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151A103151AKU TU AUSUAD underperform SET ag 2% Tuov 1 1@ouRkIuLID:WANNAULA
Usudodduoin: 1) lsund 2Q67 AioonungondiAian 1.4 Wuau. +13% YoY lla: +60% QoQ 910
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rlGosvlu 1H67 FvyosaltuauuyuuovIBousnuovisilu 2H67; 4) wans:nuiBoudnIintioson
msmdeyarAduatulkunu ITC (Alsuov TU o0 upside 0.4-1.4% mnﬁununwmsu‘)uﬁ'aoa\))
FosomsoulaoInius:yuddoRkuuon ITC TuSuf 30 n.8. 1ISIAVAILLU:LT OUTPERFORM d1k$U
TU laglisiamithknenaiot 2568 i 18 uln $1v5v PE 14 i (-0.5S.D 91n PE 10ae 10 V)

Uoduns:qu#1: irlsund 2Q67 oonnguasima rlsans 2Q67 vov TU 99nIMUAIOR 1.2 WU
au. +19% YoY la: +6% QoQ KindauianuoIndasitanilagueaniu wudirlsund 2Q67 ogn
1.4 Wuau. +13% YoY a: +60% QoQ gun3if INVX uazaaramaag 10-20% 91nsasirilsdudu
lasdouuupslsoinusensouRdnsima MmlsAWUTU YoY LnongoauisRddu (1dwauonoinns
lan\)ooswuaﬂanauommsooumuom\)uum ua:gsnooIKIsdnsiduvnadu) sasirisdudun
AdvBU (ssnommsammaa\)ua §sADOIKISN:IALELTY) Llax aouuuomismnusunsouna\)uu
(douuuvmisoin Avanti adu ualuumsuunﬂumr]umﬂ Red Lobster tkidoulu 2Q66) 3 FownAu
wosasydas1dou oy SG&A/goau1gfgviuoInAlEsiunIsaalaua:ARUSAUIRgLTIU
TuveusAisIsNWudu QoQ oo (NASSAD) tasdnsisdudu (ssAvorisnziatdssy
uas ssnoowmsamlaa\)) RGdU TU UssmAshebulunas:kaioman 0.31 uIN/Ru (XD 3UR 21a.A.)
s1wa:dgaiuIauIRgoNUgaaUIgla:dasImIsiudulu 2Q67 usnaunaussnoagiukii 6

Uoduns:qu#2: aasls 3Q67 udvundviu ua: TU imsusuithkuet 2567 twudu s1An spot
UanuAevuauAesq Usudoduoins:dudigaluseu 3 UR US$1,333/du lu 1Q67 10U US$1,478/
au (+11% QoQ) u 2Q67 ua: US$1,580/Au (+7% QoQ) u 3Q67TD 91nUodugqnia (NMSKIUIU
Uardogindovde (FAD) luukiaynsuudwnassuaniu 3Q67) udgvavaaav 20% YoY lagogn
US$1,431/Au Tu 7M67 (iigunu US$1,784/du Tul 2566) amumsm’lduﬁo:doaauuaquasﬁo
2IKISN: lallUSSUUO\) TU oInsIMwEGseurd OEM RAdu (deyeyns:o: du) rhunamﬁunuo‘oaﬁudm
nuhs:audh (uaoonoa?uueswo 5 lOOU) u 2H67 mmoowmfs 3Q67 9:WNTU QoQ 91U
fQMa a: YoY mngeauigndduua: Lnsounﬂ:n\wu Khanq NaoIngsAvomIsn:lauUssy (lWUUU
YoY ua: QoQ) 91ndoucivs: H:n\)smmumununouu uas aouhuomoomssnommsao:)laa\)
(WWudu YoY) mnaeouwwamnwnwswaunumsoua\)nlwuuuom\mmuon 1s1wovnwlu 2H67
dnd1 1H67 Fvldsumsatuayuonmsi TU Usutthkunedksul 2567 iwudu lagdoithgoautes
@ula 4-5% YoY (1ReuAudNaUR 3-4% YoY; gonan 2.7% YoY Tu 1H67) uasdasimlsdudun 18-
18.5% (IReUAUITNEUR 17-18%; gona1 17.9% u 1H67)
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AEUNSSUMISUL TU DudouuanisAguibuoin ITC ovdulyiAu 1.1 kiuau. WeldluAonisnoll
ua:/rowomsiis:Audud losus:noudou: 1) ovIduUAS:e:eN0lUIAU 6 Wuau. s:exoa1nsA 3 U
d0s100n108 3.1% doU; 2) o0IdUAKYUBEUTUIAU 5 Wuau. s:ezoainsd 10 sasiaenifeiinmu
sasr0enbeulovigius:mAlagnuo. +0.1% dou TasmsAgunvaovUs:inndanuisadeoigld sou
o1gnvauTUIAU 6 U msABubudonaioosinadukdoon ITC [dsuoyiaoinius: vuwaonu?uoun
30 n.g. lmwaTumsmssnssunsnu Ao Wolk TU ldSuus: Tsuuommur}um\)msmunmnow
aaUUMSIDU UasiUNAaeuULINUTRAU ITC M1nmsUSKISIBuaa&outAU 1s1Us:ausiAls (kavma)
pov TU v:USUWUIUldody 0.4-1.4% doU Fuidunauionaanibusieianav (Sudoud 4Q67 o
goldsouagluds:naunmsyoois)
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Forecasts and valuation

Year to 31Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btmn) 155,586 136,153 140,619 144,094 147,677
EBITDA (Btmn) 14,119 11,943 13,176 13,853 14,634
Core profit (Btmn) 7123 4,796 5,602 6,193 6,793
Reported profit (Btmn) 7138 (13,933) 5,631 6,193 6,793
Core EPS (Bt) 1.47 0.99 1.18 1.32 1.46
DPS (Bt) 0.84 0.54 0.70 0.75 0.80
P/E, core (x) 9.8 14.5 12.2 10.9 9.9
EPS growth, core (%) (4.8) (32.2) 18.8 12.0 10.2
P/BV, core (x) 0.8 1.0 0.9 0.9 0.8
ROE (%) 9.5 6.2 8.3 8.8 9.2
Dividend yield (%) 5.8 3.8 4.9 5.2 5.6
EV/EBITDA (x) 8.1 9.8 8.7 8.1 7.5

Source: InnovestX Research
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Tactical: OUTPERFORM
(3-month)

Last close (Aug 7) (Bt) 14.40
Target price (Bt) 18.00
Mkt cap (Btbn) 67.03
Mkt cap (US$mn) 1,885
Beta M
Mkt cap (%) SET 0.42
Sector % SET 0.47
Shares issued (mn) 4,655
Par value (Bt) 0.25
12-m high / low (Bt) 16 /13
Avg. daily 6m (US$mn) 8.25
Foreign limit / actual (%) 45 [ 25
Free float (%) 68.8
Dividend policy (%) >50

Share performance

(%) ™ 3M 12M
Absolute (4.0) (3.4) 7.5
Relative to SET (1.6) 2.8 26.4

Source: SET, InnovestX Research

2023 Sustainability/2022 ESG Score

SET ESG Ratings n.a.

ESG Bloomberg Rank in the sector

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

AWAGRUIAYOAU ESG

TU DAzluu ESG lagsou wazA:ltiuu ESG du
Fouoadeu AuoAY La:dusssALIa go
ndAladguovngulut 2565

Source: Bloomberg Finance L.P.
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uuo. Tnegidsu n8U (TU) ukbviugnanaksnzlasutvevlan uailuguaanaancurininfaiuisaifiusnui
qeuknikeovldluausglkefiga TU WWuvevuusudnolan Ussnoeudosuusudhilugiaaialanago
Chicken of the Sea, John West, Petit Navire, Parmentier, Mareblu, King Oscar (ta: Rigen Fisch sou Ao
uusuddulhluds:inAtng Taun 3ida Wuls Aowsy TWTUS waaoa ua:usls

goqu18 47% uovgoaugnvkualul 2566 (NaoINgSAvOIMISN:laIUsSU 35% 1A0INSSADOIKISN: laugudvoua:
UB1HU 1% 1A09IN§SADOIKISAOSIALY LAz 7% IAQDINNANAAIWUYaAIa:8SADSUY 890U18 60% UOD
goauwnvkualul 2566 1N00INESAD OEM Lia: 40% IA00INESADIUSUG soaug 41% yovgoauisnvrkualul
2566 1N00INaKSTY 30% 1AaoNglsU 12% 1ianUs:inAlng ua: 17% 1namnUs:inABUS
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WosuR 7 a.a. TU 1asudhrkuet 2567 Wudu Taadoiheeauiaidula 4-5% YoY (IREUAULINIGUR 3-4% YoY)
wassasAlsdudun 18-18.5% (1REUAUDNGURA 17-18%) WoasiounaUs:nounis 1H67 Audvinsy wazuusliiu
2H67 Audvunsvdoliov uonoINTUSENgLIdUSUIUSas 1doumidons SG&A/voaualull 2567 lvTiui']uzj 12-
12.5% (IRgUAULTIGUR 11-12%) WeasAoumdsiumsaaraua:ARUENuIRgLIUGIY

WoduR 7 a.n. AeusnssuMsyoL TU Dudoyd@nsAgudun ITC ovdulliAu 1.1 kijuau. lweTUTUﬂomsnoYu
uaz/rSowonmsus:Auurd lagus:noudos: 1) o0IBUAS::e101LIAU 6 Wuau. s:ezoa1msd 3 U sasiaonle
3.1% doU; 2) onmuqmqutosuiumu 5 wuau. s:g:10a111sA 1 U sasr0enfeimAusasiaenfoulouvion
UszmAlagnuv. +0.1% dol lagmsAdiunvasvus:inniauisadeaigld souorghvauluiu 6 U msAguidu
donaioozinadukavoin ITC 1dsuayuaoinAus:yugdoRuTuSUR 30 n.8. kawalunisriigsnssuAsHd Ao
Wolk TU tdsuus:TosioindununivmsiSuRcind1aniuunsidu La:wurnaaaulnulkAu ITC 91INMSUSKIS
uaadoutau

Wosun 16 U.A. AeuASSUNISUDY TU TdUs:AASY TU tRunosaounisavnulu Red Lobster (TU W&1dnduidio
Rudoulioguawusiasn1vssioAu Red Lobster doudl 2559) ovoinmsuwss:u1auon COVID-19 §as
aengRWLU dunusanduuasAusoRUSUGogvduRelAnarnans:NUTUdIUaUCGOUSYN La:gsAo Red Lobster
Tus:gzaialuBoinowdopmsdiougw lgoandoviuuwumsdaassidbuavnuuevussn laglus:h31omsAnw
goomondululdlumsasumsaonud TU laluRns1smsdosrflilEiduaandoidaodiuou 1.85 kijuau. lu
4Q66 ooamanmsutyﬁﬁi}omaﬂnmus Jas:3vyev TU umsusuyamegasssuyovibuavnulu Red Lobster TR
na1gurud eu AU 4Q66 TU Svo:ludmsUuinwanisdilduviuna:ms:AWURIAgodovo1n Red Lobster
doud 1Q67 BudUTU (IRsunu -167 au. Tul 2566; doullivuianu 1.2 Wuau. ua:lnsdama 1 wuau.) Wesun
20 w.A. Red Lobster 1d8uBovvaWuynaomsmeldngrkuisdua:aisunnasin 11 luaksgd logRgoavdiduns
Kgdodoll TU @oliulunowlusolamogsiotanoiuaiisalunisasooaounIsrigsnssURKIULIAU Red
Lobster maldBoululalourisianisiuyananiguen (arm’s length basis) TU uovsinisduiovuowuy
Aomsmeldnnkungduaaisnasii 11 0:508Tkns:uouNSUNY Red Lobster ldi§otu lago:tRuAcWAUKLN
(ReonuFBelu 2H67 TU TEauuagumurkanAous:Jas:3v310: il Isonnmsuigdksugsnssul

Bullish views Bearish views

1. goau1g:lASUMSAUUEAUUDINMSSOUAUDIBUUINIREUAU 1. 99QU1g9199:(ASUNANSINUDINAUNUAS:OI0NFVTULLAS:E:0a)
Qoaasaksgn 6% glsn 6% tlazUoudn 9% U 2567TD yudomvn:ianuudumnanudaugvlunzlatavigalge

2. goaurgokisn:lalssuudounsorunaioiAsugholanideule 2. seauigatkisn:laugudveglus:aud WevoniAsugAolandaullo
3. LSBubuusliundvIumnsiAT spot UaanuhAevuauRusudUMIN 3. LISBULA:USLIAUMSTIUTLUSTTURUNIUKINSIAT spot UainuAion
s:dudhgaluseu 3 Ulu 1Q67 Boundasimnaaseuri OEM 9:USudod  Liauusudawudulisvrdoanaotisvoins:autoguu
durhunavdunuaumAvikdonausauskissamsidns:auchlu

sshivomisn:laudssy (Dadonagluiiosio 5 1ou)

Uoduns:quildrdiey
fhisuna 3Q67 goaugllaunS$dUGDU, Tl WUTu YoY  1s9masifilsuna 3Q67 o:1dula QoQ 91ndodengma tas YoY kang
msuufinuianuon Red la: QoQ 1A00INSSAvKISN:IaLUSSURUSUGDGTU (GunuUaintiRLADSy
Lobster acavrunawsIMWANAUARGYU) uasdourktivinaoIngsivoks
J03RaAIU (goauneNaNUAWSIDEURATLSIUgOWWLTU) ta:TuTna
u1anuoln Red Lobster
uuolduAo:imsr somsauUdoINAUSIyURde  aonlushy  1sUs:DUSATS (KaOMBE) vov TU o:UsSuWUTUTdaEe 0.4-1.4% dol
deyeynABUAUUTKUAU  KUvov ITC USUR 30 n.g. anav FoiluwanoinaenibesioRanas (ISudvld 4Q67 Fogoliisouagiu
ITC Ussneunmsuovls) lagldauuagiudi TU Tz?l\iuﬁémsmamﬁaﬁwﬁ

1GunTkon ITC Aokua 1.1 kiuau. m§TWuuuz5hunuoa

msd1As1kA9Wooulko

wans:nudomls wans:nudosiAnthrng

mssoumMuaIBUUIN 1 UIN/US$ (KdomnrhdeyailJovAunmuIFeD) 3-4% 1uIn/Ru
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1S9V TU aa’?ucﬁllhdbﬁd1lﬁolﬁauﬁuu§6n5uq lunguoikis Tui@uious:iGudiuavuoadou (15U ASUSKISOANISWALLIULLAZUDVIFE)
ua:dudvau (18U o13osouisuazaoiulasans) luveus nas'lumuhuwmnmmlaaeﬂumuuTauwmsusmsonmsm uasus: muaumwua-
n:nuUaonnauo\)anm TU au?umtmunnmno‘nusunauq Tumuunumua ADIUKAINKANYYDVASSUMS LAz A100ULINUGHUSKIS ADWIEEY
ESG RdhAey Ao MSUSKISSaMSWAOLIU Yovlds taszth waafeurngveu wanntunnuntumw ulsvigdugumwiia:AoulaoaiguovanAl

La=wunviu
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Bloomberg ESG Score 67.30 (2022)
Rank in Sector 2/55

CGRating DJSI SETESG SETESG Ratings
TU - No No No

«  TU doihaaudosfnsidouns:onav 42% luvouwa 1-3 Meiud
2573 (1Rgufiu -7% YoY luusuwa 1 uas 2 ua: -13% YoY luveuwa
3) ua:Udosfisidouns:onansilugudanelul 2593

- molul 2573 TU Mkualk 100% Uovo1KISN:laRduINSSSUBIA0:
waaogwidnousSuRNasaukdouID1nlAsLNISUSUUSOAISUSIUD
(IR8UAU 81% TuT 2565) 100% vovEORSaKID:TEUUOMVURUGH
dhgalunisundovanawuguazamwnisrioiu (IR8uAu 53% uas
79% Rogmeldmsasovaaulaguyudazs:uulutl 2565)

«+ maelud 2573 usBndoihAvIWIIBEL LA IKISEASADKUAQ 100%
tWulvawurasgiugaaikassu (IRgunu 61% lag COSFF Tu
arsgolusSM Lla: 35% luus:inAlnglul 2565)

- melutl 2568 TU doithwaaseurimelduusudaumuovusin 100%
o:dovldussaneurifigvdu (IRBuAU 86% Tul 2565) aan1sgeylde
amislumsaitdiiuviuav 50% 01U 2564 1a:fdalALvoIKIS Uov
FeRdovivnau waznmsuaoatiiio 100%

. TU 9 wuRuRo:asUL EUKaIBUNUAEDIaSUADUGLEUTUZQEoU
75% (18U duBoua:RuAnBoulovAuNSAUTUDIUAIUADIUEVEU)
melul 2568 910 50% Ul 2565

. 1598v31 TU agludiukuvgunibelisunuussnduq tundu udu
AslRdoyalAgOAUNISUSKISTANISWADYIU Llazuovlds Ldoglu
dukuvandimagluduulongnsusmssanisii

+ Ul 2565 TU ldsun:zuuumsUs:zloumsAuquanomslus:GuaLIEn
(excellent) tLa: Anti-Corruption Progress Indicator [GSun1s
Susov

+ U 2565 AruzAssuMsyoL TU Usznoudoenssunisgiuou 11 AU
Tagluduoud 5 AU 1WUNssSUMSATNITURUSKIS (45% uovnssUMS
nvAeus) 5 AU uNssUNTSas: (45% YOLASSUNISNDARUE) Lias 2
AU 1IUNSSUMSHKEYL (18% UOLNSSUMSHDALS)

« WoduR 1w.8. 2565 d1dnviuAtusnSSUAISAIAUKAANSWE Las
aaiakannswe (naa.) [Gwsuwsiiogodunsiduiasmsaviny
nouwonseiderku TU lagorAgdoyanmelu AVT TU u$v31 010
yAna 9 s1eRbdeluironsdeiulaglddoyamslu TiWeL 2 AuA
dsvchunkuvidunssumstiasguskisuov TU lagnvaoomuds:avA
ot awaomwouao\mowusanslo soudvtovAululiiianans:nu
duaudousun TagTradoudsuR 18 w.s. 2565 UG

*  159W0v31 TU agludukuivAdingussndug lunguideonuludiu
UNUINLA:ADIUKAINKANBUODASSUMS La:AOOULINULUSKIS

Disclaimer

Source: Thai Institute of Directors (I0D), SET

. TU YoduRo:amnsSovuAUaoasie gnnRkuIY Lazldsuns
Aaldonagvdas:lulsoviula:lukovlgguniuyavusiniov lagd
kihRsuRasauluMsUSUUSLAEUMWEDQUaLRRo1AsIa:rvUTu
AOMARUSENANTUMS

melul 2573 TU doidh 100% vavBauawisuRusendarudu
amuRrivIuRTAOIWUa0aNE LA IKUI:EU Lla: 50% UOVRUSKIS
ovAnsiludrkego lagbithkuneRoaasasinowauovmsuiaidu
dodurkgavuliivde 0.15 (1IRsUAU 0.32 Ul 2565) ta:aaqUaIKkQ
ua:msuadulkiduguglumsdiauviunolan

TU TAFiusn 100% vevwaaneuriomsn:iaudsgumelduusud
FuAtvovusuno:lduluawuiasgiudiulnsuinisuazaoiasuy
gumwllaswaiune

lswuo\):h TU oa'?ud’wuhu'\)ﬁ'n‘ouﬁw\mauna:méﬁﬁuTuUs:lﬁudwu
doauelRgunuusINduq Tunguideonu Tagegludukuivgondn
mmaa?umumslhuouamaonuowoouwuaua AcWUasany ud
oq?umumunmnmmloaa1uomaununau udumsusmisdanms
AUMWRAAAEUA LLa:AUguNMIWLE:ADIVUa0AguDvaNM

ESG Disclosure Score

2021 2022
ESG Disclosure Score 65.39 67.30
Environment 52.04 55.42

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

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)

Renewable Energy Use (‘OO0 MWh) 121.63 104.09
Total Waste (‘O00 metric tonnes) 66.42 68.11
Waste Recycled (‘000 metric tonnes) 32.25 24.51
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.

mssarhdoyadiuaviondou oAU Lla:msrAuQuanomsid (Environmental Social Governance k8o ESG) lumsrideyaua:amelagusin Bloomberg Fol
msmuauamua\)uooaau AUudoAU La:dusssIALTa o ALEU JolyamsidwavouRa:Asudunu nmutaa\ﬁumswowwwa\)muua\)ssno AUIEELAUMSTIIU
f9190:11091NQUAIKA SOUBPANFOUUODAIASSUMSUSKIS ddlidl 2010 ta:dusgiumsiatwedoyauovtda:usin
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FY December 31 Unit 2019 2020 2021 2022 ‘ 2023 2024F 2025F 2026F
Total revenue (Btmn) 126,275 132,402 141,048 155,586 136,153 140,619 144,094 147,677
Cost of goods sold (Btmn) (106,041) (108,985) (115,167) (128,192) (112,928) (115,125) (117,784) (120,522)
Gross profit (Btmn) 20,234 23,418 25,881 27,394 23,225 25,494 26,309 27,155
SG&A (Btmn) (14,327) (15,596) (17,366) (19,070) (16,313) (17,577) (17,868) (18,090)
Other income (Btmn) 1,812 1,928 1,881 1,471 840 942 965 989
Interest expense (Btmn) (2,056) (1,724) (1,730) (1,998) (2,302) (2,500) (2,444) (2,474)
Pre-tax profit (Btmn) 5,664 8,025 8,665 7,798 5,449 6,358 6,963 7,580
Corporate tax (Btmn) (676) (724) (795) 621 620 (381) (418) (455)
Equity a/c profits (Btmn) 591 (527) (145) (1,030) (540) 750 800 850
Minority interests (Btmn) (352) (263) (259) (265) (733) (1,125) (1,153) (1,181)
Core profit (Btmn) 5,227 6,511 7,467 7123 4,796 5,602 6,193 6,793
Extra-ordinary items (Btmn) (1,412) (264) 546 15 (18,730) 29 0 0
Net Profit (Btmn) 3,816 6,246 8,013 7138 (13,933) 5,631 6,193 6,793
EBITDA (Btmn) 11,410 13,705 14,579 14,19 11,943 13,176 13,853 14,634
Core EPS (Bt) (Btmn) 1.10 1.32 1.54 1.47 0.99 118 1.32 1.46
Net EPS (Bt) (Bt) 0.80 1.26 1.66 1.47 (3.15) 1.19 1.32 1.46
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) 59,547 60,465 74,863 87,625 85,829 85,940 87,498 88,883
Total fixed assets (Btmn) 82,362 84,110 91,741 94,945 79,621 80,097 80,378 80,533
Total assets (Btmn) 141,909 144,575 166,604 182,569 165,450 166,036 167,876 169,416
Total loans (Btmn) 59,905 58,415 71,041 60,455 68,002 64,600 62,600 59,900
Total current liabilities (Btmn) 35,808 44,013 48,081 36,824 50,473 32,768 40,485 36,818
Total long-term liabilities (Btmn) 54,306 44,825 56,309 57,614 48,960 64,044 55,092 56,848
Total liabilities (Btmn) 90,114 88,838 104,391 94,438 99,433 96,812 95,577 93,665
Paid-up capital (Btmn) 1,193 1,193 1,193 1,193 1,164 1164 1164 1,164
Total equity (Btmn) 51,795 55,737 62,213 88,131 66,017 69,224 72,299 75,751
BVPS (Bt) (Bt) 10.85 11.82 13.36 18.93 14.60 15.42 16.23 17.00
Cash Flow Statement (Btmn)

FY December 31 Unit 2019 2020 2021 2022 ‘ 2023 2024F 2025F 2026F
Core Profit (Btmn) 5,227 6,511 7,467 7,123 4,796 5,602 6,193 6,793
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 11,241 9,126 9,733 10,440
Investing cash flow (Btmn) (4,485) (3,736) (8,104) (5,415) (6,579) (2,832) (4,728) (4,735)
Financing cash flow (Btmn) (4,028) (8,203) 4,583 2,742 (2,405) (5,825) (5,119) (6,041)
Net cash flow (Btmn) 3,242 1,597 2,737 3,218 2,248 469 (113) (336)
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 17.1 181 18.3 18.4
Operating margin (%) 4.7 5.9 6.0 5.4 5.1 5.6 5.9 6.1
EBITDA margin (%) 9.0 10.4 10.3 9.1 8.8 9.4 9.6 9.9
EBIT margin (%) 6.1 7.4 7.4 6.3 5.7 6.3 6.5 6.8
Net profit margin (%) 3.0 4.7 5.7 4.6 (10.2) 4.0 4.3 4.6
ROE (%) 10.6 121 12.7 9.5 6.2 8.3 8.8 9.2
ROA (%) 3.7 4.5 4.8 4.1 2.8 3.4 3.7 4.0
Net D/E (x) 1.1 0.9 1.0 0.5 0.8 0.7 0.7 0.6
Interest coverage (x) 5.6 7.9 8.4 7.1 5.2 5.3 5.7 5.9
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) 58.9 56.7 54.9
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 ‘ 2023 2024F 2025F 2026F
Sales growth in THB (%) (5.3) 4.9 6.5 10.3 (12.5) 3.3 2.5 2.5
Sales value (mn US$) 4,073 4,230 4,410 4,438 3,91 3,906 4,003 4,102
Sales volume ('000 tons) 892 942 931 973 847 863 876 889
Sales volume growth (%) 1.9 5.6 (1.2) 4.5 (12.9) 1.9 1.5 1.5
GPM (%) (US$/ton) 16.0 17.7 18.3 17.6 171 18.1 18.3 18.4
FX (Bt/US$1) 31.0 31.3 32.0 35.1 34.8 36.0 36.0 36.0
we). 8 d.A. 2567 4




. X
innGvest
uo. theadisu nSU uSUNKAANSWHTUNGY SCBX

Financial statement

Profit and Loss Statement

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Total revenue (Btmn) 40,756 39,613 32,652 34,057 33,915 35,529 33,220 35,283
Cost of goods sold (Btmn) (33,357) (32,744) (27,735) (28,310) (27,682) (29,201) (27,478) (28,748)
Gross profit (Btmn) 7,399 6,868 4,917 5,748 6,233 6,327 5,742 6,535
SG&A (Btmn) (5,064) (4,484) (4121) (3,975) (4,044) (4173) (4197) (4,582)
Other income (Btmn) 156 550 208 147 195 291 227 256
Interest expense (Btmn) (517) (571) (532) (550) (589) (630) (647) (620)
Pre-tax profit (Btmn) 1,974 2,364 470 1,370 1,794 1,816 1,125 1,589
Corporate tax (Btmn) 136 (10) 242 198 140 40 (128) (44)
Equity a/c profits (Btmn) (256) (313) 231 (137) (234) (400) 159 179
Minority interests (Btmn) (63) (140) (137) (156) (196) (244) (256) (281)
Core profit (Btmn) 1,792 1,800 806 1,275 1,504 1.212 900 1,443
Extra-ordinary items (Btmn) 739 (562) 216 (246) (298) (18,401) 253 (224)
Net Profit (Btmn) 2,530 1,238 1,022 1,029 1,206 (17,189) 1153 1,219
EBITDA (Btmn) 3,677 4,002 2,052 2,961 3,417 3,513 2,840 3,296
Core EPS (Bt) (Btmn) 0.37 0.37 0.16 0.26 0.32 0.26 0.19 0.31
Net EPS (Bt) (Bt) 0.53 0.25 0.20 0.21 0.25 (3.89) 0.24 0.26
Balance Sheet (Btmn)

Total current assets (Btmn) 81,889 87,625 84,364 82,869 83,695 85,829 81,548 81,370
Total fixed assets (Btmn) 97,031 94,945 96,930 99,474 99,984 79,621 80,487 80,126
Total assets (Btmn) 178,920 182,569 181,294 182,343 183,679 165,450 162,035 161,496
Total loans (Btmn) 73,907 59,495 61,846 64,996 65,778 68,002 66,327 65,592
Total current liabilities (Btmn) 53,886 36,824 39,373 43,695 44,828 50,473 34,786 35,972
Total long-term liabilities (Btmn) 61,392 57,614 53,888 55,307 56,295 48,960 62,979 63,022
Total liabilities (Btmn) 115,278 94,438 93,261 99,003 101,123 99,433 97,764 98,994
Paid-up capital (Btmn) 39,952 39,784 42,253 41,159 39,463 19,040 23,139 23,283
Total equity (Btmn) 63,642 88,131 88,033 83,341 82,556 66,017 64,271 62,502
BVPS (Bt) (Bt) 13.67 18.93 18.95 18.16 18.61 14.88 14.49 14.25

Cash Flow Statement (Btmn)

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Core Profit (Btmn) 2,530 1,238 1,022 1,029 1,206 (17,189) 1,153 1,219
Depreciation and amortization (Btmn) 1,186 1,067 1,049 1,041 1,034 1,067 1,068 1,087
Operating cash flow (Btmn) 1,814 5,418 654 4,604 2,222 3,761 1,315 5,226
Investing cash flow (Btmn) (1,169) (2,875) (4,272) 1) (2,516) 219 (3,224) 3,098
Financing cash flow (Btmn) (387) 7,498 7 (3,218) (1,614) 2,256 (4,738) (4,430)
Net cash flow (Btmn) 257 10,040 (3,447) 1,376 (1,907) 6,237 (6,647) 3,894
Key Financial Ratios

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Gross margin (%) 18.2 17.3 15.1 16.9 18.4 17.8 17.3 18.5
Operating margin (%) 5.7 6.0 2.4 5.2 6.5 6.1 4.7 5.5
EBITDA margin (%) 9.0 101 6.3 8.7 101 9.9 8.5 9.3
EBIT margin (%) 6.1 7.4 3.1 5.6 7.0 6.9 5.3 6.3
Net profit margin (%) 6.2 3.1 3.1 3.0 3.6 (48.4) 3.5 3.5
ROE (%) 1.3 9.5 3.7 6.0 7.3 6.5 5.5 9.1
ROA (%) 4.1 4.0 1.8 2.8 3.3 2.8 2.2 3.6
Net D/E (x) 1.1 0.5 0.6 0.6 0.7 0.8 0.8 0.8
Interest coverage (x) 7.1 7.0 3.9 5.4 5.8 5.6 4.4 5.3
Debt service coverage (x) 0.6 11 0.4 0.5 0.6 0.4 0.7 0.9
Main Assumptions

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Sales growth in THB (%) 14.7 29 (10.0) (12.6) (16.8) (10.3) 1.7 3.6
Sales value (mn US$) 1,19 1,089 963 987 964 997 931 961
Sales volume ('000 tons) 249 244 209 n 1 215 210 213
Sales volume growth (%) 8.1 3.3 (10.9) (13.7) (15.1) 1.7) 0.2 1.0
GPM (%) (US$/ton) 18.2 17.3 15.1 16.9 18.4 17.8 17.3 18.5
FX (Bt/US$1) 36.4 36.4 33.9 34.5 35.2 35.7 35.7 36.7
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lolarigoavisuazdasidlsdudulu 2Q67 soaug 2Q67 vov TU 1dula 4% Yoy (IdSuwauonoinmisudan
o‘mswuaﬂluﬁ'auommso’oumuomﬁuumlﬁauﬁuooaawéahs“o gls ua: :UoUdh 4% YoY) lagldusvryuIngsio
21sFasBev (+41% YoV ansmmmsmanlwuuumnmunﬂu 2Q66 p1nMIss:LNgadon LasSIAMWAONUA
na\)uu) lla:5sADOIKISN: 1auUssU (+1% YoY 91ngUavAluaksgd nuummsnmnmuwouomaodaon?ua[sdn

dounevnamwaiMAniaod1e) AGJuuIniiuwosawYssAvoMISN:aLBLFoRSaULaY (-6% YoY 91nMsaq
uunagsAOADLISIUCHIUaKSg ua.QUa\)nneeuuaTuahsgq)

sasAlstudulu 2Q67 uenada 160bps YoY 4 18.5% lagldusvrkyuoinuisdurn31oduoingsioomsdasd
gV (IWLTUDIN 20% Tu 2Q66 g 31% Tu 2Q67 D1ngoauIgNanNUrAWSITEUATUISOUGLAWUTU USUIeuns
v19AgLTu ua:dunudagdunuita:dununisnannaqav) lLa:ssAvoIKkIsSN:lauELdv (+110bps YoY 91nA1S

aoa\)ua\)aaomawémﬁmﬁﬁﬂms’a‘iucﬁ) ii’ommﬁuwauomams’a‘iuﬁdouuaa\)mnssﬁommsn:lauUs§U

(-100bps YoY mnmunuoonounuma\moluo\) e +230bps QoQ 9NsIANENFEUr T OEM nouu)

Figure 1: Earnings review

P &L (Btmn) 2Q23 3Q23 4Q23 1Q24 2Q24 %Chg %Chg
YoY QoQ
Total revenue 34,057 33,915 35,529 33,220 35,283 3.6 6.2
Total cost of goods sold (28,310) (27,682) (29,201) (27,478) (28,748) 1.5 4.6
Gross profit 5,748 6,233 6,327 5,742 6,535 13.7 13.8
SG&A expense (3,975) (4,044) (4173) (4,197) (4,582) 15.3 9.2
Net other income/expense 147 195 291 227 256 74.8 13.0
Interest expense (550) (589) (630) (647) (620) 12.7 (4.2)
Pre-tax profit 1,370 1,794 1,816 1,125 1,589 16.0 41.3
Corporate tax 198 140 40 (128) (44) | (122.4) (65.5)
Equity a/c profits (137) (234) (400) 159 179 | (231.2) 12.8
Minority interests (156) (196) (244) (256) (281) 80.6 10.0
EBITDA 2,961 3,417 3,513 2,840 3,296 1.3 16.1
Core profit 1,275 1,504 1,212 900 1,443 13.2 60.3
Extra. Gain (Loss) (246) (298) (18,401) 253 (224) (8.9) (188.7)
Net Profit 1,029 1,206 (17,189) 1,153 1,219 18.5 5.7
EPS 0.21 0.25 (3.89) 0.24 0.26 25.4 7.4
B/S (Btmn)
Total assets 182,343 183,679 165,450 162,035 161,496 M.4) (0.3)
Total liabilities 99,003 101,123 99,433 97,764 98,994 (0.0) 1.3
Total equity 83,341 82,556 66,017 64,271 62,502 | (25.0) (2.8)
BVPS (Bt) 18.2 18.6 14.9 14.5 14.2 (21.6) (1.7)
Financial ratio (%)
Gross margin 16.9 18.4 17.8 17.3 18.5 1.6 1.2
EBITDA margin 8.7 10.1 9.9 8.5 9.3 0.6 0.8
Net profit margin 3.0 3.6 -48.4 3.5 3.5 0.4 (0.0)
SG&A expense/Revenue 1.7 11.9 1.7 12.6 13.0 1.3 0.4
Source: InnovestX Research
Figure 2: Earnings breakdown by business unit
Key statistics 2Q23 3Q23 4Q23 1Q24 2Q24 %Chg % Chg|
YoY QoQ
Sales value (Bt mn)
Ambient Seafood 17,136 15,851 15,693 17,156 17,376 1.4 1.3
Frozen & chilled seafood 11,493 11,593 12,525 9,618 10,842 (5.7) 12.7
Pet care 3,169 3,773 4,622 3,955 4,456 40.6 12.7
Value added and others 2,260 2,698 2,689 2,490 2,609 15.4 4.8
Total sales value 34,057 33,915 35,529 33,220 35,283 3.6 6.2
Sales volume (tons)
Ambient Seafood 79,465 75,414 78,167 86,197 81,903 3.1 (5.0)
Frozen & chilled seafood 64,034 63,231 64,786 58,176 61,319 (4.2) 5.4
Pet care 21,574 24,830 28,609 23,804 26,149 21.2 9.9
Value added and others 45,837 48,007 43,796 41,647 43,719 (4.6) 5.0
Total sales volume 210,911 211,482 215,359 209,824 213,090 1.0 1.6
GPM (%)
Ambient Seafood 19.9 20.4 17.4 16.6 18.9 (1.0) 2.3
Frozen & chilled seafood 9.6 12.9 14.4 1.8 10.7 11 (1.1)
Pet care 20.2 19.4 23.4 25.7 31.3] nA 5.6
Value added and others 25.7 28.9 26.2 29.5 26.5 0.8 (3.0)
Total GPM (%) 16.9 18.4 17.8 17.3 18.5 1.6 1.2
Reb lobster's contribution to TU (Bt mn)
Share of profit (loss) from operations (94) (395) (450) R n.a. n.a.
Share of profit (loss) from lease adjustment] (95) (101) (102) g n.a. n.a.
Other income - - - E n.a. n.a.
Finance costs (138) (138) (138) g n.a. n.a.
Income tax 134 361 303 E n.a. n.a.
Netincome, recurring (193) (273) (387) - - n.a. n.a.

Source: InnovestX Research
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Appendix
Figure 3: TU's sales breakdown by market in 2023

Figure 4: TU’s sales breakdown by business in
2023
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Figure 5: TU’s sales breakdown by business unitin
2023
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Source: Company data and InnovestX Research

Figure 6: TU's sales value growth and gross margin
breakdown by business unit

2Q23 3Q23 4Q23 1Q24 2Q24
Sales growth YoY (%)
Ambient Seafood 1% 7% -8% 13% 1%
Frozen & chilled seafood 17% -22% -13% -18% -6%
Pet care -42% -39% 17% 13% 1%
Value added and others -16% -2% 7% 1% 15%
Total sales growth -13% 17% -10% 2% 4%
GPM (%)
Ambient Seafood 19.9% 20.4% 17.4% 16.6% 18.9%
Frozen & chilled seafood 9.6% 12.9% 14.4% 11.8% 10.7%
Pet care 20.2% 19.4% 23.4% 25.7% 31.3%
Value added and others 25.7% 28.9% 26.2% 29.5% 26.5%
Total GPM (%) 16.9% 18.4% 17.8% 17.3% 18.5%

Source: Company data and InnovestX Research

Figure 7: Red Lobster’s net income contribution to
TU (share of profit/loss, other income, and finance
costs), with no contribution in 2024

Btmn 4Q22 1923 2Q23 3Q23 4Q23
Share of profit: operations (344) 121 (94) (395) (450)
Share of profit: lease adjustment (112) (101) (95) (101) (102)
Other income 0 0 0 (0] 0
Finance costs (115) (138) (138) (138) (138)
Income tax 222 252 134 361 303
Recurring contribution (348) 134 (193) (273) (387)
Extra gain (loss) 18,400
Netincome contribution (348) 134 (193) (273) 18,013

Source: Company data and InnovestX Research

Figure 8: Spot skipjack tuna price

2,400 7(Us$/ton) = Skipjack tuna price
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Source: Company data and InnovestX Research

Figure 9: Valuation summary (price as of Aug 7, 2024)

Source: Company data and InnovestX Research

Rating Price Target ETR P/E(x)  EPSgrowth(%) | 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  22.40 280 264 nm. 214 174 nm nm. 23 17 16 1.5 (4 8 9 11 14 17 nm. 199 165
CPF Outperform  23.30  28.0 223 nm. 17.8 157 nm nm. 14 0606 06 (6) 4 4 00 21 24 154 10.910.4
GFPT Outperform 1290 16.0 265 125 84 79 (37) 49 6 090808 8 10 10 12 24 25 77 63 57
U Outperform  14.40  18.0 29.9 145122 109 (32 19 12 100909 6 8 9 38 49 52 98 87 81
Average 135150 13.0 (35 34 14 111009 1 8 8 15 27 3.0 1.0 1.4102
Source: InnovestX Research
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CG Rating 2023 C ies with CG R
C 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, I, 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, SJWD,
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, BSRC, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8,
EFORL, EKH, 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, BES8, 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, KIL, 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.

'0ISHI 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
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Certified (ldSumsSusov)

2S, AAl, ADVANC, AE, 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, BLA, BPP, BRR, BSBM, BTC, 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, IlI, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC,
ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCE, KGEN, KGlI, 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, 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: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, 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, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, CGD, CH,
CHAO, 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, FM, 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, IIG,
IMH, IND, INGRS, INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCC, 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, LTS, MAGURO, 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, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK,
NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACO, PAF, PANEL, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, PORT, 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, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STARK,
STC, STEC, STECH, STHAI, STI, STP, STPI, STX, 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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