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Tactical: NEUTRAL

ws59 1Q67: lurduiduiwsizuisduaaav

1Is1Mamsaifisund 1Q67 uov CRC fi 2.2 Wuau. nsudo YoY 91ndasidilsduduiaaavua:
aonllgdwigodu kKndwAugoavisAgoiuna:dasidoumisons SG&A/goaugianav ud -19%
QoQ anoouqoma lswqus anumsstU 2567 aqav 8% zmuJuNammnmsUsuauunmu
SSS ua: u1sduaanav nvl doggaavrsimasio:dulalus:Guliunalv (MSYIYaIVIRILAAID
$SS Akadoav 1-2% YoY lutdouw.o. thlagus:inAlnguazus:inA3gauu) Sasidlsdudus:au
nsvdoonguunduovlnou ua:dasidoumisons SG&A/goausiorogviulugovlasdsu s
masmlsund 2Q67 o:aglus:auiAoUTIDNSLAD YoY Lido:anav QoQ vnUodungma 1ssu
AuusLh tactical call szg: 3 1dou d1kSU CRC avg NEUTRAL lasususiandkuieaul 2567
$105v33 DCF (WACC 7.1% ua:sasymsiaulas:g:0190 2.5%) Wiitlu 40 uin (90 44 Uan)

malsans 1Q67 fi 2.2 Wuau. nsvas YoY ud -30% QoQ vnluds1omswWiAu (Igufiuuianu
91ndasuanlasu 51 au. lu 1Q66 ua: slsondasiuanlasunams 407 au. Tu 4Q66) ils
Un@iuov CRC 0z oan 2.2 Wuau. nsvdo YoY onsasifisdudufianavua:aonifesiengodu
k& vgoanuRgoluLasns1doumdons SG&A/soaunaRaaav Lid -19% QoQ ondodeggma

s1wmsia1Aagylu 1067 goanigoinssioAuan Mas1e:laula 5% YoY o1nmMsugngauiia:nms
@ulayev SSS 151M031 SSS (Aagegvsigsiuunmuus:nngsio) o:aula 0.7% YoY (IRgu
AU -3% YoY u 4Q66) lagiiaoin: 1) Amsi@ulauov SSS uUs:iNASME (7% voveoaulg) it 7%
YoY (1Rgufiu 9% YoY Tu 4Q66) a:Roudvmsiaulafs:aadoavoingulnduevlneu; 2) mstaula
YoV SSS uUs:inABYaUI (22% Yavgaau1g) A 1.5% YoY (IRBUAU -16% YoY Tu 4Q66) wan
nauuaulaoin sss AddulunguWaR 5% YoY (IRBUAU -9% YoY Tu 4Q66) nunalv SSS A
o'ouuoash\)dolﬂooiunejums’oiauﬁ -20% YoY (1Rgunu -33% YoY Tu 4Q66); 3) SSS luus:nF
ng (71% vovgoaaule) Aoglus:aunsvas YoY (IRBUAU -1% YoY Tu 4Q66) hovoiniiavdon
douteaviugovuany 1Q67 s:gnusawsslaggeanngRiwuduoinlasvns E-Receipt WEo0AU 1Q67
s1ldoinmislkusmisigy A1as19:EUla 5% YoY 91ndasimsigwuilasas1AEInadu sast
flsdudu Guusliufio:aaaw 10bps YoY (anav YoY WWundousnluseu 9 lasunafruw) g 27.7%
lagiaoin: 1) émswﬁ’ﬂsﬁuﬁuﬁ'unua\)?us,sﬁoﬁwéﬂ (-10bps YoY) onAsidadounisuienad
Gogavoingaauignguwanlkuisdud nvonluds:inABaauuuazssiofalsuluds:inalne A
w@ulawudu ua:gusasiflshsugmozunduavtnoulunduuwsu; 2) dasiisdudulus:aunso
o YoY TussAolrusmsizh Aldoe SG&A/saaue TuuoliuRo:aaav 10bps YoY g 28.6% lag
iAaonAIEoeTunsvngauIRIWLEU AansiseyUTnARanay Munavgoauiehgodu aonitge
$18 Uhozogh 1.3 Wuau. +23% YoY ws1:aununivmsiougoiu

msusuus:naunazuusliusils 1s1Usuus:ueumsAist 2567 anav 8% vnmisusuauuagiu
$SS uazsduanav g1ksu 3 dUarkusnluldouty.g. 151A1031 SSS Yov CRC v:nAULIAqaY 1-2%
YoY ws:ldSunans:nuoin SSS Akadoaw 1-2% YoY Tuus:inAlnguasuszinA3aauiy (aaav 1-3%
YoY TunguWa uazanavuinndi 20 % YoY lungduansalad) iuna1o SSS Adula 7-9% Yoy Tu
Us:inABma Aol dosgeaugfdulalus:duliunalv (Msvegngaivimunalv SSS Adouoav)
émswﬁﬂsﬁuﬁus:dunsodomngwudnﬁuooﬂn’au uazoasdoumdone SG&A/aaomaﬁ'q\ﬂudon
Ta383u 1511031 lsUnd 2Q67 9:0glus:AURADUTIONSYAD YoY tdo:aaav QoQ 91nUody
fQA1a 1S1ANQNYDAUIE 12% Yov CRC (goaune 2% 91nssAoWaludruuunaldn ua:eoauigngy
B2B 15% 91nnnnaussioluus:inAlne Taggoauig 71% uroinus:inAlng) GouleoAulasonis
adnaooalda minlasvmsiEudidunsiu 4Q67 o:10u upside dorlslugoodonad

UoduidsvidiAny Ao mswasuulavlufidvdouaztinnovines ua:ulouiesguralist AOIUIEYD
ESG NdAty Ao NMIsUSKIsSDaMSWavbLIu waaseuAngvdulaincumw (E) LuoUuadiunisoo
VU LlazAcwdasanguavdoya (S)

Forecasts and valuation

Year to 31 Dec Unit 2022‘ 2023 2024F 2025F 2026F
Revenue (Btmn) 219,898 231,438 241179 254,344 268,143
EBITDA (Btmn) 28,941 31,636 32,730 34,34 36,001
Core profit (Btmn) 6,976 7,988 8,431 9,496 10,680
Reported profit (Btmn) 7175 8,016 8,639 9,496 10,680
Core EPS (Bt) 1.16 1.32 1.40 1.57 1.77
DPS (Bt) 0.48 0.55 0.56 0.63 0.7
P/E, core (x) 29.8 26.1 24.7 21.9 19.5
EPS growth, core (%) 3,574.1 14.5 5.5 12.6 12.5
P/BV, core (x) 3.3 3.1 2.9 2.7 2.4
ROE (%) 1.8 12.4 121 12.6 13.0
Dividend yield (%) 1.4 1.6 1.6 1.8 2.1
EV/EBITDA (x) 1.4 10.3 9.9 9.3 8.7

Source: InnovestX Research

(3-month)

Last close (Apr 30) (Bt) 34.50
Target price (Bt) 40.00
Mkt cap (Btbn) 208.07
Mkt cap (US$mn) 5,633
Beta L
Mkt cap (%) SET 1.23
Sector % SET 9.94
Shares issued (mn) 6,031
Par value (Bt) 1.00
12-m high / low (Bt) 47/ 32
Avg. daily 6m (US$mn) 10.07
Foreign limit / actual (%) 49 /15
Free float (%) 54.6
Dividend policy (%) > 40

Share performance

(%) ™M 12M
Absolute (3.5) 3.8 (22.9)
Relative to SET (2.8) 3.5 (13.8)

Source: SET, InnovestX Research

2023 Sustainability/2022 ESG Score

SET ESG Ratings

AAA

ESG Bloomberg Rank in the sector

ESG Score Rank 8/34
Environmental Score Rank 8/34
Social Score Rank 7/34
Governance Score Rank 9/34

A%WwAGRUIAY2AU ESG

CRC DAztuu ESG lagsougondiAadsuon

nNauoaaIknssY Lain:lwuu ESG du

Fouoadou oAU UA:USSENAUIA N3

ritaaslut 2565

Source: Bloomberg Finance L.P.
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Qaidu

USUN 1Bunsa Sina rasualsBu (UKBU) (CRC) Us:naussﬁo[oamsﬁaﬁu?uU§L§n5u (holding company) 3o
duUuasﬁoﬁwUénéuﬁmamnawds:lﬂnmU§LJuuuua:v’oonwﬁ'hamhaw (multi-format and multi-category)
Avluus:inAlnga:cous:ina ul 2564 CRC 0ugus:naumsyllasinsifinuunalkajiigalus:zinaAtngua:ilu
Qus:neumslaosunsifiauunalkeyigaluds:inABaautulussiofa Wugsikuinedaudl DIY IRgoAuduLu
uwaawesu omnichannel uthluus:inAlnglussioonsalad Wuglduwaawosu omnichannel s181sA
(Central app|lcatlon) vovloByuazllugus: noumsmoasswaumanuo§ﬁﬂuum?my’ﬁ'acﬂuUs:lnﬂs‘)méTu
ssAoUWSU uaLlLJu@LJshﬂaumsqusmsnﬂaWaTmaTU§Uuuu omnichannel Suthuevus:inAlnga:gus-noums
AugmMsAarsuAseunsoRbuNalkajiaaluus:inABgauulugsADedSUNSWE

— =

Tl 2566 USUND$IUA 3,809 1KY lagiWuRYI9ENS 3.6 Auas.u. WURTAINaNS 0.74 duas.u. ua:idadou
goaugmuWaawWosU omnichannel ogjfi 19% U 2566 S191d 96% L1OINAISUIYEUA 3% L10INMSTAUSMS
11 ua: 1% u191NUSNIS3Uq s1eldoINAISUIBEAUAT 38% WU 2566 tduroinngualuus:inAlnguazus:inA
Buauw 28% uionaguuwsulus:inaAlnguadma uas 34% vioinnguansaladluds:inAlnguasus:inA
Buauw Weusnauus:ina s181do1nnIsUI8dUAT 71% Ul 2566 ldu1oInUs:inAlNg 22% U1oInUS:INA
Bgauu Ua: 7% uioads:inAdma

wuslliugsho

ut 2567 CRC doithsheldaula 9-11% YoY ToaéoﬁuaoomamnasﬁoﬁwUénr‘itﬁuTm 9-11% YoY (kanq 1AaoA
JsainAlnguasUssinABeauu tasdouktoiaonds:inAsmE) uassioldonmstkusmsiuazmsiEusmsh
@ula 3-4% YoY AvtioinmsiaulavevgoaungoingsiomMuanivkua msiaula 50% 0:1Aa01n SSS uasnikade
D:lAaINMISUENgaY Msyenganuisuuuuialiseyus:noudogkivasswaum 2 v Suindaq 9 et Aold
yWosusiAa 10 a1w1 Go Wholesale 7 a1u1 luuszinAlng wa: GO! Mall 3 &1v1 a: mini go! supermarket 9
a1 TuuszinABgauu CRC WawedlomatosRusuno:ugnamsavnuluds:inalkuq uglsu wovon: 1) v
Wldsunsaadeoin Central Group Foimsavnuluglsutudvloquu; 2) usEngoavivitunsavnululs:ina
Tneg ua:LJs:lnmﬁfJouwuioﬁms@ufuqo; 3) U§L¥nUuTauwa\)r]uTuTﬂsomsr‘idoalvTiuwaﬁﬂs (earnings
accretive) o0 CRC doithsasirlsiudut 2567 vovssaoAuanius:auAsudonsodoont 2566 lagdoldh
sasrlsduduiwudu 50-70bps YoY unguuwsuua: naueﬂscﬂau udanav 20bps YoV Tunguya (Tasusdun
Usudoddulugshoyanvkua o: anmamToaaoaoumsmanuaa\)ommsumassnowdhuﬁﬂmsoum) usun
GoithsasidourlEsne SG&A/goauIganav 50bps YoY g 27.5% Wiun1vAIsAdUAUBUavnULla:dunu Gog
goaUIELA:UISIURGTU CRC Fodvith EBITDA 1aula 15-17% YoY USUnAbouavnulan 2.0-2.2 Kijuau.

WosuR 14 Augneu 2566 CRC laUs:mAadossiomavaIrIsmelduusud “Go Wholesale” lagUa 4 anunlu
4Q66 FoUSINAN0F10:a$105191d 500 au. Lla:ugeawI’ld 40-45 awn (Wuhuieansd A 5000-7000 as.U.
doanu) melut 2571 wéouAudoidhsield 6-7 kijuau. melu 50 ldauanmU§Ulluumm USUNUS:IDUDND:EY
Q0AuUNuUlus:Au EBITDA U 2568, s:du EBIT WU 2569 ua:s:aurilsgnsiut 2570

lus:gznanvdvs:e:e10 UssinAlneuaUs:inAldeauiuo:duls: lnﬂa“wﬁzyr‘izioaz]umé'oumsmuhuo\) CRC lag
1dSumsatuayumnmsWudomviAsugRoUa:gIugsioALTvINSY TuveusAIloWoIsaNRngugsAo nguyata:n
guansalauo: lUuUnoaawnf‘gnuoauumaaumsmufoamsumsuawssno TuveusRANgUUWEUD: U\)luuTUnms
Usuwasuua:wuy$iuAn uwaawesu omnichannel oxfutioduiuindeumsiaulasnmoktv lag CRC 010LWU
WugoauErIUMOMSiduUaWaaNUAIWULINGU ueneEoonvATogIa:WLEooNL KLY LazWUAoIUEIISO
umsrivfilsonmsuiglulsuneuRuindula:msuskisnaanuARDUISaUgLLa:Aunuladaanalaaiu

Bullish views Bearish views

1. AonssumMeluls:inARWLGUTa TEUSOKUUDINLIASASASEAU 1. avdesdeutoduitiovImnASUgADAIUSIUID

IFsSygADUovSTUIa

2. swldonmstiiEo-ludoaTUMNSasIAE LA das1MsAgodu 2. MadvdeniusruormilksasiAEWudonaugs:auraulia COVID
lue\)omlnsuonovvuooomonoa1UunoaYU ad
3. MstGumvmeluds:inAla:s:kIvUsIINAWLLIATUDBosaUUayU 3. mshdnnoviNgonauldiugio:aonamik SSS Wudonaugs:=daunou

SSS 1Aa COVID a1t
Uoduns:quildrdiey
misund 2Q67 goauediu Sasimls nsvdo YoY Ldanay dossaaugnidulalus:auuiunany (Msyenganuimunaid SSS i
JuAunsvLAao dasiaou QoQ goulld) sasimisgudus:=aunsvaooinguunGuovlnou Lia:
Al8o1e SG&A/goaUNgD sas1doumgone SG&A/goaungolugovladdsu 1Is1Amadmls
Und 2Q67 2:0¢lus:aURADUTIONSDAD YoY Lido:aaad QoQ 1A
Uodugqma
Upside 91nlAspAs goauediu MisUsudowudu  1s190lldsou upside minlasvAsadnasoaldadiul KinlasvAist

GdnMaocoaldalu 4Q67

Sududumsiu 4Q67; goauie 12% uoumMsIBusouyew CRC
(goaty 2% dnssaoWaluSuvunalédn ua:soauiengu B2B 15%
o1nAnnngussaoluds:inAlng ua:goaug 71% oaus:inAlng)
SoulovAulaspmsd

ms3iAs1zkA9udoulko

Uodo
mswasuulav 1% u SSS

wans:nudomils wans:nudos1IANthKNY
5-10% 1-2 UIn/RU
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YUOVUOVISUAYIAU ESG

1SUSLIRUWILNIBOUDAR CRC mumvmsakualthkugia:anuaAukiniisonuus:iGududvuoadouiul 2565 Alususssuunduiiioligy
Aul 2564 drksuus:lGududoay aotwludoudoua:noiulasansvovdoyalul 2565 gvidugmuusendue lunguideodunednmaldnms
31AS1KYOYIST ISTUOVIIMSTaNISila:msiAuquavov CRC Wunuwelo FvuaznoudivAouBIsIgy Lla:Us:aumsailussnouovusKis

ADWKaNKagYoLAI:ASSUMS La:A0WwlUsvladugidouldide

A:uuumsilagdoyadiu ESG

Bloomberg ESG Score 49.36 (2022)

Rank in Sector 8/34

- molut 2573 CRC dvihaamsudosfsidouns=onmntgulut
2565 lago:WunIslEwavviua:oradosnisdadvs:uulsaisisad
UuKavAl (Gadoudo 83 atun eu Ut 2565) luéaumuejmsﬂu
low-carbon logistic ToatUe‘iauYUTGsnussnnTWWw (EV truck) lums
yudvauA dviasunmsidoiugudIwwa (EV charging station) lag
dGodvaniusnssIsosagudwaovIuTwwa (Gadvido 58 au eu
Fud 2565) CRC fkualdkurgnisuaesfsiouns:ongnsilu
Augmelul 2608

- melul 2573 CRC dvihaausuieuug:a1kisan 30% mntgnulut
2565 lagdilmuigdasinmMswuusve:i 30% (IRsufu 15% ul
2565)

- molul 2573 CRC duithTdussanauriflludasdoavuoadounso
gogaaraldnvdomw 100% (1Raufu 6% Ul 2565)

- melul 2573 CRC doithwuyhuazuenewuRzideodu 50,000 18
(IRguAu 5,519 TSUU 2565)

« 1SUAVIRUW U UINISIBOUDAUDY CRC lago1vUikuirgdiu
FouoadoungaloutainouAuKiUINTUlUY 2565 WolRguAul
2564 Wueu:deofu usEnlUldmkuahkueReoduuleuens
usimssamsthoghoidususssu

+ CRC lduwansssuifauiala:nisaadiunisnosaunldunud lag
darmWudlbowdounussysssuyovovAnsWaliwinvIuNnAU
Jpuaaw

« Ul 2565 AtusnssUNIs CRC Usznaudognssunis 15 au laglu
Suoulibunssunishlutlbuguskis 14 AU (93% uoLASSUNTS
ﬁohuo) ASSUAN1Sddas:=5 AU (33% Uoonssumsﬁ\)huo) las
ASSUMSIKEGL 3 AU (20% YOLASSUMSADKIA )

+ utl 2565 CRC WalwgAaoULNUALUNSSUMSLA:IUSKIS

« uU 2565 CRC TAfusASsSUNISASSKIllazAIKUQAIOOULLNULLAS
AfUINSSUN1SASODdoU uSEndlbunisawulguregdadiunis
nossUBULLa:UlgNYAUASOLRLIIOIUILLE

+  TuU 2565 CRC ldsun:luunisus:ziiumsAAuquanonsius:aud
1aA (excellent) wa:ldsun1ssSusov Anti-Corruption Progress
Indicator

*  15100V31 CRC WamedoyahnsounguAsuAoulfigoAuls:iGudiu
mMsmAuQuanomMs

Disclaimer

CG Rating DJSI

Yes
Source: Thai Institute of Directors (IOD), SET

«  dKSunoWgOEUNLEVAU CRC TRAWEAEYAUNMSWaULNANgMw
wunvIu /180 uTsIlaznoUUas0ny AMsUfuddalisoviulla:ns
(MSWANSUYUEBU La:AUAINIDLIASUIADUOLEUBU

SETESG SET ESG Ratings

- molul 2568 ustnAvIwee “TAsoMs Healthiful” Fourgaud
igoAugunwilknsounquURILassSWAUAT 119 a1ul (IRguAU 60
anlut 2565)

+  mylul 2573 usEnowuWuasvs1eldlRAULUBULLAIABASASTIUOU
5.4 wuau./U (ilReunu 1.5 wuau./U ul 2565)

- nglul 2573 CRC duidhAo:wuAoIuWowaTouovanAdu 95%
(1RgUAU 89% Ul 2565)

- CRC91M0UKURD:AINISASo0doUaUsS:ITUADIUIEEVEIUENS
uyuesu lagmado:udoiaSomelul 2566

«  PIudsuduUAIBYAAU (30 sronistul 2565) sraadoavlul 2563-
2565

+ U 2565 OnMsa:zianowdasafigyovdoyalaikamsaidiunoiy
Jaoangnivlswosduq 4 nsed ua:doyagnAsolkandogeykie 1
ASEU IWUTUINU 2564

« 1sevdds:iGudiunoiuliudouds/aoulasanauevdoyagollu
Fmuus¥ndug lunguideonunogmeldnisiins1KuovIs

ESG Disclosure Score

2021 2022
ESG Disclosure Score 4318 49.36
Environment 15.71 35.25
GHG Scope 1 (‘000 metric tonnes) 39.53 45.55
GHG Scope 2 Location-Based (‘000 metric tonnes) 384.59 321.49
GHG Scope 3 (‘000 metric tonnes) 3718 82.10
Electricity Used (‘'O00 MWh) 1,249.86 1,032.77
Total Waste (‘OO0 metric tonnes) 67.88 49.57

Water Consumption (‘OO0 metric tonnes) 6,670.005,413.07

Social 32.62 31.62

ct Women in Workforce (%) 62.40 61.80
Lost Time Incident Rate - Employees (per 100 employees) 0.21 —
Number of Employees - CSR (persons) 53,143 61,334
Employee Turnover Pct (%) 31.00 —

Total Hours Spent by Firm - Employee Training (hours) 739,473 920,010

Governance 81.10 81.10
Size of the Board (persons) 14 15
Number of Non-Executive Directors on Board (persons) 12 14
Number of Board Meetings for the Year (times) 10 9
Board Meeting Attendance Pct (%) 100 99
Number of Female Executives (persons) 0 0
Number of Women on Board (persons) 3 3

Source: Bloomberg Finance L.P.

msdardayadiudouoadou oAy ua:msmiAuquanomsha (Environmental Social Governance k8o ESG) WDumsrideyaua:Uaiwelasussn Bloomberg doi
msrihdeyaduavioadou dudoau ta:dusssuiauia onsu dJoyamsldwavvmuna:ioudunu AUEYDTUMSWOWIWADDIUYDYESAD ADUIEEDAUAISHIIU
No199:11001NQUGIKA SOEvAQdIUYDVALU:NSSUNSUSKIS avudl 2010 waduagnumsidaingdoyavavlida:ussn

we. 2 W.A. 2567
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022‘ 2023 2024F 2025F 2026F
Revenue from sales and services (Btmn) 204,009 179,947 181,791 219,898 231,438 241,179 254,344 268,143
Cost of sales and services (Btmn) (144,856) (134,948) (135,847) (159,647) (164,941) (171,883) (181,101) (190,759)
Gross profit (Btmn) 59,153 44,999 45,944 60,251 66,497 69,296 73,243 77,384
SG&A (Btmn) (61,957) (57,428) (56,819) (64,450) (69,833) (72,559) (76,189) (80,023)
Other income (Btmn) 14,995 13,889 13,664 15,969 17,250 17,916 18,849 19,833
Interest expense (Btmn) (1,085) (2,950) (3,113) (3,479) (4,642) (5,083) (5,086) (4,988)
Pre-tax profit (Btmn) 11,105 (1,490) (324) 8,291 9,272 9,570 10,816 12,206
Corporate tax (Btmn) (2,480) 744 452 (1,705) (2,008) (1,914) (2,163) (2,441)
Equity a/c profits (Btmn) 391 132 279 820 1,230 1,302 1,399 1,502
Minority interests (Btmn) (1,726) (295) 217) (430) (506) (528) (556) (586)
Core profit (Btmn) 7,290 (909) 190 6,976 7,988 8,431 9,496 10,680
Extra-ordinary items (Btmn) 3,343 956 (131) 199 28 208 0 0
Net Profit (Btmn) 10,633 46 59 7175 8,016 8,639 9,496 10,680
EBITDA (Btmn) 22,067 18,018 19,830 28,941 31,636 32,730 34,341 36,001
Core EPS (Bt) (Btmn) 1.55 (0.16) 0.03 116 1.32 1.40 1.57 177
Net EPS (Bt) (Bt) 2.26 0.01 0.01 119 1.33 1.43 1.57 1.77
DPS (Bt) (Bt) 7.7 0.40 0.30 0.48 0.55 0.56 0.63 0.7
Balance Sheet (Btmn)

FY December 31 Unit 2019 2020 2021 2022‘ 2023 2024F 2025F 2026F
Total current assets (Btmn) 65,785 67,177 69,918 76,532 79,956 82,007 85,434 89,173
Total fixed assets (Btmn) 17,721 172,003 193,310 199,453 207,141 210,959 213,406 215,530
Total assets (Btmn) 183,505 239,180 263,228 275,984 287,097 292,965 298,841 304,702
Total loans (Btmn) 61,155 121,917 135,295 137,071 132,564 129,564 124,564 118,564
Total current liabilities (Btmn) 119,513 89,049 111,662 108,488 118,505 109,251 113,827 117,575
Total long-term liabilities (Btmn) 26,473 94,416 92,485 102,611 98,331 108,133 103,308 98,540
Total liabilities (Btmn) 145,986 183,465 204,147 211,099 216,837 217,384 217,136 216,115
Paid-up capital (Btmn) 4,700 6,031 6,031 6,031 6,031 6,031 6,031 6,031
Total equity (Btmn) 37,519 55,715 59,081 64,885 70,260 75,582 81,705 88,587
BVPS (Bt) (Bt) 5.28 9.13 9.35 10.30 112 12.00 13.01 14.16

Cash Flow Statement (Btmn)

FY December 31 Unit 2019 2020 2021 2022 ploy k] 2024F 2025F 2026F

Core Profit (Btmn) 7,290 (909) 190 6,976 7,988 8,431 9,496 10,680
Depreciation and amortization (Btmn) 9,877 16,558 17,041 17,171 17,722 18,077 18,438 18,807
Operating cash flow (Btmn) 18,386 11,961 23,360 22,460 27,483 27,521 29,027 30,633
Investing cash flow (Btmn) (13,588) (8,779) (22,906) (14,848) (15,761) (21,844) (20,886) (20,930)
Financing cash flow (Btmn) (6,480) 2,905 (149) (9,638) (12,210) (6,318) (8,372) (9,798)
Net cash flow (Btmn) (1,682) 6,087 306 (2,026) (488) (641) (232) (96)

Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022‘ 2023 2024F 2025F 2026F
Gross margin (%) 29.0 25.0 25.3 27.4 28.7 28.7 28.8 28.9
Operating margin (%) (1.4) (6.9) (6.0) (1.9) (1.4) (1.4) (1.2) (1.0)
EBITDA margin (%) 10.8 10.0 10.9 13.2 13.7 13.6 13.5 13.4
EBIT margin (%) 6.0 0.8 1.5 5.4 6.0 6.1 6.3 6.4
Net profit margin (%) 5.2 0.0 0.0 3.3 3.5 3.6 3.7 4.0
ROE (%) 18.2 (2.3) 0.3 1.8 12.4 121 12.6 13.0
ROA (%) 4.0 (0.4) 0.1 2.6 2.8 29 3.2 3.5
Net D/E (x) 1.3 1.9 2.0 1.9 1.7 1.5 1.4 1.2
Interest coverage (x) 20.3 6.1 6.4 8.3 6.8 6.4 6.8 7.2
Debt service coverage (x) 0.4 0.4 0.3 0.6 0.5 0.7 0.7 0.7
Payout Ratio (%) 340.8 5,056.8 3,047.5 40.3 41.4 40.0 40.0 40.0
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022‘ 2023 2024F 2025F 2026F
SSSG-Total (simple average) (%) (0.8) (19.0) (5.0) 19.3 2.6 1.7 3.0 3.0
SSSG-Fashion (%) (2.5) (34.0) (6.0) 38.0 12.0 2.0 3.0 3.0
SSSG-Hardline (%) (2.3) (13.0) 3.0 5.0 (4.0) 1.0 3.0 3.0
SSSG-Food (%) 2.4 (10.0) (12.0) 15.0 (0.2) 2.0 3.0 3.0
No of stores, ending (stores) 2,083 2,039 2,183 1,886 1,897 1,910 2,043 2,175
No of plazas, ending (plazas) 61 66 69 71 72 77 82 87
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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) 52,457 53,166 54,189 60,085 58,960 55,853 55,522 61,103
Cost of sales and services (Btmn) (39,266) (38,698) (39,222) (42,461) (42,574) (39,877) (39,537) (42,953)
Gross profit (Btmn) 13,191 14,468 14,967 17,624 16,386 15,975 15,985 18,150
SG&A (Btmn) (14,689) (15,130) (15,969) (18,662) (16,888) (17,069) (17,211) (18,665)
Other income (Btmn) 3,692 3,660 3,755 4,861 4,197 4,150 4,054 4,850
Interest expense (Btmn) (775) (828) (868) (1,007) (1,031) anm7) (1,215) (1,278)
Pre-tax profit (Btmn) 1,420 2,170 1,885 2,816 2,665 1,938 1,613 3,057
Corporate tax (Btmn) (330) (346) (573) (455) (601) (419) (464) (523)
Equity a/c profits (Btmn) 135 144 232 309 299 322 283 326
Minority interests (Btmn) (121) 18) (85) (106) (144) (123) m2) (128)
Core profit (Btmn) 1,104 1,849 1,458 2,564 2,219 1,717 1,321 2,731
Extra-ordinary items (Btmn) 100 (363) (285) 747 (51) (150) (178) 407
Net Profit (Btmn) 1,204 1,486 1173 3,311 2,168 1,567 1143 3,138
EBITDA (Btmn) 6,362 7,221 7142 8,216 7,942 7,412 7,350 8,931
Core EPS (Bt) (Btmn) 0.18 0.31 0.24 0.43 0.37 0.28 0.22 0.45
Net EPS (Bt) (Bt) 0.20 0.25 0.19 0.55 0.36 0.26 0.19 0.52
Balance Sheet (Btmn)

FY December 31 Unit 1Q22 ployy] 3Q22 4Q22 1Q23 ployx} 3Q23 4Q23]
Total current assets (Btmn) 63,089 63,599 69,111 76,532 73,085 71,649 73,778 79,956
Total fixed assets (Btmn) 191,953 196,480 201,889 199,453 200,583 204,885 207,453 207,141
Total assets (Btmn) 255,042 260,079 271,000 275,984 273,668 276,534 281,231 287,097
Total loans (Btmn) 132,382 132,631 136,069 137,071 135,626 138,225 149,908 132,564
Total current liabilities (Btmn) 106,999 110,780 115,319 108,488 103,178 100,010 109,514 118,505
Total long-term liabilities (Btmn) 87,439 86,842 88,915 102,611 101,945 106,816 100,831 98,331
Total liabilities (Btmn) 194,438 197,622 204,233 211,099 205,123 206,826 210,345 216,837
Paid-up capital (Btmn) 6,031 6,031 6,031 6,031 6,031 6,031 6,031 6,031
Total equity (Btmn) 60,604 62,457 66,766 64,885 68,545 69,708 70,886 70,260
BVPS (Bt) (Bt) 9.60 9.90 10.60 10.30 10.85 11.03 1.21 1.12

Cash Flow Statement (Btmn)

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23]
Core Profit (Btmn) 1104 1,849 1,458 2,564 2,219 1,717 1,321 2,731
Depreciation and amortization (Btmn) 4,167 4,223 4,388 4,392 4,247 4,357 4,522 4,596
Operating cash flow (Btmn) 658 8,248 4,321 9,233 4,473 4,849 4,928 13,233
Investing cash flow (Btmn) (2,419) (3,962) (3,713) (4,754) (3,448) (3,589) (3,890) (4,833)
Financing cash flow (Btmn) (3,820) (4,323) (42) (1,453) (3,223) (4,172) (1,366) (3,448)
Net cash flow (Btmn) (5,581) (38) 566 3,026 (2,198) (2,912) (328) 4,952
Key Financial Ratios

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23|
Gross margin (%) 251 27.2 27.6 29.3 27.8 28.6 28.8 29.7
Operating margin (%) (2.9) (1.2) (1.8) 1.7) (0.9) (2.0) (2.2) (0.8)
EBITDA margin (%) 121 13.6 13.2 18.7 13.5 13.3 13.2 14.6
EBIT margin (%) 4.2 5.6 5.1 6.4 6.3 55 5.1 71
Net profit margin (%) 2.3 2.8 2.2 5.5 3.7 2.8 2.1 5.1
ROE (%) 2.0 1.9 1.9 1.9 1.8 1.8 2.0 1.7
ROA (%) 1.7 29 22 3.8 3.2 2.5 1.9 3.8
Net D/E (x) 2.0 1.9 1.9 1.9 1.8 1.8 2.0 1.7
Interest coverage (x) 8.2 8.7 8.2 8.2 7.7 6.6 6.0 7.0
Debt service coverage (x) 0.4 0.5 0.5 0.5 0.6 0.6 0.6 0.6
Main Assumptions

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23|
SSSG-Total (simple average) (%) 1.0 25.3 44.3 7.7 131 3.3 (1.0) (8.3)
SSSG-Fashion (%) 22.0 56.0 84.0 14.0 31.0 14.0 6.0 3.0
SSSG-Hardline (%) 6.0 2.0 27.0 (8.0) 0.3 (2.0) (6.0) (8.0)
SSSG-Food (%) 5.0 18.0 22.0 17.0 8.0 (2.0) (3.0) (5.0)
No of stores, ending (stores) 2,034 1,871 1,881 1,886 1,879 1,864 1,865 1,897
No of plazas, ending (plazas) 68 69 70 71 7 7 72 72
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Appendix
Figure 1: Revenue breakdown by type of business
in2023

Figure 2: Revenue from sale of goods broken down
by country in 2023

Revenue from rendering of
services, 1%

Revenue from rental
services, 3%

Revenue from
sales of goods,
96%

Italy, 7%

Vietnam, 22%

Thailand, 71%

Source: Company data and InnovestX Research

Figure 3: Revenue from sale of goods broken down
by sales channel in 2023

Source: Company data and InnovestX Research

Figure 4: Revenue from sale of goods broken down
by business sub-segment in 2023
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Thailand, 30%

Food in Thailand,
20%

Food in Vietnam,
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Source: Company data and InnovestX Research

Figure 5: Yearly SSS growth breakdown by
business unit

Source: Company data and InnovestX Research

Figure 6: Quarterly SSS growth breakdown by
business unit
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Figure 7: Valuation summary (price as of Apr 30, 2024)

Source: Company data and InnovestX Research

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 25|
BJC Neutral 24.50 28.0 17.3 20.3 19.8 17.4 2) 2 14 0.8 0.8 0.8 4 4 4 33 3.0 35 125 1.6 10.8
CPALL Outperform 57.50 75.0 32,5 29.0 24.7 20.9 41 18 18 4.7 4.2 3.7 17 18 19 1.8 21 24 1.0 103 9.4
CPAXT Outperform  32.50 39.0 21,5 39.2 33.4 28.1 n 17 19 1.2 1.2 11 3 3 4 18 15 1.8 135 123 1.2
CRC Neutral 34.50 40.0 17.6 26.1 24.7 21.9 14 6 13 3.0 2.8 25 12 12 12 16 16 1.8 103 99 93
GLOBAL Outperform  16.20 18,5 15.3 31.530.6 26.8 (27) 3 14 3634 31 12 1N 12 11 11 1.3 20.4 19.7 17.8
HMPRO Qutperform 10.40 18,56 33.7 21.2 19.8 18.2 4 7 9 5450 47 26 26 27 38 39 38 129 120 1M1
Average 27.9 25.5 22.2 7 9 14 3129 27 12 12 13 22 22 24 134 12.6 11.6

Source: InnovestX Research
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k$onudukIssuduition sullunauioinmsidkiomsidediodomsiddoya Avd soudvudliisinalevmsgeydonarnils Unavnuwviddoyalulonansadud
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KDlKEMsME daudav INguws vig S1KUng Wuws dodo kSeuaovmiUs:losuluBowidisg o ludnueuslag Wuldosldsunoudugoulduargdanuaisnusoin
INVX fiou

msBonewowosata:ooUsu (Futures and Options) Uﬂowul?ia\)a\)r‘imon'olﬁlﬁowamonuosh\)ﬁl]az-'hﬁfy JollkuzaunuuanannAu ol AoumsdazuloBouny
Woloosala:ooUsu MUAISWOISAUNELIUNIVAISIDU Saqus:avAlunisavnu Us:aumsailunisavnuuovniu aasaouANUEELRMUAILISAsOUSUTGoE D
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uazmunAosdaauloavnudssautey tax/kée lunsaifiidoavds munssyoruuzhonAUSNLINMYASavNU
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CG Rating 2023 C, ies with CG R
C ies with E 1l 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,
COM?7, 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, SIWD,
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, VG|, 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.

TOISHI 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

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress |
Certified (ldSumssSusov)
25, 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, BES, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM?7,
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, ll, ILINK, ILM, INET, INOX, INSURE,
INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCCAMC, 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, PR, 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, SEAOQIL, 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, TFl, 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:miAtoauisuai)

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, APO, 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, BPS, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE,
CHAYO, CHG, CHIC, CHO, ClI, 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, NEO, 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, QTCG, 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, TERA, 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, 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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