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s1A1KU CPF USUGD outperform aa1aag 3% usov 1 1@aufiriuul 91ns1Adasuniusudo
lwuuuashouna\mmoonunu?uUs.mm«anq naus:inA lsmm:nswnhumUsuooouulqmoluo\)
01n: 1) nﬂsans 2Q67 NoanuigondAIan 6.9 wuau. WUuomnumnuTu 2Q66 ua: wWudu QoQ
lnuunuoolaumsma.oamd&tuubn 4.7-5.8 Wuau. ondasidlsduduuazdoutuvsilsoin CTI
Audvunsv; 2) AlsAduusliuusudaddulu 3Q67 mnsimdasunfwudulu 3Q67TD ds:du
avaaluseukarsUluus: sinABgauIuuaUs:inADY La: :gvgalusou 1Uluus:inAlng; 3) Msusu
Us:neumssirlsun@d 2567 vovisiuguoin 1.1 kijuau. 4 1.5 kiiuau. ;nsasidlsduduua:
dounuvrlsigondima ua: masaa0o:UsuUs:uruMsAIsIWUTUIUIGEAU 1S1AvAILUELA
OUTPERFORM &1Su CPF lagususimithkinglkiiibusimidikngnaivd 2568 5105035 SOTP
fi 29 uIn (1A 28 uIn) FoUs:noudoy 3 uin d1kSussADUOY CPF (PE 8-12 a1 kSussAvoIkls
d03 ssAOWISUIAELANS 11A:5SADOIKIS) LAz 26 UIN ehhsumsnahu?u CPALL ua: CPAXT

Uoduns:du#1: mls 2Q67 ooanrdiauma rirlsans 2Q67 ogh 6.9 Wuau. (1IRguAUYIaNUENE
792 au. Tu 2Q66 ua: Wuduonmlsans 1.2 Wuau. U 1Q67) zjoa\)fmmomaum?sansmsma aala
Us:ouldn 4.7-5.8 Wuau. Aeuinounn snndasisisiuduuas aouuuom?smn CTI Adn3iAma kA
damiswiAusIuou 1.2 Wuau. (mYsomonsmamUasuua mquaauuLJa\)uamsosssuuoo
aunswsvomw) oonlU wudimlsund 2Q67 ogin 5.8 Wuau. Wuooomumnudno 2.6 wuau. lu
2Q66 ua: wWwuduonmilsund 532 au. U 1Q67 FAMISAUSUADGTU YoY tAaon: 1) Sasirlssuduna
JUR 15.4% (911 10.2%) ondasiristuduRiwudulunnssao thlagssaodasunlucous:ine (+
670bps YoY) uazUs:inAlng (+350bps YoY) mﬂswmaﬂsna\)uuluUs (NABYQUIY S1ALLAsMS
dvoanlinitondduoinus:inAlng La:dunuermisdadnanav soudvssiodasuhludious:inAuas
Us:inAlng (+280-350bps YoY); 2) aouuunm?smwuuua 3.3 wuau. (lnaunu -293 au. lu 2Q66)
970 CPALL ua: CPAXT (oauglassasifisduduudounsv),CTl (Wannauudrlsdoud 4Q65
01ns1Mansigoduluus:inASulu 2Q67 ua:msuvigwisuansiasivnavianuluds:inAsusoniy
uwdoulu 4Q66) uas Hylife (aouuuansouu YoY Ha\)mﬂmassnonasmwamonu?uansaq u
3Q66) buduwavoa 1H67 oan 0.45 UIn/RU (XD 3Uf 29 a.n. )

Uod9ns: nu#z wusltividagulu 3Q67 lu 3Q67TD sy1mgnsludszinAlBgauiyuazus:inAdu
Usum:)lwuuuas oua\)aolusaumwaUn VND62,500/nA. (+8% YoY, NSuA2d QoQ IRgUAUQALNU
Ais: oum?suumuamsuwds neumsswlmyn VND45,000/nn.) a: CNY20/nn. (+23% YoY lla:
+20% QoQ IRguAUQAUNUN CNY16.5/nn.) 1uo\)mnoUmuYosunomlaamamnmSﬂaums uvla
vovlsa ASF Tuus: lnﬂl:)EJQmUluaU:J\)UamU 2566 la: msUsuoUmuHa\)mﬂlﬂowaumnu?uou
(Buoakarel Tu 3Q67TD simgnsuas TAdioTuus: tnﬂoa?nanus dugvaaluseu 1UA 71 un/nn.
(+4% YoY. +2% QoQ IRgUAUQOAUNUR 63-68 UIN/AN.) mﬂmsusmsoomsoUmuTuoamYdﬁﬁu
laz 44 uIn/nn. (+9% YoY, Nsvdo QoQ maunuoonunun 38-40 un/nn.). 21nA0WAOLATS
dvoonnadu 1s1Amasnfiilsund 3Q67 o:lGula QoQ mﬂUooaqoma uaso: Wuoomnmonulu
3Q66 omssnoaoounnouulumods inA (Uhlagus:zinA3gauiyuazus:inAdu) uasus: mnfna
Us: nounuUs TﬂauommsmassnonasmwamonuoonYUm\)aou (WhSUTALa:WISUgASUIOLKY
lag CPP HK a: CTI u 4Q66)

Uoduns: nu#s msUqus.umlmsmuuu (s1SUUs=euAISAISUNGT 2567 uov CPF WUTU
970 1.1 Kkluau. d1.5 kijuau. WoaziousasiFisduduuas aouuuonﬂsnaonommomssno
dhouszinARGIU (swmansTuUs (nFABgaUIULaUs: INASUGTU) Us: LneumsAnisUnad 2567 yools)
gonoaus: mmmsuoomamm 1 Khuau. uasisimadiaanad:usulssneumsmisiwudumuuiiio

amouwaus:noums YTD nllU\)llﬂS\) uassimaaduniuus: INFIKaN< nosﬂus OUG\)'[ULJOOUU

UOOUI&IU\IHEHF\!U Ao an\)nua swmnaoa\)ommsuoﬂonwsw vola: oUmunmnuu uas nunu
owmsamona\mu Uooataa\) ESG namfg Ao MSUSKISTaMsSWaLYIU vovIFe tail naaseunn
godiu (E) uTsuwmuaumwua nmuUaoonamHsuavnm/wum)wu (S)

Forecasts and valuation

Year to 31 Dec Unit 2022 ployX] 2024F 2025F 2026F
Revenue (Btmn) 614,197 585,844 598,240 615,170 632,699
EBITDA (Btmn) 63,900 43,500 66,961 67,894 68,305
Core profit (Btmn) 10,771 (17,329) 14,871 16,876 18,932
Reported profit (Btmn) 13,970 (5,207) 16,644 16,876 18,932
Core EPS (Bt) 1.29 (2.30) 1.76 2.02 2.28
DPS (Bt) 0.75 0.00 0.70 0.55 0.60
P/E, core (x) 18.8 n.a. 13.7 12.0 10.6
EPS growth, core (%) 14,0941 (278.4) n.a. 14.5 13.0
P/BV, core (x) 0.6 0.7 0.7 0.6 0.6
ROE (%) 3.7 (5.9) 5.2 5.8 6.2
Dividend yield (%) 3.1 0.0 2.9 2.3 2.5
EV/EBITDA (x) 10.6 15.6 101 9.7 9.3

Source: InnovestX Research
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Tactical: OUTPERFORM

(3-month)

Last close (Aug 14) (Bt) 24.20
Target price (Bt) 29.00
Mkt cap (Btbn) 203.61
Mkt cap (US$mn) 5,821
Beta M
Mkt cap (%) SET 1.27
Sector % SET 0.48
Shares issued (mn) 8,414
Par value (Bt) 1.00
12-m high / low (Bt) 24.4 /17
Avg. daily 6m (US$mn) 13.32
Foreign limit / actual (%) 40/ 25
Free float (%) 47.4
Dividend policy (%) > 30

Share performance

(%) ™ 3M 12M
Absolute 0.0 9.0 241
Relative to SET 2.7 15.6 46.0

Source: SET, InnovestX Research

2023 Sustainability/ 2023 ESG Score

SET ESG Ratings AAA

ESG Bloomberg Rank in the sector

ESG Score Rank 1/57
Environmental Score Rank 1/57
Social Score Rank 1/57
Governance Score Rank 1/55

A%WAGIRUIAYAU ESG

CPF DA:lluu ESG gondiAtadsuovngu
gaanknssu laglA:uuudiusssuiAniadnga
uaAzluUdUELOOdoUIE:AIUFOAUEONS
Aoaggaanknssulul 2566

Source: Bloomberg Finance L.P.
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Qaidu

usBn wseylnAAeuAoIKIS 1A (UKIBU) (CPF) WuKkbvIUGUs:noussADoIKISAnS §sADENS La:gSADADILUY
AsuovossuLtihuevlan usBnissAonkainkais lagdidunomsuazavnulu 17 Us:inA uasdooonwanfeurivov
USUNTUgOUS:INAGIYY LINNST 50 Us:inA CPF dudiugsAoinuasgaanknssullazols laua ans IAde ATy
1WWa Av ua:Ua1 As:usuAISHAQDIKISILUUASUDVOSTEINATuladniswaaRnuals lduiasgius:duaina 13
nswennsegvkuauua:iliudasdedvuondou uaausaasovaoudounauldnnduaeu eu dul 2566 CPF
80U 34.45% Tu CPALL Ua: 8.85% u CPAXT

Ul 2566 goaung 38% vrngoauisnvkualduImInUs:InATNg (32% 91naa1aluuszinA La: 6% 91nA1savoon)
la: 62% 0ndvUs:INA (20% DRS8N, 7% 91ABU) lOUSNMUNEUSSAD 80aU1g 54% D1A80QUISNDKUQ
dinongsAowis, 24% D1nsSADOIKISANT Lla: 22% DINSSADOIKIS OQUY 87% D1NYOQUIENYKUATALIDIN
dadun ua: 13% vndadun

wudlliugsfio

drsusshodasunluls:inA CPF madisimanso:usudodiuegvAesluresiu lagdoulkejostiadulu 2H67
oinmsnouAuLtognstdionnkueldadu ta:msaagumulagauinuagvansiikosia laggus:noums
ansingoa:soudonuaamswaagnsav 5,000 ao/3u (9-10% yovswaadodu) kS 0.5 A1udo/90 3u (3% vov

mswaadeU) Budvudidoul.n. NolijodvAudoyaoin CPF gaanknssumamsaisigunmugnsiuds:inAo:og)
A 18 U0 eu AUl 2567 910 18.5 41udD eu AuU 2566 siAtAtoluUs:inAGIUSTdunsLAoeglus:AuR
udvunsvsulunauoinaoiudoomsaveaniudgluiazglsurwudaddu lasdsimanshaiuludoduatiuayu
U 2567 CPF Us:1iusidunuaikisdas (T1olwa mndokden ua:duq) o:anavlagiads ~10% 500:3081R
dunumswanaaav

drsusshnansluchous:ina CPF AnadisimansiudszinABgauiuiia:us:inAsulut 2567 o:Usudodduago
roatluAogU TasldsumsatiuayuoinguavAnddutazgunmunanay dkSuUs:INASUY KaLNUSUUSLESAD
uds:inABUGe (aauunawisulndo) ua: Bellesio luaksga (MsWauwaaneurlky) uazdmsdokudidnans
Ronruedoudidoud.n. UAUWY 1S1ANA3IWAUIONUD:A0AY YoY uononlkdvoInugssAonasvwauianu
Tuansga oonlulugoonanvl 2566 Hylife io:nduuiiisialul 2567

uWunIsaakuev CPF iumsthusdnlunguidhoan:idouluaatakannswe tho=inouaidioontu Aod tu
1doua.n. 2566 CPF s19v1U31 CTI lduenaudwosan:ieuluaaiakannsweidenld ovoinsimansiudu
aqav uono1nd CPF Aadiaaiafssuleluds:inalngta:nisusungineurinistiusdnidioanzldouluaaia
ByauwRmavdiidunisag o:rilkMsu1 CPFGS (Us:noussAodadkingoIris $1UoIKIs ta:oIkIsdas
Bev) Whoan:oulu SET ua: C.P. Vietnam san:iauluaaiakannswelodiourk ardrooniu

sashdouklaugnadonu (lusoukbaumudeyey i) uov CPF ogf 1.6 i eu AUl 2566 (N1 debt covenant
A 2.0 1M ta:dununionIsLou (TUsounﬁﬁumueTsytyudw) aq’r‘i 4.34% U 2566 (INgUAu 4.36% Wl 2565)
TuveusAsIUS=UAUNUNLANSIBUALKUATAR 4.9% U 2566 (IRBUU 5.3% Tu 4Q66 Lia: 4.1% Tul 2565) CPF
masdasdoukliaugnsdenuosagis:autikdodinsnd lasldsumsatiuayuoinmsasuAudunu Msavnulku
Gogav mskgarigsionlausarimls ua:msuiggsionadowavianu

Bullish views Bearish views

1. simansuasiAdoludssinAgodu mnmssamsnugUmunkyidioun 1. symaumdvavdidelton wsiaumuansgo onanstannken

rladdu uwuaagunmuRdarhlogaunaudidavansukosadoudidou  thidwfeurktn ua:usuneugUmulksioinaanumsailsa ASF AdAaNg

0.n. 2567 ua:msaveoonianiaula soudvrhavdonsoullooNIASUIAOAIUSIUID
2. sy mansluds:inABgauia:us:inABUgLTU Wovongumuldsu 2. symgnsluBeaunuiaduacavsuldunauioiniandonsouloon
ADUEYKIEDINMISNAULIS:UNQUeLIsA ASF uus:inAlBaauuiiio IASYZADNWUSIZUID

gooUagl 2566 Lla:nsusugunmukdoornuianuludulduaikaret
3. dunuamisaado:nsvaoeglus:auamnmsmanisadavamo:ms 3. dunuemisdaso:usuiu Wevonmsiaguilavonamozioatley
wn:UanndnolanahksSumsifivingosaudall Wuantianlu 2H67 o19dvrans:nucdowunUanuIvaou

Uoduns:duiididey

symdadunlulszinAlng  Gu QoQ la: 1s1Maflsuna 3Q67 o:dula QoQ mndodengma uawudo

uazdous:inAgolu YoY o1nv1anulu 3Q66 91ngsAodadunhusuasddululs:inAkang
(UszinAlng Us:inAtBaauiu ta:us:inAdu) ta:us:lgsionnisuig
ssﬁor‘ias‘mwamoquaanmm\)a':)u (CPP HK ua: CTI)

wusltivmisund 3Q67

msuussonliase  Msuiugsionagowa wavianuaaavlu  kavoinuigssioluaksgd Aadowavianueaniuoin Hylife u
riihisoonlUuivdou vonuluaksga (Hylife) lu U 2567 3Q66 la:wisulAidouawisugnsiadionavianuuIvukolu
3Q66 ssingns (CTI) uas Js:inAdu (Maoniswaalddioaaav 30% La:finavniswaagns
gsholrdo (CPP HK) udu anav 20%) lu 4Q66 1osoufiugsAouaD CPF lovAUsuUdadlu
Tu 4Q66 1S1A031WIANUDINSSADIKANTD:a0av$19 1.0 Kijuau. WU 2567

911U 2566

msonsrracudaulko
Uody uans:nudomils wans:nudosinthknNy
ASWLTU 10% Tusielduov CPP 7% 2 UIn/KU

N

wa). 15 a.n. 2567
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YUUOVUDVISIAYIAU ESG

1SW0V31 CPF agludiuktvgunibolisunuusinduq meldmsdiasikuovis Iovoinusundkualthkngua:inowaukthidaouluoa
duavuoadau (1Bu NSUSKISHANISWALYIU YoVLFY lamll La:NaaAeungvEu) ua:dudvau (1BU NISUSKISOONSAUMWRNAAEUTN LLax

J—

ulsnedugumwuazadiulasangvovanmua:winviu) &ikSudadusssuifuvia CPF ogludiukuvgaiy 1uolnaunuuan5uq Tungu
[GooAUTUGIUUNUINUA:AOIUKAINKAIDUOLASSUMS ua:AoUUNUUSKIS ADWIEEY ESG AdAty Ao MSUSKISSaNSWADYIU yovIde Ua:
U1 waoneunngoduua:incunmw ulsnemugumwuazaoiulasangyovanmua:wlinviu

A:uuumstwWawgdoyadu ESG
Bloomberg ESG Score
Rank in Sector

67.36 (2023)
1/57

- molul 2568 CPF dvidhaanisuaosfsidouns:onnivasola:
Mvdou 25% llazaauSuieumsdvuiuniddokuogmsnaa 30% Lo
(guAulgIU 2558 (AonsUs:inANg) (IRgUAU 23% ta: 53% U
2565)

- malul 2573 CPF dvithqadufsaisuaulaoanlsd 200,000 du
onmseusndua:wWuwih luwuRgnsAaasia:mMsIWuWuURZGeoTu
anuus=noums (Anmsus:inATNg) (IRgufiu 27,000 aulud 2565)
uazaauevidzsRgnirluilvnavuaswitklduAud ((Reuu 17 du
dmsunonisus:inAlnalul 2565), 100% voviagdukanaiuisa
asooaoudounduld (IRunu 59% Ul 2565) uastWuwuR Ul
20,000 1s dnsufomisus:zinAlne (IRgunu 14,870 Tstul 2565),
100% vovUssAUAWaIaandIKSUUSSQOIKISAUNLNTEDdov
awsainaunlgdimso i lsiky kioauisagouaarsld (IRsu
A 99.9% drsSunomsus:inAlnglul 2565), 100% vovLIOaaUKan
onwuRRUsIAvINMsdalirhanedh (Reufdu 23% WU2565) ua:
aausneuvgzonisluns:uoumsaildugsiovovusunlklduque
(1AgUAU 2,143 Aulul 2565)

. 159031 CPF agluchukuvgihiderisuAuussndug lunduidaonu
udumslikdoyalRgoAUNSUSKISSaMSWALYIU YovIdy lazth
uazogluduruvrmiaasiudunaancuAngodu

. T 2565 AruznssuMs CPF Us:noudosnssumssuou 15 Au lag
AOnssuNIsAIIOURUSKIS 10 AU (67% UOVNSSUAISADKLAQ)
ASSUMSdas: 5 AU (33% YOOASSUMSIVKUA) A:NSSUNISIKEYD 2
AU (13% UOVASSUMSADKUQ )

Ul 2565 CPF JAguznssuAIsUSSPNAUIalla:nISWaIUIIWo A
go8U AEUIASSUAISAIKUQAIOOULNULLAESSKINSSUAIS
AEUINSSIN1SASOd0U LlazasuznssunisinaluladuazAoiuiuAv
Uaoasismvolsluos

« TuU 2565 wunvIu 100% uov CPF [A1GISUAISOUSUAIY
ws:s1wUtyeJaiAunsovdoyadouynnavovUs:inAlngua:oususss

uAvadulugulunaus:InA

WU 2565 CPF ldsun:luunisUs:loumsaiAauquanonislus:aud
1aA (excellent) wazidSuni1sSusov Anti-Corruption Progress
Indicator

*  15100V31 CPF agludiukuviau WeiRguAuusEnduq lungu
W@yoAuluduuNUINUAE:ADIUKAINKAIBUDVASSUMS LlaAaauLNU
WUSK1S

Disclaimer

CG Rating DJSI SETESG SET ESG Ratings
CPF 5 No Yes AAA

Source: Thai Institute of Directors (I0OD), SET

«  molul 2573 CPF dotlh 40% uovs1gldu1onwaaneuridideo
(1Rgufiu 37% Ul 2565) ua:msiBanAuauAtldurud (IRgUAUAUE
Asellul 2565) CPF doidhidndvgusinadiuou 35 dusiedodu
dogomisuazindevduWogunwiad (IFsunu 23 AuAulul
2565) 1a: 50% yovWaafuATkUIGSUNsSWauuNWogumwAdLa:
dAeuAMolnsuMsiuIngu (IRsuAu 51% uT 2565)

- molul 2573 CPF doith 100% voowasuansuiwussuRovldsu
Msduqlus:uuAoNTLSOU (IRBUAU 40% Ul 2565) uas LWL
favniswaavevlulaiuonAsideviuulaosdas:lulsvidou
30% dol WeolRauAul 2563 (IRsufiu 200% Ul 2565) 1a: 100%
yovnsidgvindoldSumsiasuanwioadoun1vaienw (IReu
fiu 60% (Ul 2565)

+ melut 2573 CPF doidh 100% Tmsdrdumsasoous:iduanius
dwuansuyugsuagivsoudiulunn 3 U (IReunu 100% Wl 2565)
aduayumsAnuiuasnisinousuynainssiuou 3 d&udoluv
(IFuAU 3.1 Audoluviul 2565) ua: 3 Ausiwhidoulaviuns
diduAvnssuMLssADUeLUSUNIdSUMsWaunAcWIuagRGTU
(1RguAU 2.5 dusrelull 2565)

+  157Wev31 CPF agludukuvguibaifsunuusenduq lungu
W@eonuludiunistidoyalRgoAUNISUSKISTONISABINIW
Waasneur soudoulonadugumwiia:noiulasanguovgnAitia:

wunviu
ESG Disclosure Score
2022 2023
ESG Disclosure Score 62.09 67.36
Environment 51.98 63.79
GHG Scope 1 (‘000 metric tonnes) 288.10 262.26

1,203.18 1,198.93
4,412.00 11,376.50

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

Energy Efficiency Policy Yes Yes
Waste Reduction Policy Yes Yes
Water Policy Yes Yes
Social 44.32 48.34
Pct Women in Management (%) 31.14 25.70
Pct Women in Workforce () 44.56 54.50
Number of Employees - CSR (persons) 135,284 135,446
Employee Turnover Pct (%) 10.98 14.64

Total Hours Spent for Employee Training (hours) 1,772,550 4,991,190

Governance 89.86 89.86
Size of the Board (persons) 15 14
Number of Non Executive Directors on Board (persons) 10 9
Number of Board Meetings for the Year (times) 9 8
Board Meeting Attendance Pct (%( 99 98
Number of Female Executives (persons) 7 7
Number of Women on Board (persons) 2 2

Source: Bloomberg Finance L.P.

msoomuouamua\)uooaou aoAu Lax msmnuouanomsno (Environmental Social Governance kS0 ESG) LUumsmuouaua Wawelagussn Bloomberg Zi\)U
msmuauamua\)uooaou AudvAu LazdhusssuiAua onwsu uouams?uwa\)muna nauounu ﬂCﬂUlHEJ\ﬂUfﬂSW\)W‘]WG\)\)‘]UUO\)SSﬂO F]OWULHEJ\)O‘]UHWSH“T]U
I’]O']OO lﬂOOWﬂE‘)UOlH(’] SOUBLAQFOUUDVAEUNSSUAISUSKIS CIDllOU 2010 uas UUOQﬂUﬂWSlUOlNUUOQaUO\)ll(’Ia usun

wa). 15 a.n. 2567
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Profit and Loss Statement
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FY December 31 Unit 2019 2020 2021 2022 ‘ 2023 2024F ployids 2026F
Total revenue (Btmn) 532,573 589,713 512,704 614,197 585,844 598,240 615,170 632,699
Cost of goods sold (Btmn) (455,325) (482,470) (446,815) (532,324) (524,643) (517,625) (531,472) (546,325)
Gross profit (Btmn) 77,248 107,243 65,890 81,873 61,201 80,615 83,699 86,374
SG&A (Btmn) (53,951) (57,665) (50,880) (55,001) (55,875) (52,645) (55,673) (58,841)
Other income (Btmn) 4,202 4,304 4,880 4,821 4,943 5,047 5,190 5,338
Interest expense (Btmn) (13,785) (16,818) (16,596) (20,358) (25,506) (25,945) (26,492) (26,384)
Pre-tax profit (Btmn) 13,7114 37,065 3,293 11,335 (15,238) 7,072 6,724 6,487
Corporate tax (Btmn) (3,828) (10,686) (2,176) (3,792) 440 (2,334) (2,353) (2,270)
Equity a/c profits (Btmn) 8,893 9,254 2,277 3,745 (210) 11,245 13,640 15,874
Minority interests (Btmn) (4,065) (10,738) (2,722) (516) (2,321) 1,13) (1,135) (1,158)
Core profit (Btmn) 14,715 24,894 672 10,771 (17,329) 14,87 16,876 18,932
Extra-ordinary items (Btmn) 3,741 1,128 12,356 3,198 12,121 1,773 0 0
Net Profit (Btmn) 18,456 26,022 13,028 13,970 (5,207) 16,644 16,876 18,932
EBITDA (Btmn) 50,535 82,21 48,820 63,900 43,500 66,961 67,894 68,305
Core EPS (Bt) (Btmn) 1.72 3.00 0.01 1.29 (2.30) 1.76 2.02 2.28
Net EPS (Bt) (Bt) 2.18 3.14 1.56 1.69 (0.75) 1.99 2.02 2.28
DPS (Bt) (Bt) 0.70 1.00 0.65 0.75 0.00 0.70 0.55 0.60
Balance Sheet (Btmn)

FY December 31 Unit 2019 2020 2021 2022 ‘ 2023 2024F 2025F 2026F
Total current assets (Btmn) 178,646 194,670 216,550 233,219 209,116 227,104 239,606 250,224
Total fixed assets (Btmn) 455,405 567,049 628,694 693,768 678,102 672,566 666,814 660,375
Total assets (Btmn) 634,051 761,719 845,244 926,987 887,218 899,669 906,420 910,599
Total loans (Btmn) 334,225 416,1M 464,617 520,553 515,112 525,789 517,344 504,540
Total current liabilities (Btmn) 197,71 204,147 203,928 266,978 259,463 195,054 201,088 199,191
Total long-term liabilities (Btmn) 217,467 295,394 351,965 360,166 342,722 418,389 406,335 397,975
Total liabilities (Btmn) 415,178 499,541 555,893 627,144 602,185 613,443 607,423 597,166
Paid-up capital (Btmn) 8,61 8,611 8,611 8,611 8,414 8,414 8,414 8,414
Total equity (Btmn) 218,872 262,179 289,352 299,844 285,033 286,226 298,997 313,433
BVPS (Bt) (Bt) 26.74 32.35 36.31 37.78 36.45 36.61 38.24 40.09
Cash Flow Statement (Btmn)

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core Profit (Btmn) 14,715 24,894 672 10,771 (17,329) 14,871 16,876 18,932
Depreciation and amortization (Btmn) 23,036 28,328 28,931 32,207 33,232 33,944 34,678 35,434
Operating cash flow (Btmn) 40,609 71,038 6,420 33,544 35,360 48,901 50,855 53,610
Investing cash flow (Btmn) (26,648) (75,919) (22,705) (25,723) (19,616) (28,408) (28,926) (28,995)
Financing cash flow (Btmn) (12,035) 28,841 (5,744) (12,858) (19,282) (4,773) (12,550) (17,300)
Net cash flow (Btmn) 1,927 23,960 (22,029) (5,038) (3,538) 15,720 9,379 7,316
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 ‘ 2023 2024F 2025F 2026F
Gross margin (%) 14.5 18.2 12.9 13.3 10.4 13.5 13.6 13.7
Operating margin (%) 4.4 8.4 2.9 4.4 0.9 4.7 4.6 4.4
EBITDA margin (%) 9.5 13.9 9.5 10.4 7.4 1.2 1.0 10.8
EBIT margin (%) 5.2 9.1 3.9 5.2 1.8 55 5.4 5.2
Net profit margin (%) 3.5 4.4 2.5 2.3 (0.9) 2.8 2.7 3.0
ROE (%) 6.7 10.3 0.2 3.7 (5.9) 5.2 5.8 6.2
ROA (%) 2.3 3.6 0.1 1.2 (1.9) 1.7 1.9 21
Net D/E (x) 1.4 1.4 1.5 1.6 1.7 1.7 1.6 1.4
Interest coverage (x) 3.7 4.9 2.9 3.1 1.7 2.6 2.6 2.6
Debt service coverage (x) 0.3 0.5 0.3 0.3 0.2 0.4 0.4 0.4
Payout Ratio (%) 321 31.9 4.7 44.4 0.0 35.2 27.2 26.3
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 ‘ 2023 2024F 2025F 2026F
Total sales growth (%) 1.7) 10.7 (13.1) 19.8 (4.6) 21 2.8 2.8
GPM from Thai-livestock (%) 121 16.1 111 18.9 10.9 13.3 13.5 13.5
GPM from Thai-aquatic (%) 7.5 12.4 9.4 8.5 9.2 14.0 14.3 14.5
GPM from CPP HK* (%) 17.6 22.9 14.9 10.0 8.3 15.0 15.0 15.0
GPM from other overseas (%) 13.0 13.8 13.3 1.5 1.8 12.5 12.6 12.7
FX (Bt/US$1) 31.0 31.3 32.0 35.1 34.8 36.0 36.0 36.0
we). 15 &.A. 2567 4
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Financial statement

Profit and Loss Statement

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Total revenue (Btmn) 160,266 159,048 143,781 150,246 144,498 147,319 140,037 149,498
Cost of goods sold (Btmn) (136,287) (141,569) (129,191) (134,926)  (128,940) (131,586) (123,228)  (126,484)
Gross profit (Btmn) 23,979 17,479 14,590 15,320 15,558 15,733 16,809 23,013
SG&A (Btmn) (14,385) (14,928) (1,798) (12,693) (14,079) (17,305) (12,178) (12,760)
Other income (Btmn) 1,188 1,687 1,151 1,245 1124 1,422 1,065 1,193
Interest expense (Btmn) (5,494) (6,035) (6,068) (6,157) (6,377) (6,903) (6,182) (6,276)
Pre-tax profit (Btmn) 5,288 (1,796) (2,125) (2,285) (3,774) (7,054) (485) 5171
Corporate tax (Btmn) (2,015) 748 (259) 145 382 173 (550) (2,046)
Equity a/c profits (Btmn) 2,294 2,580 (1,088) (293) 528 643 1,792 3,352
Minority interests (Btmn) 97) (295) 174 (146) (591) (1,759) (224) (706)
Core profit (Btmn) 5,471 1,237 (3,298) (2,579) (3,455) (7,997) 532 5,772
Extra-ordinary items (Btmn) (363) 575 572 1,787 1,644 8,118 620 1,153
Net Profit (Btmn) 5,108 1,812 (2,725) (792) (1.81) 121 1,152 6,925
EBITDA (Btmn) 19,139 12,823 11,932 12,049 10,824 8,695 13,942 20,288
Core EPS (Bt) (Btmn) 0.67 0.14 (0.43) (0.35) (0.46) (1.05) 0.03 0.71
Net EPS (Bt) (Bt) 0.63 0.21 (0.36) (0.12) (0.25) (0.01) 0n 0.86
Balance Sheet (Btmn)

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Total current assets (Btmn) 232,773 233,219 221,441 220,310 218,595 209,116 212,622 210,058
Total fixed assets (Btmn) 700,079 693,768 686,693 683,537 691,586 678,102 692,134 695,617
Total assets (Btmn) 932,852 926,987 908,134 903,847 910,181 887,218 904,756 905,675
Total loans (Btmn) 528,323 520,553 515,415 526,103 534,380 515,112 522,180 511,716
Total current liabilities (Btmn) 239,862 266,978 248,658 273,116 276,127 259,463 284,096 269,002
Total long-term liabilities (Btmn) 390,745 360,166 367,971 347,375 353,453 342,722 325,572 331,476
Total liabilities (Btmn) 630,606 627,144 616,630 620,491 629,580 602,185 609,668 600,478
Paid-up capital (Btmn) 135,781 137,854 135,401 130,593 128,867 123,286 126,377 133,163
Total equity (Btmn) 302,246 299,844 291,504 283,356 280,601 285,033 295,089 305,197
BVPS (Bt) (Bt) 38.09 37.78 36.92 36.24 35.89 36.45 38.11 39.41

Cash Flow Statement (Btmn)

Core Profit (Btmn) 5,108 1,812 (2,725) (792) (1,811) 121 1,152 6,925
Depreciation and amortization (Btmn) 8,357 8,585 7,989 8,176 8,221 8,846 8,245 8,841
Operating cash flow (Btmn) 14,194 1,362 5,830 4,345 10,764 14,421 14,453 18,003
Investing cash flow (Btmn) (8,615) (6,126) (4,265) (1,260) (6,278) (7,814) (2,739) 748
Financing cash flow (Btmn) (2,312) 8,251 (9,386) (4,162) (4,083) (1,651) (10,712) (18,614)
Net cash flow (Btmn) 3,267 3,487 (7,821) (1,077) 404 4,956 1,002 137

Key Financial Ratios

Gross margin (%) 15.0 1.0 10.1 10.2 10.8 10.7 12.0 15.4
Operating margin (%) 6.0 1.6 1.9 1.7 1.0 (1.1) 3.3 6.9
EBITDA margin (%) 1.9 8.1 8.3 8.0 7.5 5.9 10.0 13.6
EBIT margin (%) 6.7 2.7 2.7 2.6 1.8 (0.1) 4.1 7.7
Net profit margin (%) 3.2 1.1 (1.9) (0.5) (1.3) 0.1 0.8 4.6
ROE (%) 7.3 1.6 (4.5) (3.6) (4.9) (11.3) 0.7 7.7
ROA (%) 2.4 0.5 (1.4) (1.1) (1.5) (3.6) 0.2 2.6
Net D/E (x) 1.6 1.6 1.7 1.8 1.8 1.7 1.7 1.6
Interest coverage (x) 3.5 21 2.0 2.0 1.7 1.3 2.3 3.2
Debt service coverage (x) 0.4 0.2 0.2 0.2 0.2 0.2 0.2 0.3
Main Assumptions

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Total sales growth (%) 27.3 15.4 85 (3.7) (9.8) (7.4) (2.6) (0.5)
GPM from Thai-livestock (%) 21.3 19.4 14.2 10.7 95 8.7 12.3 14.2
GPM from Thai-aquatic (%) 71 6.8 10.2 1.0 9.8 5.2 141 13.8
GPM from CPP HK* (%) 1.9 6.7 6.0 10.0 1.0 5.3 12.3 19.3
GPM from other overseas (%) 13.0 7.0 9.1 9.7 12.0 131 1.2 13.8
FX (Bt/US$1) 36.4 36.4 33.9 34.5 35.2 35.7 35.7 36.7
we. 15 &.n. 2567 5
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Appendix
Figure 1: Earnings review

P &L (Btmn) 2Q23 3Q23 ‘ 4Q23 1Q24 2Q24 % Chg % Chg
YoY QoQ
Total revenue 150,246 144,498 147,319 140,037 149,498 (0.5) 6.8
Gross profit 15,320 15,558 15,733 16,809 23,013 50.2 36.9
SG&A expense (12,693) (14,079) (17,305) (12178)  (12,760) 0.5 4.8
Net other income/expense 1,245 1,124 1,422 1,065 1,193 (4.2) 12.0
Interest expense (6,157) (6,377) (6,903) (6,182) (6,276) 1.9 1.5
Pre-tax profit (2,285) (3,774) (7,054) (485) 5171 (326.3) (1,166.3)
Corporate tax 145 382 173 (550) (2,046) | (1,515.3) 271.7
Equity a/c profits (293) 528 643 1,792 3,352 | (1,244.) 87.1
Minority interests (146) (591) (1,759) (224) (706) 383.3 214.8
EBITDA 12,049 10,824 8,695 13,942 20,288 68.4 45.5
Core profit (2,579) (3,455) (7,997) 532 5,772 n.a. 984.5
Extra. Gain (Loss) 1,787 1,644 8,118 620 1,153 (35.5) 86.0
Net Profit (792) (1.811) 121 1,152 6,925 n.a. 5011
EPS (0.12) (0.25) (0.01) 0.1 0.86 (824.8) 654.7
B/S (Btmn)
Total assets 903,847 910,181 887,218 904,756 905,675 0.2 0.1
Total liabilities 620,491 629,580 602,185 609,668 600,478 (3.2) (1.5)
Total equity 283,356 280,601 285,033 295,089 305,197 7.7 3.4
BVPS (Bt) 36.2 35.9 36.5 38.1 39.4 8.8 3.4
Financial ratio (%)
Gross margin 10.2 10.8 10.7 12.0 15.4 5.2 3.4
EBITDA margin 8.0 7.5 5.9 10.0 13.6 5.6 3.6
Net profit margin (0.5) (1.3) 0.1 0.8 4.6 5.2 3.8
SG&A expense/Revenue 8.4 9.7 1.7 8.7 8.5 0.1 (0.2)
Source: InnovestX Research
Figure 2: Operation breakdown by business unit
Key statistics ployx] 3Q23 4Q23 1Q24 2Q24 % Chg % Chg
YoY QoQ
Sales (Bt mn)
Thai-Livestock 48,782 47,574 47,636 46,798 47,21 (3.2 0.9
Thai-Aqua 7,812 6,736 6,606 6,425 6,437 (17.6) 0.2
Overseas-Livestock 79,172 78,728 81,938 76,869 82,887 4.7 7.8
Overseas-Aqua 14,480 11,460 11,139 9,945 12,933 (10.7) 30.0
Total sales (Bt mn) 150,246 144,498 147,319 140,037 149,498 (0.5) 6.8
Gross margin (%)
Thai-Livestock 10.7 9.5 8.7 12.3 14.2 3.5 1.9
Thai-Aqua 11.0 9.8 5.2 141 13.8 2.8 (0.3)
Overseas-Livestock 10.0 12.6 10.1 1.9 16.7 6.7 4.8
Overseas-Aqua 8.8 4.4 7.7 9.7 12.3 3.5 2.6
Total gross margin (%) 10.2 10.8 9.2 12.0 15.4 5.2 3.4
EBIT margin (%)
Thai-Livestock 2.6 (0.2) (1.5) 4.5 5.3 2.7 0.8
Thai-Aqua 5.4 3.3 (10.3) 8.9 7.2 1.8 1.7)
Overseas-Livestock 2.9 4.9 1.6 4.4 9.6 6.7 5.2
Overseas-Aqua 2.4 (5.2) (3.0) 0.9 5.7 8.3 4.8
Total EBIT margin (%) 2.9 2.3 (0.3) 4.4 7.8 4.9 3.4

Source: InnovestX Research
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Figure 3: Sales breakdown by countries in 2023 Figure 4: Sales breakdown by businesses in 2023
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Source: Company data and InnovestX Research Source: Company data and InnovestX Research
Figure 5: Local swine and broiler prices Figure 6: Feedstock prices
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Figure 7: Swine price in Vietnam Figure 8: Swine price in China
100,000 VND/k . o 40
(VND/kg) = Swine price in Vietnam 2% YoY (CNY/kg) ——Swine price in China 2 +9% Yoy
90,000 35
80,000 +8%YoY flat QoQ 74,654 +23% YoY +20% QoQ
30

70,000 62,760

63,054 62,500 ,
57,880 63
60,000 {55387 54,600 58,900 25
46,51
50,000 ,
54,800 2819 3,400 45,887_ 43,309 20

50,045 47,082

40,000 a5, 52525
15
30,000
28,614 10 T T T
B i Nmmmmnne meroooRane 198858888388 gg5egegsuge
_____ 1N O O © ©o o o o
AR I AR AR A s I 553588298k €88 9¢e¢L8g9e8g 8§ & 8§ 8 & Q&8&KJ
LSRR SR RS TR SR ) D IO I R S - S R S ¢} o
o o 3] 39
™ N
Source: Company data and InnovestX Research Source: Company data and InnovestX Research

Figure 9: Valuation summary (price as of Aug 14, 2024)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) ‘ Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 23A 24F 23A 24F 25F 23A 24F 25F 23A 24F1 25F 23A 24F 25F 23A 24F 25
BTG Qutperform 22.70 28.0 24.8 nm. 21.1 17.6 nm. nm. 20 17 16 15 (4) 8 9 1.1 1.4 1.7 nm. 18.2 16.4
CPF Outperform 24.20 29.0 227 nm. 13.7 12.0 n.m. n.m. 15 0.7 0.7 06 (B6) 5 6 00 29 23 156 101 9.7
GFPT Outperform 12.80 16.0 275 12.4 8.2 7.8 (37) 51 6 0.9 0.8 0.8 8 10 10 1.2 25 26 7.6 6.2 5.6
TU Outperform 15.30 18.0 222 15.413.0 1.6 32 19 12 1.0 1.0 0.9 6 8 9 35 46 4.9 101 9.0 8.4
Average 13.914.0 12.2 (35) 35 13 11 1.0 1.0 1 8 8 1.5 28 29 M1 10.9 10.0

Source: InnovestX Research
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CG Rating 2023 C ies with CG R
Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS,
ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM,
BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR,
COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG,
ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC,
ICC, ICHI, ICN, llI, 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, 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, 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, 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 (ldSumisSusov)
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, 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, 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 (UstmAoausuai)

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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