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mnﬁuo:Us‘ucTowTiuﬁuejs:duloéafnélﬁaoﬁu US$1,700/du WU 2567 dkSussanoimisnzLatus
sU dogdunuuainuifiiosvAanay (MUKALSIAT spot $19 3-6 1dou) MUNaLSIMKNANAEUZNU
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Forecasts and valuation

Year to 31Dec Unit 2022 Loy x] 2024F 2025F 2026F
Revenue (Btmn) 155,586 136,153 139,748 143,187 146,734
EBITDA (Btmn) 14,119 11,943 12,955 13,680 14,436
Core profit (Btmn) 7123 4,796 5,459 6,082 6,648
Reported profit (Btmn) 7,138 (13,933) 5,459 6,082 6,648
Core EPS (Bt) 1.47 0.99 114 1.28 1.40
DPS (Bt) 0.84 0.54 0.70 0.75 0.80
P/E, core (x) 9.9 14.6 12.7 1.3 10.3
EPS growth, core (%) (4.8) (32.2) 14.7 121 9.8
P/BV, core (x) 0.8 1.0 0.9 0.9 0.9
ROE (%) 9.5 6.2 8.1 8.6 9.0
Dividend yield (%) 5.8 3.7 4.8 5.2 5.5
EV/EBITDA X 8.1 9.8 8.9 8.3 7.7

Source: InnovestX Research

inn(,vestx

uSunkannswelunau SCBX

Tactical: OUTPERFORM
(3-month)

Stock data

Last close (Mar 29) (Bt) 14.50
Target price (Bt) 18.00
Mkt cap (Btbn) 67.50
Mkt cap (US$mn) 1,856
Beta M
Mkt cap (%) SET 0.40
Sector % SET 0.46
Shares issued (mn) 4,655
Par value (Bt) 0.25
12-m high / low (Bt) 16.1/12.4
Avg. daily 6m (US$mn) 8.14
Foreign limit / actual (%) 45/ 23
Free float (%) 69.9
Dividend policy (%) >50

Share performance

(%) ™M 3M 12M
Absolute 0.7 (3.3) 1.4
Relative to SET 0.2 (0.7) 18.1

Source: SET, InnovestX Research

2023 Sustainability/2022 ESG Score

SET ESG Ratings n.a.

ESG Bloomberg Rank in the sector

ESG Score Rank 1/55
Environmental Score Rank 2/55
Social Score Rank 1/55
Governance Score Rank 1/55

AswAGRUAY2AU ESG

TU DAzluu ESG lagsou lasAsltiuu ESG du
Fouoadou AudvAu La:dIussSUIALIA gv
ngAagyovnaulull 2565

Source: Bloomberg Finance L.P.
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uu9. Tnssluau nsU (TU) lUumu\)Yuwwammmsn ladutihvovlan uas WOuguaowaoneur u'wnenmsmﬂusnmn
Qiumgumo\ﬁolUuloawuwuishfynqo TU BuBwevLUsUGRolan Us:naudosiusudal AWugunaralanogv
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goquY 47% vovgoaugnvkualul 2566 1N00INgSNVOMISN:IaLUSSU 35% INADINGSADDIKISN: augudouas
uBdu 11% 1N00INgSADIMISANSIEEY Uas 7% INADINWAAAEURIWUYaA1La:8SADdUq 800U1Y 60% YOV
goauwnvkualul 2566 1N00INSSAO OEM Lia: 40% LAQ0INSSADLUSUG 8oaue 41% yovgoauienvkualul
2566 (AQDINAKSTY 30% Iaonglsu 12% IRanUs:nATNg tas 17% namaus:inAduq

uuoliiussiio

Tl 2567 TU dowheeauvigiaula 3-4% YoY Weovon: 1) Usuneunisuigiaduo: voaumusswmuwwamnmnn
anavidnlesmudunusanduiaaav (Us¥nA1as1dunuUaInuIRovuau (spot price) Wl 2567 o:ogh
US$1,700/du (Awufiu US$1,800/du utl 2566); 2) wans:nuoindasianasuluidoau (-4% YoY) lasld
auuagnun 33.5 uIN/US$ Tul 2567 910 35 UIN/USS WU 2566; 3) Wans:nUIBLaULENTDEINASAQUUIQ
ssAoRDuISduchluansgd Taedeyayrs:a:enoo:kuaagluld Weousnmungduwaasiaurd TU Aad1geaueo:
1@ula 15% YoY TuNduWaseUriomIsansIaev, 2-3% YoY lundunaaseuriotsn=iatssy Lido:oglus:aunsy
@ YoY lunguwanseuriosn:ziaugudv (Idsuwans:nuoinsasiianilaguta:msaauuna) Wl 2567 TU mMa
daslsiuduowuiug 17-18% (070 17.1% Ul 2566) Tagnsduo:Usudodiulunnngussio ua:sasmeh
uﬁo§\)o:U§uﬁumoejﬁ 7-10% (IRguAus1I9IaMEIUl 2566 Kane IAADIALASTGOMEOIN Red Lobster)

douddud 2567 dodoguu TU goliiRunans:numinaciudaudvlunziauavdeusineumsuie lasdunuAuugo
ng ﬁuaﬂa\)muwa\)mjo

(o3uR 16 U.A. 2567 AeuznSsUMSUOL TU TdUs:MA31 TU Bunosaoumsavnulu Red Lobster (TU taidndug
fiokudoutioyuawusiasmogsioAu Red Lobster doudy 2559) iovoinmsuwss:uiauon COVID-19 §as
aoneRwUU dunusagduuasmusvRUsSudogLiunaliinanans:nuluduauGoUSEN Ua:gsAo Red Lobster
Tus:z:aalUdodnowdoomstdibugy IaeandoviuuruMsdaassiduasnuueoussn laglus:kdomsAnu
goonvAlululalunmsaeumsavnul TU ldUuinsiemsdosrflilgiduaansoidaodiuou 1.85 kijuau. lu
4Q66 oosrsaﬂmsumﬁﬁémsaﬂﬂmus Jas:dvyev TU lumsusuyamegasssuuovibuavnulu Red Lobster TR
nangluAue eu Fu 4Q66 TU Foo:lilnsuuiinwanisdiduviu (douuuvvianu s191d3u uass1eld/Algoe
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Bullish views Bearish views

1. goaug:lASUNSAUTUEUUDINANSSDUAYODIBULNNIRYUAU 1. 990U189199:1ASUNANS:NUDINAUNUANS:OI0OAGOTULLAS 108N
aoaasarsghn 5% glsh 6% ua:uaudn 10% YTD yudomvn:ianuudumnanudaudolunziauavngalgo

2. goaugomisn:latussuudvunsomunatoiAsygiolaniooule 2. goavigokisn:lausudveglus:aua WovontAsugholansdoule

3. LSBUDUUSTIUNFVTUDINSIAN spot UanuAevliauRanavegy 3. L1SBUDIUSTUUNUNOUKINSIA spot Uannuiinevuaulsudowudu
doltav{ugov 6 WoshnuN 91ns:audgalusau 3 U YTD

Uoduns:quindrAey

flsund 1Q67 WaMsAdUMIUYOLESADOIKIS  WUTU YoY ud  1s1madifilsunal 2567 oxdula YoY o1ngaaueuansdun

n:addu anav QoQ ddumnssinemsn:iaua:iiimsUuuinuianuansoin Red
Lobster Avd TU o:TUTMsUURANamMsdduvIuDIN Red
Lobster Tu 1Q67 (tRguAumls 272 au. Tu 1Q66) KaLOINUSLN

UsSuyargasssuyaviduavnulu Red Lobster iufudibodu

4Q66
flsuna 2Q67 WaMsAITULILYOLSSAIDOKIS  IWUTU YoY la:  1s1madmisund 2Q67 o:1Gula QoQ nnUvEnQMa Uas
n:laddu ws:liidmsuuiin QoQ YoY ?inssivoIkiIsn:latlssy (munuannumunosoaoaD
¥10NUgN3E91n Red Lobster munamswmwamnmnnouu) ua:gsAvoKIsdaddeon

(§odoumsweddu) AGdu ua Tuuwamor}umn Red Lobster
(tlRsuAu -55 au. Tu 2Q66)
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HUUOLYDVISNAYINU ESG

1519V TU asi'[ucﬁllnduﬁd1lﬁolﬁauﬁuu§6n5uq lunguoikis {uGuivus:iGudiudvioadon (18U NMSUSKISSONISWALVIULLA:UOLLIEE)
ua:dudvau (WBu sBsousuaznoulasasis) luveu: naa'iumuhuumnmmlaaa'[umuufﬂuwmsusmsonmsm ua:us: louaumwua~
noanaonaua\)anm TU oaTumuhunnmnowsunauq Tumuunmnua AIKAINKANYYODASSUNS LA A10DULINUUSKIS ADWIEYY
ESG fdhAey Ao NsUSKISSaMswavvIU vovids taxth waaseuringviu Naonmnnunmmw ufauwmuaumwua.n:nuUaaonuuo\)anm

azwunviu

a:uuumswWawsdoyadiu ESG

Bloomberg ESG Score 67.30 (2022)
Rank in Sector 1/55

CGRating DJSI SETESG SET ESG Ratings
TU - No No No

«  TU dohaaudogfsidouns:onan 42% luvautua 1-3 meiud
2573 (IR8UAU -7% YoY luvauwa 1 uas 2 ua: -13% YoY luvauwa
3) ua:UaosimuiSouns:ongnsliuquamelut 2593

- melul 2573 TU fikualk 100% UoveIKISN:laRsu0INSSSUBIa0:
waaogwinousurRasaukiou1oInlasvnisusuUsonIsUsUL
(IRUAU 81% U 2565) 100% vovIEoRSaKILID:TEULUSMYURUGH
dhgalunisuntovanewusgua:amwnisiioiu (IReufAu 53% uas
79% Rogmaldmsasooasulaguyuduazs:uulut) 2565)

« moelul 2573 USBNALIUNALIWIIAEVIA:9IKISEASADKUA 100%
Wullawurasgiugaaiknssy (IRaunu 61% lag COSFF Tu
aksSgolsSM la: 35% luus:inAlnalul 2565)

«  melul 2568 TU doithuaaseurmelduusudauduoavusin 100%
O:GQDTz?ussqﬁfuﬁﬁéoﬁu (IRguAU 86% U 2565) aon1sgeylde
omslumsaitduviuav 50% 01U 2564 1a:fdalALaIKIS Uov
FeRdovilvnau La:msuaosthiv 100%

«  TU 2wuWuR:WAgUNTEUKaDIBUNURdDIaSUADIUGEUTUSQEoU
75% (15U audouazRunnBoulooAumMsdTULIUAIUADILEVEU)
melut 2568 91n 50% Ul 2565

- 15W0v31 TU egludukuvgudefisunuusinduq ungu udu
mslkdolyalRgAUNISUSKISOONISWADDIU La:uovIdy ideglu
dhukuvdngAadsiuduulsuigmsuskissamsth

+ udl 2565 TU 1dSupzuuunsUs:liuMsAUQUanomslus:quaIEA
(excellent) tLa: Anti-Corruption Progress Indicator {6 Sun1s
SuUsov

« Ul 2565 ArusnssunIsuoL TU Ussnoudosnssunissiuou 11 AU
Togluduoud 5 AU 1WUNssUMSATLITURUSKIS (45% uovnssuMs
foaeus) 5 Au WunssUNISBas: (45% vovnssuMsvALUS) Las 2
AU IIUNSSUMSEKEDD (18% uovASSUMSADARUL)

« Wodun 1w.98. 2565 d1UNDIUAEUNSSUNISAIAUKAANSWE LLA:
aanakannswe (naa.) ldwsuwsioigodaumsliuiasaisaving
nouwonseiderku TU lagordedoyanelu Avd TU u$v31 910
yAna 9 s1eAbBelui1omsdoRulaglddoyamelu GiwWev 2 Auf
dhsvdhukuvidunssumsuaguskisuov TU Tagnvaoomuus:avA
ot awoomwouaoommuusans?o soudivUovAululiifianans:nu
duaudoussn Tagnadoudsur 18 w.e. 2565 1WUGUTU

*  15W0v31 TU ogludukuivAdingusenduq Tunduideonuludiu
UNUINUE:ADIUKANNKAEUDVASSUMS LLAzFAIOOUNUKUSKIS

Disclaimer

Source: Thai Institute of Directors (I0D), SET

«  TU yoduRo:daKINIsdovuRUasans gnnakuIe taldsunis
Aaldonagvdas:ulsvvmulazlukovlgguniuvevusinios lagl
kthRsuRasaulumMsusSuUsoAtUMWEIaUavRRo A La:rvIuTu
IMARUSENATUMS

melud 2573 TU doidh 100% vovidoua:wisuRusendarmiuidu
anuRrvIuRbAoIWUasag LAk La: 50% UOVHUSKIS
ovAnsiiugrkego lasbidhknuRo:aasasinowauevmsuIaidu
Bodukgamulikikde 0.15 (IfsuAu 0.32 U 2565) La:aagUalkQ
ua:msunadulilduauglumsdidumunolan

TU TAAIu31 100% vovwanfeurioisn:laudssumelduusud
FuAtvovousuno:lluluawuiasgiudulnsuinisiiazgolasuy
gumwilazwaiuje

1510V TU agludhukuvhrsuinonaunazindinuluus:idudiu
doaueiRounuustndug lunguideonu Tagegludukuivgondn
Aadsludumsidoyalngonuadooudeia:noiulasans (d
agludukiodindiAaasbefisunungu Tudumsuskissams
AUMWRAONEUT Llazdugumwlla:aoulaoaneuovanAl

ESG Disclosure Score

2021 2022
ESG Disclosure Score 65.39 67.30
Environment 52.04 55.42

GHG Scope 1 (‘000 metric tonnes)

GHG Scope 2 Location-Based (‘000 metric tonnes)
GHG Scope 3 (‘000 metric tonnes)

Total Energy Consumption (‘000 MWh)

323.49 294.72
188.12 180.70
3,785.763,555.07
1,208.991,220.62

Renewable Energy Use (‘OO0 MWh) 121.63 104.09
Total Waste (‘O00 metric tonnes) 66.42 68.11
Waste Recycled (‘000 metric tonnes) 3225 2451
Social 5417 56.53
Pct Women in Management (%) 12.00 10.00
Lost Time Incident Rate (per 100 employees) 0.39 0.32
Number of Employees - CSR (persons) 44,705 44,705
Employee Turnover Pct (%) 13.23 20.18

Total Hours Spent for Employee Training (hours) 299,524 168,216

Governance 89.86 89.86
Size of the Board (persons) 12 1"
Number of Non Executive Directors on Board (persons) 6 6
Number of Board Meetings for the Year (times) 5 8
Board Meeting Attendance Pct (%( 95 92
Number of Female Executives (persons) 0 0
Number of Women on Board (persons) 2 2

Source: Bloomberg Finance L.P.

msdaridoyadiuavuoadou oAU Las msﬁwﬁuouaﬁomsr‘iﬁ (Environmental Social Governance k8o ESG) Wumsridoyala:iUawslogusun Bloomberg %ol
msmuauamua\)uooaau AudoAu tazdusssAuia onEu JeyamsidwavbomufazAsudunu FmuLaa\ﬂumswowwwa\)muuo\)ssno ANUIEOAUMSHIIU
Ro100:1A001n9UGIKQ SOUALANEIUYEYARINSSUMSUSKIS dbildl 2010 uasduagiumsitaiwgdoyavovlicda:usin
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total revenue (Btmn) 126,275 132,402 141,048 155,586 136,153 139,748 143,187 146,734
Cost of goods sold (Btmn) (106,041) (108,985) (115,167) (128,192) (112,928) (115,336) (117,934) (120,608)
Gross profit (Btmn) 20,234 23,418 25,881 27,394 23,225 24,412 25,253 26,125
SG&A (Btmn) (14,327) (15,596) (17,366) (19,070) (16,313) (16,630) (16,896) (17,168)
Other income (Btmn) 1,812 1,928 1,881 1,471 840 856 877 899
Interest expense (Btmn) (2,056) (1,724) (1,730) (1,998) (2,302) (2,520) (2,464) (2,495)
Pre-tax profit (Btmn) 5,664 8,025 8,665 7,798 5,449 6,118 6,770 7,361
Corporate tax (Btmn) (676) (724) (795) 621 620 (551) (609) (663)
Equity a/c profits (Btmn) 591 (527) (145) (1,030) (540) 730 780 830
Minority interests (Btmn) (352) (263) (259) (265) (733) (838) (859) (880)
Core profit (Btmn) 5,227 6,511 7,467 7123 4,796 5,459 6,082 6,648
Extra-ordinary items (Btmn) (1,412) (264) 546 15 (18,730) 0 0 0
Net Profit (Btmn) 3,816 6,246 8,013 7138 (13,933) 5,459 6,082 6,648
EBITDA (Btmn) 11,410 13,705 14,579 14,119 11,943 12,955 13,680 14,436
Core EPS (Bt) (Btmn) 1.10 1.32 1.54 1.47 0.99 114 1.28 1.40
Net EPS (Bt) (Bt) 0.80 1.26 1.66 1.47 (3.15) 114 1.28 1.40
DPS (Bt) (Bt) 0.47 0.72 0.95 0.84 0.54 0.70 0.75 0.80
Balance Sheet (Btmn)

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total current assets (Btmn) 59,5647 60,465 74,863 87,625 85,829 85,761 87,151 88,330
Total fixed assets (Btmn) 82,362 84,110 91,741 94,945 79,621 80,040 80,319 80,471
Total assets (Btmn) 141,909 144,575 166,604 182,569 165,450 165,801 167,470 168,801
Total loans (Btmn) 59,905 58,415 71,04 60,455 68,002 64,600 62,600 59,900
Total current liabilities (Btmn) 35,808 44,013 48,081 36,824 50,473 32,784 40,49 36,812
Total long-term liabilities (Btmn) 54,306 44,825 56,309 57,614 48,960 63,982 55,027 56,780
Total liabilities (Btmn) 90,114 88,838 104,391 94,438 99,433 96,766 95,518 93,592
Paid-up capital (Btmn) 1,193 1,193 1,193 1,193 1164 1164 1,164 1164
Total equity (Btmn) 51,795 55,737 62,213 88,131 66,017 69,035 71,952 75,209
BVPS (Bt) (Bt) 10.85 11.82 13.36 18.93 14.60 15.27 15.91 16.63

Cash Flow Statement (Btmn)

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core Profit (Btmn) 5,227 6,51 7,467 7123 4,796 5,459 6,082 6,648
Depreciation and amortization (Btmn) 3,691 3,955 4,184 4,324 4,191 4,317 4,446 4,580
Operating cash flow (Btmn) 11,755 13,432 6,292 5,871 1,241 8,935 9,641 10,314
Investing cash flow (Btmn) (4,485) (3,736) (8,104) (5,415) (6,579) (2,775) (4,725) (4,732)
Financing cash flow (Btmn) (4,028) (8,203) 4,583 2,742 (2,405) (5,843) (5,165) (6,091)
Net cash flow (Btmn) 3,242 1,597 2,737 3,218 2,248 317 (249) (509)

Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 16.0 17.7 18.3 17.6 171 17.5 17.6 17.8
Operating margin (%) 4.7 5.9 6.0 5.4 5.1 5.6 5.8 6.1
EBITDA margin (%) 9.0 10.4 10.3 9.1 8.8 9.3 9.6 9.8
EBIT margin (%) 6.1 7.4 7.4 6.3 5.7 6.2 6.4 6.7
Net profit margin (%) 3.0 4.7 5.7 4.6 (10.2) 3.9 4.2 4.5
ROE (%) 10.6 121 12.7 9.5 6.2 8.1 8.6 9.0
ROA (%) 3.7 4.5 4.8 4.1 2.8 3.3 3.6 4.0
Net D/E (x) 11 0.9 1.0 0.5 0.8 0.7 0.7 0.6
Interest coverage (x) 5.6 7.9 8.4 71 5.2 5.1 5.6 5.8
Debt service coverage (x) 0.7 0.6 0.6 1.0 0.4 1.0 0.7 0.9
Payout Ratio (%) 58.8 57.1 57.3 57.2 (17.2) 61.4 58.7 57.0
Main Assumptions

Sales growth in THB (%) (5.3) 4.9 6.5 10.3 (12.5) 2.6 2.5 2.5
Sales value (mn US$) 4,073 4,230 4,410 4,438 3,91 3,993 4,091 4,192
Sales volume ('000 tons) 892 942 931 973 847 866 879 892
Sales volume growth (%) 1.9 5.6 (1.2) 4.5 (12.9) 2.3 1.5 1.5
GPM (%) (US$/ton) 16.0 17.7 18.3 17.6 171 17.5 17.6 17.8
FX (Bt/US$1) 31.0 31.3 32.0 35.1 34.8 35.0 35.0 35.0
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Financial statement

Profit and Loss Statement

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
Total revenue (Btmn) 36,272 38,946 40,756 39,613 32,652 34,057 33,915 35,529
Cost of goods sold (Btmn) (29,917) (32,173) (83,357) (32,744) (27,735) (28,310) (27,682) (29,201)
Gross profit (Btmn) 6,355 6,772 7,399 6,868 4,917 5,748 6,233 6,327
SG&A (Btmn) (4,688) (4,834) (5,064) (4,484) (4,121) (3,975) (4,044) (4,173)
Other income (Btmn) 524 241 156 550 208 147 195 291
Interest expense (Btmn) (445) (465) (517) (571) (532) (550) (589) (630)
Pre-tax profit (Btmn) 1,746 1,714 1,974 2,364 470 1,370 1,794 1,816
Corporate tax (Btmn) 188 407 136 (110) 242 198 140 40
Equity a/c profits (Btmn) 177) (283) (256) (313) 231 (137) (234) (400)
Minority interests (Btmn) (15) (48) (63) (140) (137) (156) (196) (244)
Core profit (Btmn) 1,741 1,790 1,792 1,800 806 1,275 1,504 1,212
Extra-ordinary items (Btmn) 4 (166) 739 (562) 216 (246) (298) (18,401)
Net Profit (Btmn) 1,746 1,624 2,530 1,238 1,022 1,029 1,206 (17,189)
EBITDA (Btmn) 3,212 3,228 3,677 4,002 2,052 2,961 3,417 3,513
Core EPS (Bt) (Btmn) 0.36 0.37 0.37 0.37 0.16 0.26 0.33 0.25
Net EPS (Bt) (Bt) 0.36 0.33 0.53 0.25 0.20 0.1 0.26 (3.84)
Balance Sheet (Btmn)

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 ployx} 3Q23 4Q23
Total current assets (Btmn) 72,241 77,941 81,889 87,625 84,364 82,869 83,695 85,829
Total fixed assets (Btmn) 91,431 93,474 97,031 94,945 96,930 99,474 99,984 79,621
Total assets (Btmn) 163,672 171,415 178,920 182,569 181,294 182,343 183,679 165,450
Total loans (Btmn) 66,931 70,646 73,907 59,495 61,846 64,996 65,778 68,002
Total current liabilities (Btmn) 39,506 47,327 53,886 36,824 39,373 43,695 44,828 50,473
Total long-term liabilities (Btmn) 59,610 61,220 61,392 57,614 53,888 55,307 56,295 48,960
Total liabilities (Btmn) 99,116 108,547 115,278 94,438 93,261 99,003 101,123 99,433
Paid-up capital (Btmn) 40,098 39,359 39,952 39,784 42,253 41,159 39,463 19,040
Total equity (Btmn) 64,556 62,868 63,642 88,131 88,033 83,341 82,556 66,017
BVPS (Bt) (Bt) 13.87 13.51 13.67 18.93 18.95 18.16 18.99 14.67
Cash Flow Statement (Btmn)

FY December 31 Unit 1Q22 ployy] 3Q22 4Q22 1Q23 ployx} 3Q23 4Q23
Core Profit (Btmn) 1,746 1,624 2,530 1,238 1,022 1,029 1,206 (17,189)
Depreciation and amortization (Btmn) 1,022 1,049 1,186 1,067 1,049 1,041 1,034 1,067
Operating cash flow (Btmn) (2,860) 1,500 1,814 5,418 654 4,604 2,222 3,761
Investing cash flow (Btmn) (556) (814) (1,169) (2,875) (4,272) 1) (2,516) 219
Financing cash flow (Btmn) (4,447) 78 (387) 7,498 17 (3,218) (1,614) 2,256
Net cash flow (Btmn) (7,863) 764 257 10,040 (3.447) 1,376 (1,907) 6,237

Key Financial Ratios

FY December 31 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

Gross margin ( ) 17.5 17.4 18.2 17.3 15.1 16.9 18.4 17.8
Operating margin (%) 4.6 5.0 5.7 6.0 2.4 5.2 6.5 6.1
EBITDA margin (%) 8.9 8.3 9.0 101 6.3 8.7 101 9.9
EBIT margin (%) 6.0 5.6 6.1 7.4 3.1 5.6 7.0 6.9
Net profit margin (%) 4.8 4.2 6.2 3.1 3.1 3.0 3.6 (48.4)
ROE (%) 11.0 1.2 1.3 9.5 3.7 6.0 7.3 6.5
ROA (%) 4.2 4.3 41 4.0 1.8 2.8 3.3 2.8
Net D/E (x) 1.0 1.1 1.1 0.5 0.6 0.6 0.7 0.8
Interest coverage (x) 7.2 6.9 71 7.0 3.9 5.4 5.8 5.6
Debt service coverage (x) 0.7 0.6 0.6 1.1 0.4 0.5 0.6 0.4
Main Assumptions

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
Sales growth in THB (%) 16.5 8.5 14.7 2.9 (10.0) (12.6) (16.8) (10.3)
Sales value (mn US$) 1,097 1,132 1,119 1,089 963 987 964 997
Sales volume ('000 tons) 235 245 249 244 209 N1 21 215
Sales volume growth (%) 5.7 0.9 8.1 3.3 (10.9) (13.7) (15.1) 1.7)
GPM (%) (US$/ton) 17.5 17.4 18.2 17.3 151 16.9 18.4 17.8
FX (Bt/US$1) 33.1 34.4 36.4 36.4 33.9 34.5 35.2 35.7
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Appendix
Figure 1: TU's sales breakdown by market in 2023

Figure 2: TU's sales breakdown by business in
2023

Others, 17%\

USA, 41%
Thailand, 12% _

Europe, 30%

Value Added
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PetCare, 11% _,
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Seafood, 47%

Frozen &
chilled
seafood, 35%

Source: Company data and InnovestX Research

Figure 3: TU's sales breakdown by business unitin
2023

Source: Company data and InnovestX Research

Figure 4: TU's sales value growth and gross margin
breakdown by business unit

4Q22 1Q23 2Q23 3Q23 4Q23
Sales growth YoY (%)
Ambient Seafood 13% -2% 1% -7% -8%
Brand, 40% Frozen & chilled seafood 3% 15% A% 22% 13%
. Pet care 34% -22% -42% -39% 17%
Private label,
60% Value added and others -3% -9% -16% 2% 7%
Total sales growth 3% -10% -13% -17% -10%
GPM (%)
Ambient Seafood 21.2% 18.0% 19.9% 20.4% 17.4%
Frozen & chilled seafood 8.8% 7.9% 9.6% 12.9% 14.4%
Pet care 23.3% 18.0% 20.2% 19.4% 23.4%
Value added and others 27.3% 27.3% 25.7% 28.9% 26.2%
Total GPM (%) 17.3% 15.1% 16.9% 18.4% 17.8%
Source: Company data and InnovestX Research Source: Company data and InnovestX Research
Figure 5: Red Lobster’s netincome contributionto  Figure 6: Spot skipjack tuna price
TU (share of profit/loss, other income, and finance
costs)
Bt mn 4Q22 1Q23 2Q23 3Q23 4Q23
2,400 - (US$/ton) - )
Share of profit: operations (344) 121 (94) (395) (450) 2200 Skipjack tuna price ~24% YoY
Share of profit: lease adjustment (112) (101) (95) (101) (102) ’ -26% YoY
Other income o] 0 0 0 0 2,000 -
Finance costs (115) (138) (138) (138) (138) 1,800 -
Income tax 222 252 134 361 303 1,600 -
Recurring contribution (348) 134 (193) (273) (387) 1,400 A
Extra gain (loss) 18,400 1200 4
Net income contribution (348) 134 (193) (273) 18,013

1,000 A

800

Source: Company data and InnovestX Research

Figure 7: Valuation summary (price as of Mar 29, 2024)

Source: Company data and InnovestX Research

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 25
BTG Outperform  21.90 27.0 24.4 nm. 27.7 16.6 nm. nm. 67 17 16 15 (4 6 9 11 11 1.8 nm. 16.8 10.9
CPF Neutral 18.50 225 21.7 nm. 3721 24.8 n.m. n.m.1,400 05 05 05 (6) O 2 0.0 01 11 146 12.4 1.4
GFPT Outperform  12.30 155 279 119 10.6 9.9 37) 12 8 0.9 0.8 0.8 8 8 8 12 19 20 74 6.7 6.2
TU Outperform  14.50 18.0 29.0 14.6 12.7 1.3 (32) 15 12 1.0 0.9 0.9 6 8 9 37 48 52 98 8.9 8.3
Average 13.3105.8 15.7 (35) 13 372 1.0 1.0 0.9 1 6 7 15 2.0 2.5 10.6 1.2 9.2
Source: InnovestX Research
9.11W.9. 2567 6
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doavoudns:

doyalusrevudidudoyaninmsilamsdeansiseu: Founavnuaisaihdvidlosnslu ua:ldudeyanBosiino:dedald udrivd usunkannswe sulutoari g
10 (“UsUn”) DlddudurdosusaviivAcIugNdow KioauysaivovdoyadonaIdudeadvla AnUARURUSINgeglus1BvLTIIUWsMsUausluyUUOYYOLUSEN
uazuacwAaEu eu suRfusInglusievuidu oerowWasulavlidmerkavsudonaid lagusenlusududevudvlkansiseusu KSoUnavNuUNsIU srgvudsarh
UuLwolwauwsuauaimmuna\)nutmuu usunlusuRasaudonmsihdoyaksonoiuaaiulag Widlunnnsed oouuuﬂa\)nuownos?uoawuolumswmsfm00aulonau
Asavnu uon?NT USUN way/kdo USUNnlurouovUsEnanldoulesiovkSonaus:Tusilag nuusun?oq nqnnammﬂuswmuunio

usnkannsws aulutoar ond g1ra (“INVX”) 10uusingosfusin 10add ond SiAa (Umuu) (“loadU nd”) Wuy oahuswlhfyumwa\)wloao tassuimsing
wiglisg ShAa (UKBU) (“sunAsa”) WUUSEngosntoadl ond WugdoRusrelney doyala q AAgodovAusUIIAS gdaaus: avAwolBlumswssuiReuidu

nansaduisarilas usdnkannswd sulutoarn nd S1Aa (“INVX”) Fol USUn 10a30 g s1Aa (UKsU) (“loadd Lnd”) lUuwoahuishfy' logsuiAising
wielsg S0 (UKksu) (“sunmsd”) Foilduusungdosnoadt lond WugdoRusolrey LUunUsnu‘um\)n‘usmua‘msussnssuio q yov nsamwamsa\)nuiuansmsuﬂ
2duKmSUNSWE Lloa 1oy [oina ADIUIKAU Y10 UN398 UNSIASIK S1AT JoA0U MmsAmamsal misUs:Ldu Las/kso uouaouns uTutanawsauuu (“Joya”) Usagus:avA
lwaYULUuuauanoYUlmuu ua:liondnoiuldsdumsikAuu=irununnalag hsalUumslauazja K3olduoug hsounuouimauazjohsalauouwhannswa lag
INVX llaz/KSonssums wunmu lazgndvuow INVX aouTuoaosuwooonmu1aamzﬂoq AYASIUIETKIENIVASY ADUIEEKIEN1DSOU nmutaamamnmswoafyfy‘n
hsaﬂonutaamaauamua\) aulUuwaannms?uhsamsluaoaooms?uuaua fod soun\)uoiumnmwa\)msafylaawamis una\)nuwwluuaualuLanmsouuu
Us:noudoyata:anuiiudug soudv3oiseuatuvevaulunmsdaduloavnu uoua?uLana‘usauuuoomuummma\)uouan INVX (Rusth oo Tag INVX TUSUSOD
fonugNGeL auysal Laz/Kdo AsudiouyovToyaavNaNd

INVX avouanslumslgqawiovovauudievdideslumsudluiuidudoyailundoasiolaslidovuannao lonansatuddadoliuriawr:yanaimkuatibu uaz
KUTTRTMISE daudav IeUws vg S1ku1e WUws docio kSauaovkius:lusuluBowitisgliionluanueuslaq WBuudolaSuaoudugeutduarsdnuaidnusoin
INVX fiou

msFougWowosatazoaUiu (Futures and Options) AcowidsvgoRotvnolkiianavianuagviluaAty FolikuauAuyAnannAu MG Aeumsdadulodouns
Wolvasala:eaUsu MuASWOISAUNELFIUzNIDMSIBU Sagus:avAlumsavnu Us:aumsailunisavnuuevmiu aaeasunouidgvAnuaiuisageusuldosgn
sounau (ovorndnculululdRmuoN9gyFIBUaNUINASUBUAYNUIBLLSA MUAJSWOISANELAUIEDAKUORDIDIRGTUMINMISToUBWIasala0aUsU
uaziunosdaauloavnudssauleL Lia:/kée lunseinddeavds MunosyaruuzthoINRUSALINIDMSaNU

nansadubsadoliulawizyanaimikua (intended recipient) imiu tazkudlEalaihdoyalutenansadudiurid dode wWeuws e sikihe Aaaen hoanllaaw
wSathluuaovmus:lgsuluBowicisg Wodosdsmsla q lasliildSuouayralluargdanuaidonusoin INVX Wunsaovkin
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CG Rating 2023 C ies with CG R:
C ies 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, Ill, 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, SFP?, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJIWD,
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, UPQOIC, 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, ClI, 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, KGI, 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

Indi

Anti-corruption Progress
Certified ({dSumissSusov)
28, 7UP, AAI, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAYV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, 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,
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, VGI, VIH, WACOAL, WHA, WHAUP,
WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mAtoauisuai)

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, PEER, 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, BIZ, BJC, BJCHI, BKD, BKGI, 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, MGI, 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, 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, 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, T™MI, 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, WELL, 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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