIY 70% JONUDQANUUIRIN
WAONTUANA:USNISIUU B2B N1a: B2C r‘iéma§uaammna:aamo:ﬁa
aS$1INIUKSos19TATRNUYUIU SOU 400,000 ST lla:Us:gu 150,000
ﬂummsnlzhﬁommsﬁ'LJaooﬁaua:ﬁqmrhm:ﬂnzrmmsuaﬂds“ums
atiuayuguNSANUIA:NSITUANY: UONYING 100% JOUNAUSSAR:
IN1sUs:0ULANS:NUANUANSUUBYIUNINTINSSUIOVONFANSIIAAAT
TagasvRDAWIADIAY wanuunnAuRTasunsdneousulia:ddousou
unNssUKSoTASINISENN

Tul 2565 USBNUAQADU 44% YOVYOAIWLIINWAANTUANAUSNINS
luU B2B lla: B2C AAVIASUAINWIAAINIDAG (9IUdUNISISUNAU
AuANRAVWANS: nuooaammaoomusTnn 2 nstl) 192,020 AU Tasu
MISAVIASUNISISYUS IAIASUASIANY: Asudu, $1uTarouidsou
TAsuNSTQSIATIHOUAYALA 74,700 $1U, ASTNUIAS swidhnugUIU
ogUoY 255,627 $19, Us:nzu 108,078 AU TASumsaduayulonad
umsintivemsnuasanuiiaiacuAininguInNis uenaInt 100%
ounqussivaguualnsiuls:inAingldsunisus:duds:Guduans
UUUgIU Soufivwdnuu 100% TaSumsanausuicuun

ISWONI1 CPAXT OU?UCHIIHU\]GJU'\IUOInUUﬂUUSUﬂOU"l TUﬂﬁUIOUDﬂU
TU01Uﬂ']STH?JOUﬁIﬂUDﬂUﬂ'\SUSH']S’OOﬂﬂJﬂ']LUﬁJﬁOﬂ[U?’I na: IIUDUDUCI
AUMSTINIU

ESG Disclosure

2021 2022
ESG Disclosure Score 63.15  62.61
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 135.87
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 4471 447
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

Size of the Board (persons)

Number of Non Executive Directors on Board (persons)
Number of Board Meetings for the Year (times)

Board Meeting Attendance Pct (%)

Number of Female Executives (persons)

Source: Bloomberg Finance L.P.

96.12 9112
15 15

13 13

13 7
98 99

2 1

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}

AQdAdUPOUANU:NSSUNSUSHS O\JIIOU 2010 1as ?JUE)UﬂUﬂ’]SIUOIGJU?JOUGZJE)\]IICIH usGn

fl. 23 N.W. 2567



innGvest™

uuA. 3T 1dnJasn nannSwIBUTuIDaH Iond
Financial statement

Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 ‘ 2022 2023 2024F 2025F 2026F
Total revenue (Btmn) 206,180 218,259 265,398 466,082 486,472 509,876 534,060 558,744
Cost of goods sold (Btmn) (185,012) (192,072) (229,384) (389,588) (408,274) (427,847) (447,528) (467,695)
Gross profit (Btmn) 21,168 26,186 36,014 76,494 78,198 82,030 86,532 91,049
SG&A (Btmn) (17,390) (17,731) (26,293) (62,842) (64,929) (68,141) (70,871) (73,773)
Other income (Btmn) 4,447 502 970 3,050 3,105 4,837 5,089 5,339
Interest expense (Btmn) (310) (619) (1,557) (6,897) (5,923) (5,847) (5,747) (5,652)
Pre-tax profit (Btmn) 7,915 8,337 9,134 9,804 10,451 12,879 15,003 16,962
Corporate tax (Btmn) (1,710) (1,813) (2,128) 2,729) (2,460) (3.422) (3.662) (3.726)
Equity a/c profits (Btmn) 0 0 149 831 746 819 881 949
Minority interests (Btmn) 60 39 14 15 41 0 0 0
Core profit (Btmn) 6,265 6,563 7,169 7,922 8,777 10,275 12,222 14,185
Extra-ordinary items (Btmn) (20) 0 6,517 (225) 137) 0 0 0
Net Profit (Btmn) 6,245 6,563 13,687 7,697 8,640 10,275 12,222 14,185
EBITDA (Btmn) 10,948 12,534 16,819 34,252 33,986 38,070 41,062 43,942
Core EPS (Bt) (Btmn) 131 137 1.25 0.75 0.83 0.97 116 134
Net EPS (Bt) (Bt) 130 137 2.38 0.73 0.82 0.97 116 134
DPS (Bt) (Bt) 0.96 1.00 0.72 0.51 0.57 049 0.58 0.67
Balance Sheet (Btmn)

FY December 31 Unit 2019 2020 2021 \ 2022 2023 2024F 2025F 2026F
Total current assets (Btmn) 23,333 28,251 110,000 87,355 76,739 95,518 102,792 112,084
Total fixed assets (Btmn) 39,308 131,336 459,490 461,288 463,632 464,262 464,025 462,873
Total assets (Btmn) 62,641 159,587 569,490 548,643 540,371 559,781 566,817 574,957
Total loans (Btmn) 8,487 16,170 184,293 160,653 147,925 155,622 150,622 145,622
Total current liabilities (Btmn) 32,749 40,475 118,395 90,763 118,150 100,814 105,184 109,657
Total long-term liabilities (Btmn) 9,158 10,848 162,597 166,949 128,749 161,249 156,831 152,424
Total liabilities (Btmn) 41,907 51,324 280,992 257,713 246,899 262,064 262,015 262,081
Paid-up capital (Btmn) 2,400 2,400 5,290 5,290 5,290 5,290 5,290 5,290
Total equity (Btmn) 20,734 108,263 288,498 290,931 293,473 297,717 304,802 312,876
BVPS (Bt) (Bt) 4.22 4.63 27.22 27.44 27.69 28.09 28.76 29.52
Cash Flow Statement (Btmn)

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core Profit (Btmn) 6,265 6,563 7,169 7,922 8,777 10,275 12,222 14,185
Depreciation and amortization (Btmn) 2,723 3577 6,128 17,551 17,612 19,345 20,312 21,328
Operating cash flow (Btmn) 10,270 13,353 16,769 22,014 34,863 23,636 34,505 37,510
Investing cash flow (Btmn) (3,130) (2,288) 14,966 (17,164) (14,239) (19,961) (20,074) (20,176)
Financing cash flow (Btmn) (7,402) (5,413) 26,461 (32,955) (28,552) 1,666 (10,138) amnn
Net cash flow (Btmn) (262) 5,653 58,195 (28,105) (7,928) 5,341 4,293 6,223
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 \ 2022 2023 2024F 2025F 2026F
Gross margin (%) 103 12.0 13.6 16.4 16.1 16.1 16.2 16.3
Operating margin (%) 1.8 39 3.7 29 2.7 27 29 31
EBITDA margin (%) 53 5.7 6.3 73 7.0 75 7.7 79
EBIT margin (%) 4.0 41 4.0 36 34 3.7 39 4.0
Net profit margin (%) 3.0 3.0 52 1.7 1.8 20 23 25
ROE (%) 321 309 4.6 2.7 30 35 41 4.6
ROA (%) 10.0 5.9 2.0 14 1.6 19 2.2 25
Net D/E ) 02 0.1 04 04 04 04 04 03
Interest coverage x) 353 20.2 10.8 5.0 57 6.5 74 7.8
Debt service coverage x) 8.8 17 0.5 29 0.9 31 33 3.6
Payout Ratio (%) 738 731 38.8 701 69.8 50.0 50.0 50.0
Main Assumptions

FY December 31 Unit 2019 2020 2021 \ 2022 2023 2024F 2025F 2026F
SSS growth (%) - B2B (%) 6.3 1.9 25 6.8 53 35 3.0 30
No. of stores, ending - B2B (Stores) 140 144 149 162 168 176 184 192
SSS growth (%) -B2C TH (%) 25) 64) (6.3) 0.2 21 35 30 30
No. of stores, ending - B2C TH (Stores) 1,988 2,094 2,618 2,578 2,454 2,551 2,648 2,744
SSS growth (%) -B2C MY (%) 22 0.7 (2.2) 1.8) (25) 35 30 30
No. of stores, ending - B2C MY (Stores) 69 62 62 65 68 74 80 85

fl. 23 N.W. 2567

N



- b4
o innGvest
UuA. 3 ndndasa rannSwdBulunari 1iond

Financial statement
Profit and Loss Statement

FY December 31 Unit 1Q22 ploy¥] 3Q22 4Q22 1Q23 ployk] 3Q23 4Q23
Total revenue (Btmn) 10,777 117,933 114,963 122,409 119,089 120,909 118,837 127,637
Cost of goods sold (Btmn) (92,607) (99,282) (95,731) (101,969) (99,615) (101,908) (99,906)  (106,844)
Gross profit (Btmn) 18,170 18,651 19,232 20,440 19,473 19,001 18,930 20,793
SG&A (Btmn) (14,725) (15,871) (16,031) (16,215) (16,106) (16,306) (16,224) (16,292)
Other income (Btmn) 641 737 597 1,075 761 703 665 976
Interest expense (Btmn) (1,494) (1,598) (1,826) 1,979) (1,684) (1,385) (1,403) (1,451
Pre-tax profit (Btmn) 2,593 1,920 1,972 3,320 2,444 2,013 1,968 4,025
Corporate tax (Btmn) (767) (549) (603) (810) (573) (527) (448) 912)
Equity a/c profits (Btmn) 224 202 230 175 193 201 185 168
Minority interests (Btmn) 0 0 3 M 15 14 M 1
Core profit (Btmn) 2,050 1,573 1,602 2,696 2,079 1,701 1,716 3,282
Extra-ordinary items (Btmn) 0 0 0 (225) 87 (185) (39) 0
Net Profit (Btmn) 2,050 1,573 1,602 2,471 2,166 1,516 1,677 3,282
EBITDA (Btmn) 8,139 7,556 7,847 9,360 8,063 7,366 7,363 9,442
Core EPS (Bt) (Btmn) 0.19 0.15 0.15 0.25 0.20 0.16 0.16 0.31
Net EPS (Bt) (Bt) 0.19 015 015 0.23 0.20 0.14 0.16 0.31

Balance Sheet (Btmn)

FY December 31 Unit 1022 2022 3022 4022 1023 2023 3023 4Q23

Total current assets (Btmn) 105,709 87,983 74,540 87,355 61,841 57,630 63,160 76,739
Total fixed assets (Btmn) 458,777 459,791 461,230 461,288 461,079 461,947 462,250 463,632
Total assets (Btmn) 564,486 547,773 535,771 548,643 522,920 519,577 525,410 540,371
Total loans (Btmn) 184,611 170,885 167,346 137,187 145,314 151,583 150,731 147,925
Total current liabilities (Btmn) 111,553 92,236 74,526 90,763 97,389 101,285 92,289 118,150
Total long-term liabilities (Btmn) 162,715 166,751 172,395 166,949 132,716 127,381 142,276 128,749
Total liabilities (Btmn) 274,268 258,987 246,921 257,713 230,105 228,666 234,564 246,899
Paid-up capital (Btmn) 5,290 5,290 5,290 5,290 5,290 5,290 5,290 5,290
Total equity (Btmn) 290,218 288,786 288,850 290,931 292,814 290,91 290,845 293,473
BVPS (Bt) (Bt) 27.38 27.25 27.24 27.44 27.62 27.44 27.43 27.69

Cash Flow Statement (Btmn)

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
Core Profit (Btmn) 2,050 1,573 1,602 247 2,166 1,516 1,677 3,282
Depreciation and amortization (Btmn) 4,325 4,380 4,383 4462 4,345 4404 4444 4419
Operating cash flow (Btmn) 1,574 6,482 (2,895) 16,853 (704) 2,264 13,374 19,929
Investing cash flow (Btmn) (7,629) (2,483) (2,498) (4,554) (3.942) (3,01m) (2,770) (4,516)
Financing cash flow (Btmn) (1,017) (22,734) (9,378) 174 (19,494) (1,642) (4,656) (2,760)
Net cash flow (Btmn) (7,072) (18,734) 14,771) 12,473 (24,139) (2,389) 5,947 12,653

Key Financial Ratios

FY December 31 Unit 1022 2022 3Q22 4022 1023 2023 3Q23 4023

Gross margin (%) 164 15.8 16.7 16.7 16.4 15.7 15.9 163
Operating margin (%) 31 24 28 35 28 22 23 35
EBITDA margin (%) 73 6.4 6.8 7.6 6.8 6.1 6.2 74
EBIT margin (%) 37 30 33 43 35 2.8 2.8 43
Net profit margin (%) 19 13 14 2.0 18 13 14 2.6
ROE (%) 2.8 2.2 2.2 3.7 29 23 24 45
ROA (%) 14 11 12 20 1.6 13 13 25
Net D/E x) 04 04 05 03 04 05 05 04
Interest coverage ) 54 4.7 43 4.7 4.8 53 52 6.5
Debt service coverage x) 0.8 0.7 13 24 28 1.0 0.7 15

Main Assumptions

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
SSS growth (%) - B2B (%) 1.0 74 89 9.6 109 6.0 32 17
No. of stores, ending - B2B (Stores) 151 154 154 162 163 163 164 168
SSS growth (%) -B2C TH (%) 05 @n 0.0 24 0.8 0.9) 25 5.8
No. of stores, ending - B2C TH (Stores) 2,600 2,597 2,580 2,578 2,589 2,499 2,459 2,454
SSS growth (%) -B2C MY (%) (8.3) 83 3.7 24) 0.9) 12.2) 0.6 3.6
No. of stores, ending - B2C MY (Stores) 64 64 64 65 65 66 66 68
A. 23 N.W. 2567 5
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Appendix
Figure 1: Sales and core profit contribution by Figure 2: Sales mix breakdown by business in 2023

business in 2023

Sales i 2B
Sales Core profit BsB Non . B2C Non
F
Food, 7% Food, ood,
Fresh
Food,
B2B, 1% 1
55%
Dry
Food,
52% Food
54.0%
Source: Company data and InnovestX Research Source: Company data and InnovestX Research
Figure 3: Shareholding structure pre and post EBT and amalgamation transactions
Pre-EBT Transaction Shareholding Structure Post-EBT Transaction Shareholding Structure Post-Amal ion Sk ing Structure
E Entire
| Business
| Transfer
CPRD CPRD "
| §99.99%  100% 3 100% §98.99% ] 4 100%
L] Lotus's Lotus's Lotus’s Lotus's
Thailand & Malaysia ™' Malaysiam Malaysia @
les.gg%
e ——-»|  Ek-Chai
Source: Company data and InnovestX Research
Figure 4: Indicative timeline for CPAXT’s EBT and amalgamation transactions
Timeline Details
Feb 29, 2024 Record date for AGM
Mar 29, 2024 CPAXT's AGM to consider and approve EBT and amalgamation
Early Apr 2024 EBT closing
Early Apr-Mid Jun 2024 Notification of the amalgamation to CPAXT and Ek-Chai creditors
Late Jun-Early Jul 2024 Purchaser makes an offer to purchase the shares from dissenting shareholders
Early Aug 2024 CPAXT and Ek-Chai boards meet to call for a joint shareholders meeting
Late Sep 2024 Joint shareholders meeting for CPAXT and Ek-Chai
Early Oct 2024 Amalgamation date (within 14 days of joint shareholders meeting)
4Q24 Registration of NewCo with the MOC; Shares of NewCo listed in the SET
Source: Company data and InnovestX Research
Figure 5: Proforma financial highlights pre and post EBT and amalgamation transactions
CPAXT NewCo Change (%) (NewCo/CPAXT)
2022 2023 2022 2023 2022 2023
Total revenue (Bt mn) 469,131 489,949 469,131 489,949 0.0% 0.0%
Net profit (Bt mn) 7,697 8,640 7,697 8,645 0.0% 0.1%
No. of shares (mn shares) 10,580 10,580 10,428 10,428
EPS (Bt/share) 0.73 0.82 0.74 0.83 1.7% 1.6%
Total assets (Bt mn) 548,643 540,371 548,643 540,371 0.0% 0.0%
Total liabilities (Bt mn) 257,712 246,894 257,712 246,894 0.0% 0.0%
Total equity (Bt mn) 290,931 293477 290,931 293,477 0.0% 0.0%
Source: Company data and InnovestX Research (Note* Par value for CPAXT's share is Bt0.5/share and par value for NewCo'’s share is Btl/share)
Figure 6: Valuation summary (price as of Feb 22, 2024)
Rating Price  Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 23A 24F 25F  23A 24F 25F 23A 24F 25F 23A 24F 25F | 23A 24F 25F 23A 24F 25F]
BJC Outperform 2625 320 250 218 193 169 (@) 13 14 08 08 08 4 4 5 30 31 36 128 M9 11
CPALL Outperform 57.25 74.0 313 298 253 215 36 18 18 46 42 37 6 7 8 17 20 24 n3 103 94
CPAXT Outperform 3425 39.0 153 413 353 29.6 n 17 19 12 12 12 3 3 4 17 14 17 141 128 1.7
CRC Outperform 34.50 440 293 263 231 201 13 14 15 30 28 25 12 12 13 15 17 20 106 9.8 91
GLOBAL Outperform 16.25 19.2 194 304 270 232 @7 12 16 35 32 29 12 12 13 12 13 15 197 179 159
HMPRO Outperform 11.00 15.0 399 224 20.0 183 4 12 9 56 51 46 26 27 26 31 35 38 134 120 11
Average 28.7 25.0 21.6 6 14 15 3129 26 10 1 12 20 22 25 137 125 N4

Source: InnovestX Research
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FoAVOUANS:

Foyatusrwnudiudoyarimsidoiwudeasiseu: Fulnavnuaisaitvidlaonall iaidudoyaRidosnune:detiold Idivl uSENHANNSWE Sulupari 1ond $1ra (“USEN”) TIddudundesusovtiv
ALNdoav h3oauysnizovdayadunadIdoswia AwAaIRURUsINgogiusteutiJuiGosmsiniausTuyuuevaeuusen IaiduaciuAaifu tu SuRRUsInglustevuindu Fuenmiuasundavida
monasuGnaTD Taguseniusiudevidviiansistuzu ndatinavnunsiu sioviudsarnauidioiwanwsdoyatintnasnuiniiu usGniusudageudemsindeyansonouaaiiuian UIHUNNNstl
avdutnaunuivaostiqaliisluns@imsnundadulanounisasnu uanand USGN Iia:/rn3o USGntuinogouusEnoldouRusdorsoualsiuatian fuusEntan Rgnnanofiviustenudnia

USBnHANNSWE duludar 1end $1a (INVX”) 1JuusBngeuRusENn 10a3T 19nd 910 (UMYU) (“leady 19n3”) IBugiioRusiutngicdiBuvdidus nasumsinowirlzd 1ia (UKzU) (“sunas’) 10U
UsBndouRioadl 1ond 10UdiioRus elrny Joyata o ARuadoviusuims T3anUs:avAidiotfumsiusouiRisuindu

lenansadutizariviay USBNKANNSW BUTUIDAN 19N $3A0 (“INVX”) 3ud USEN 19430 1ond 10 (UKNZU) (“10a3T 1ond”) 10ugfiousiuTnny TausunAsinawarteg 91ia (UKNBU) (‘SUNANSH’) B9
10uusBndounioadl 1ond Idudiiousietnny 1URUSNLINMIMsRUASUsSNssula « dov nSadiiomsaunuiuANSMSIFIOAVMNSUNSWE 1oa 107 Toina ADIUIRU 410 UN39Y UNSIASTH S1AN
Fonow msmamisnd MsUs:ITU Ia:/K3e Joyaduns:Ululonansadul (“doya”) T3anus:avAilelaidudoyanoluimdu iadiomdnowidsndumsiidiuuinuanalan nieillumsiauedo Ho
IdUoANY HiodnwUTRIAUoTorSoIAUOURANNSWE Tau INVX lia:/ndonssums winuu la:andwzey INVX goulidevsudadonduidumetar ANASUIFUKIENNASY AUIFUKINNSOU AW
BoMENMsTadnyny KonWIFuMuSUAUItoy Sulduuaumnmstindemsidofiociomstsdoya Avll soudvidisiailisvnsaryduwarils Unavnuividdoyatuionansadutius:noudolyalia:
AWIRUBUN soufivstunynuzevaulumsdadAUivanu Joyatulonansadudisaringunninavdoyan INVX IRusUFofio Tag INVX TuSusaviivaougndeoy aAuysni ia:/no Asutouzovioya
Aaunad

INVX avouanslunistiqalidvaovaundibovdiduatumsiifaiiividudoyailunsunsiolagludevuonnad lenaisadutiradviAiniawynnanmkuaiindu IarudiATnsing) Ganlay Iesiws g
FMUY Tuwdh dude hSelaourUs:Tudluduuwnrazgiusuanucudan 1dundeddsunowduveuiduatuanunidnusan INVX nou

msFoanullonosaia:ooUdu (Futures and Options) TAoWIAsNAUROWNolIiawasanUeg WTTuA ANy FulUMUALAUYARANNAU AVl noumsdaauldoanulionasala:ooudu MundSTNSIUGY
FUNMNMSIU Sanus:avAlunisanu Us:aunisndfunisasnuaouiu aasasundwidgvimuauisngeusuidegnsauneou 10ouInTnIdUIUIGRMUSWANYIFURUAINULINNGINUAYNUISUIISN
MuAYSTMNSUNENAUIRBIAVKUARDWIR0IUNINMSToanullionesala:ooUdu larnuadsanautvainudduauioy ila:/Kée tunsrifidoavdy rMundSIoILINAUSNINIIMSANU

lonansalutisaavTiRUIoW :UAAARMIHUQ (intended recipient) IMdU A UTTRdlathdoyalulonasatutiumé dvcie Iwuiws 218 kLne Aoaen thooniday HEoUNTUIAIMUSTuauBIWATZE
Tusdoussmsia o Tagluldsueunyrailduatuanunisnuys»in INVX IJunisaovktin

© AVOUAYANS 2565 USBNKHANNSWE Suludar 1ond 1A
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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, ADVICE, 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, BlZ, 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, CREDIT, CSP, CSR, CSS,
CTW, CWT, D, DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EURO, 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, MGlI, MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA,
NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PANEL, 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, S1, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCGD, SCl, 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, VARQ, 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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