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Tactical: OUTPERFORM

(3-month)

Stock data

Last close (Oct 11) (Bt) 10.90
Target price (Bt) 14.00
Mkt cap (Btbn) 5.32
12-m high / low (Bt) 11.9/6.8
Avg. daily 6m (US$mn) on
Foreign limit / actual (%) 100/0
Free float (%) 90.9
Outstanding Short Position (%) -
Share performance

(%) M 3M 12M
Absolute 79 79 9.0
Relative to SET 4.4 (2.2) 7.6

INVX core earnings vs consensus

Earnings vs consensus 2024F 2025F
Consensus (Bt mn) 639 946

INVX vs Consensus (%) (16.1) 0.9
Earnings momentum YoY QoQ
INVX 3Q24 core earnings Up Flat

023 Sustainability/2022 ESG Score
SET ESG Ratings n.a.

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank n.a. n.a.
Environmental Score and Rank n.a. n.a.
Social Score and Rank n.a. n.a.
Governance Score and Rank n.a. n.a.

Source: SET, InnovestX Research, Bloomberg Finance L.P.

Forecasts and valuation undlAS1K

Year to 31 Dec Unit 2022 2023 2024F 2025F  2026F G TGEVAYN e 7 W Y]
Revenue (Btmn) 809 1,258 1,285 2,469 2,530 Un3ias1knisavnulodawiuonu
EBITDA (Btmn) 274 554 565 1,104 MO e =
Core profit (Btmn) 250 522 536 955 gps  UMANNSWE

Reported profit (Btmn) 289 554 532 955 966  0-2949-1007

Core EPS (Bt) 0.51 1.07 110 1.23 1.24 kittisorn.p@innovestx.co.th
DPS (BY) 0.49 0.94 1.00 1.05 1.07

P/E, core (x) 21.2 10.2 9.9 8.9 8.8

EPS growth, core (%) 628.4 108.2 2.8 n.7 1.1

P/BV, core () 0.9 0.9 0.9 0.9 0.9

ROE (%) 4.3 8.8 8.9 12.2 10.0

Dividend yield (%) 4.5 8.6 9.1 9.6 9.8

EV/EBITDA (x) 21.9 10.7 10.4 9.9 9.7

EBITDA growth (%) 384.7 102.6 1.8 95.6 0.6

Source: InnovestX Research
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uUN31ASIK $1A1 JoA2IW NMIsAIaMsal MsUs:IU taz/ke Joyaduhs:ylulonaisauud (“Joya”) O
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Bullish views Bearish views

1. SaswaaesulnuwusUdasiaaavidudodeuondosiat LHSC 1. IASYZADNWUADE1919dDNANSINUGADDASINMSIEIWUNLA:MSTUDOST
AL
2. nSwgaunvrkuaaveglurniahduaineunwao

Uoduns:duiiddny

wauuimsaiga UssmAdavnulunsSwgauwuilay  uon msavnuluNSWIFUIWULELD=308WU DPU TAU
Fofidio AugMsAnosTuoa 21 [diokUoaNnsad nswdautayamaaanlkeidu
Wnen o:dowalramwadovnmssouneavdu la:wosa
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YoY SasMSIWURRZVTU

Uodendovsumniull 2567 msUsuaadasiaonibouleuguan uon dwa/sun.usuaasasiooneulauis o:0u

wa ua: sun. Joduns:AusimKktiosnsadikusSudowudu

wans:nudomls wans:nudasiANthKiNg
mstasutlav 5ppt lusasimswuniut 2568 8.6% 0.1 un/KuoeY
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NUUOLUOLISIAYIAU ESG

LHSC as:kUndvms:awumvdoauuaziatuluulouignisus:nouaomsdosnoiuilusssy msdodunisnosanossSudu MstAswans

uyuesu Msupuadeusvvmusgvilusssy aotwsuiasoudogusina MsquasnuIdvioadou MSSOUWAIUIBUBUKSDOAVAL LA
uSanssuLAMHBIWSUSaNssUBPIGMNMSAITUMURTAMUSURABaUGEAVAL Fvitoadou uagidouldide

A:uuumswWalngdouadiu ESG

Bloomberg ESG Financial Materiality Score CG Rating DJSI SETESG SET ESG Ratings

Rank in Sector n.a. LHSC - No No No

Source: Thai Institute of Directors (I0D), SET

FolESUMSAQLENUOE D IKUNaUIWoaaUSNeuLgLa:Un UFSa . auuauuwunmsuwaummﬂswuum RUszanuoulkAUSaWS:UIN
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- SouusSMABUdLNEELIYydKSUanAmRaUTosouUrhyeyWoAU
« Bns:auiBaiiolugovinanusudivg Wuns:ousTyiAa dolasuli WuasuonarueylkAuyatswnsyasad
anMiBuua:ns:anuisyluuwed ta:Wasuliwaoularillukaoa LED

cr x = . Sarhthedayanuaidrsunummsmukovithciog
SEUSLASIUAMETUAUGSOUUSKTaWEOVIU

- $oulAsons EARTH HOUR UalwaouRlins:nugnAMRldusms 1
goluv wsauAunolan

quatmsdidumuldulumungs:doguuovn.a.a. NQKUIY La: 2022 2023
ulaurguevusyn souEivAKUQTKD Compliance Manual Tags:uéio  EXEUENEEIECHENNETLIE = —
9ssgUsseuluMsUUaILTOLWINDIU LlazmsdanisAoudaugy  Environment Financial Materiality Score - =
mowaus:lesu

Social Financial Materiality Score — —

damuwumsmMAUQUaLa:aSOEeUMSURUTILLODKUOYDIUCIIV 9

Us:$1U (audit plan) B0ldSumsoulaoInAn:NSSUMSasoaou Weo — Governance Financial Materiality Score - =
— Source: Bloomberg Finance L.P.
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Disclaimer

msoon‘nuouamua\)uooaau doAu las msmnuouanomsno (Environmental Social Governance k3o ESG) uJumsmuauaua lUOlNEJTOEJUSun Bloomberg Fol
msmuauamua\)uooaau AudvAu ta:diusssuiivia O'lnlULl uauamsluwa\)muna ﬂOUOUﬂU nmuLaa\ﬂumswowwwa\)muuoossno ﬂO']UlHEJ\)O'lUﬂ']SIT]\T]U
nOWOO.lﬂOO'IﬂQUCIlHQ SOUALFQEOUYOVAEUNSSUNISUSKIS ODllOU 2010 las uuasumumsonLwauoqaua\)uoa ussn
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F

Total revenue (Btmn) 1,310 658 382 809 1,258 1,285 2,469 2,530
Cost of goods sold (Btmn) (442) (269) (204) (337) (437) (447) (846) (871)
Gross profit (Btmn) 868 389 178 472 821 844 1,623 1,659
SG&A (Btmn) (275) (168) (125) (200) (270) (283) (523) (552)
Other income (Btmn) 1 10 5 3 4 4 5 7
Interest expense (Btmn) (29) (24) (23) (24) (34) (29) (151) (149)
Pre-tax profit (Btmn) 574 207 34 250 522 536 955 966
Corporate tax (Btmn) 0 0 0 0 0 0 0 0
Equity a/c profits (Btmn) 0 0 0 0 0 0 0 0
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) 574 207 34 250 522 536 955 966
Extra-ordinary items (Btmn) 27 (58) 37) 39 33 (4) 0 0
Net Profit (Btmn) 601 149 3) 289 554 532 955 966
EBITDA (Btmn) 594 227 56 274 554 565 1,104 1,110
Core EPS (Btmn) 118 0.42 0.07 0.51 1.07 1.10 1.23 1.24
Net EPS (Bt) 1.23 0.30 (0.01) 0.59 1.14 1.09 1.23 1.24
DPS (Bt) 0.95 0.35 0.10 0.49 0.94 1.00 1.05 1.07
Balance Sheet

Total current assets (Btmn) 152 267 268 261 195 215 875 964
Total fixed assets (Btmn) 6,484 6,447 6,413 6,451 6,476 6,476 12,310 12,310
Total assets (Btmn) 7,199 7,002 6,905 7,032 7,149 7,168 13,663 13,751
Total loans (Btmn) 900 836 832 834 736 686 3,280 3,205
Total current liabilities (Btmn) 394 334 317 338 409 117 802 822
Total long-term liabilities (Btmn) 900 836 832 834 736 686 3,280 3,205
Total liabilities (Btmn) 1,294 1,170 1,149 1,172 1,145 1,103 4,081 4,026
Paid-up capital (Btmn) 4,978 4,978 4,978 4,978 4,978 4,978 7,936 7,936
Total equity (Btmn) 5,905 5,832 5,756 5,860 6,004 6,066 9,582 9,725
BVPS (Bt) 12.10 11.95 1.79 12.01 12.30 12.43 12.31 12.50

Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F

Core Profit (Btmn) 574 207 34 250 522 536 955 966
Depreciation and amortization (Btmn) 0 0 0 0 0 0 0 0
Operating cash flow (Btmn) 600 110 18 311 652 566 1,482 1131
Investing cash flow (Btmn) (146) 361 93 (190) (257) (32) (5,983) (145)
Financing cash flow (Btmn) (449) (408) (126) (106) (428) (521) 5,155 (897)
Net cash flow (Btmn) 5 63 (15) 16 (33) 13 654 88

Key Financial Ratios

FY December 31 Unit 2019 2020 2021 ployyl 2023 2024F 2025F 2026F
Gross margin (%) 66.3 59.1 46.7 58.3 65.3 65.7 65.7 65.6
Operating margin (%) 45.3 33.6 13.8 33.6 43.8 43.7 44.6 43.8
EBITDA margin (%) 45.4 34.5 14.8 33.8 441 43.9 44.7 43.9
EBIT margin (%) 43.2 30.8 8.7 30.9 4.4 41.6 38.6 38.0
Net profit margin (%) 45.9 22.6 (0.7) 35.8 441 41.4 38.7 38.2
ROE (%) 9.8 3.5 0.6 4.3 8.8 8.9 12.2 10.0
ROA (%) 8.0 29 0.5 3.6 7.4 7.5 9.2 7.0
Net D/E (x) 0.1 0.1 0.1 0.1 0.1 0.1 0.3 0.2
Interest coverage (x) 20.3 9.4 2.4 1.5 16.5 19.1 7.3 7.5
Debt service coverage (x) 20.3 9.4 2.4 1.5 16.5 191 7.3 7.5
Payout Ratio (%) 77.5 14.9 (1,910.0) 82.7 82.3 91.4 85.6 85.8
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Occupancy rate (Terminal 21 Asok) (%) 96.3 65.3 85.4 95.2 97.6 98.5 98.1 97.2
Rental rate (Terminal 21 Asok) (Bt/sg.m./mth) 2,281 1,538 712 1,346 2,068 2,267 2,274 2,343
Occupancy rate (Terminal 21 Pattaya) (%) 98.7 85.3 79.5 90.1 941 98.8 97.7 97.0
Rental rate (Terminal 21 Pattayta) (Bt/sg.m./mth) 1,616 893 589 928 1,527 1,696 1,702 1,753

9.15 a.n. 2567 5
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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) 221 272 283 308 325 341 344 350
Cost of goods sold (Btmn) (90) (102) (102) 1) 111) 113) (105) 13)
Gross profit (Btmn) 131 170 182 197 214 229 239 237
SG&A (Btmn) (50) (69) (61) (66) (63) (80) (68) (73)
Other income (Btmn) 1 0 1 1 0 1 1 2
Interest expense (Btmn) (6) @) (8) (8) (8) 9) (8) (8)
Pre-tax profit (Btmn) 76 94 14 124 143 141 164 158
Corporate tax (Btmn) 0 0 0 0 0 0 0 0
Equity a/c profits (Btmn) 0 0 0 0 0 0 0 0
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) 76 94 14 124 143 141 164 158
Extra-ordinary items (Btmn) (74) 59 16 18 @) 5 0 (4)
Net Profit (Btmn) 2 153 130 141 136 146 164 153
EBITDA (Btmn) 81 101 122 132 151 150 172 166
Core EPS (Btmn) 0.15 0.19 0.23 0.25 0.29 0.29 0.34 0.32
Net EPS (Bt) 0.00 0.31 0.27 0.29 0.28 0.30 0.34 0.31
Balance Sheet
FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Total current assets (Btmn) 231 261 205 214 196 195 194 195
Total fixed assets (Btmn) 6,393 6,451 6,467 6,483 6,474 6,476 6,474 6,467
Total assets (Btmn) 6,940 7,032 7,101 7.7 7,188 7149 7,213 7,233
Total loans (Btmn) 833 834 810 785 785 736 736 686
Total current liabilities (Btmn) 322 338 416 433 386 409 490 494
Total long-term liabilities (Btmn) 833 834 810 785 785 736 736 686
Total liabilities (Btmn) 1,156 1,172 1,226 1,218 1.17M 1,145 1,226 1,180
Paid-up capital (Btmn) 4,978 4,978 4,978 4,978 4,978 4,978 4,978 4,978
Total equity (Btmn) 5,785 5,860 5,875 5,953 6,016 6,004 5,987 6,053
BVPS (Bt) 11.85 12.01 12.04 12.20 12.33 12.30 12.27 12.40

Cash Flow Statement

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Core Profit (Btmn) 76 94 14 124 143 141 164 158
Depreciation and amortization (Btmn) 0 0 0 0 0 (0] (0] (0]
Operating cash flow (Btmn) 35 1,071 221 155 125 151 251 174
Investing cash flow (Btmn) (13) (270) (240) (122) (130) 236 (262) (127)
Financing cash flow (Btmn) (o] (761) (24) (25) (o] (379) (o] (50)
Net cash flow (Btmn) 22 40 (43) 8 (5) 8 (10) (2)
Key Financial Ratios

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Gross margin (%) 59.3 62.4 64.1 63.9 65.8 67.0 69.5 67.7
Operating margin (%) 36.6 36.9 42.5 42.5 46.5 43.6 49.7 47.0
EBITDA margin (%) 36.9 37.0 42.9 42.8 46.6 44.0 50.0 47.4
EBIT margin (%) 34.3 34.6 4041 4041 44.0 4.3 47.6 45.0
Net profit margin (%) 0.9 56.3 45.9 45.8 42.0 42.9 47.7 43.8
ROE (%) 10.5 12.8 7.8 8.4 9.7 9.5 11 10.5
ROA (%) 8.7 10.7 6.5 7.0 8.1 8.0 9.2 8.7
Net D/E (x) 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Interest coverage (x) 14.2 14.9 15.5 15.9 17.9 16.8 21.3 20.0
Debt service coverage (x) 14.2 14.9 15.5 15.9 17.9 16.8 21.3 20.0

9.15 a.n. 2567
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doyadrAnyuovnovnsad LHSC

nsadiWeonisavnuluansmsikiodoKISuNSwe oa 1oy oulv 1Bulaes (LHSC) sadvduboidou
suo1Au 2557 laginswdaukaniavnu Ae AudnisAinesiuea 21 olan oiduAudnsAiduiniu
nsvinwa lagtbunsavnuluansmsis 100% JgdayayiIAvIkdotadaaovthkin (WALE) ogh 15.7 U
msavnuluandmsisim ik LHSC annsauskissaomstiazdidumsAugmsmavnanold
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Source: LHSC and InnovestX Research

wamsduntiuviuyovnswiauloguuudounsv (gudmsAnasiiuoa 21 olan)

AugMsAnasTuoa 21 olAn TwamsdidumuRudounsvlugookangUhkuun wins:Aolugovioanmme wu
govnAaamuMsedMsuwWSs:u1auo COVID-19 Tag eu ASvUsAUoLTU 2567 sas1AEI0agogn 2,267 un/
as.U./W0du LamasIMSIWUNGDEY 98%

Figure 4: namsanaumuluada Figure 5: é‘nz—iouﬁuf‘itdﬁo:nuna‘l‘t‘ytm
S,OOC aE a7y gh a5 a7y a8 100 (%)
g5 60.0 52.0
85
3,000 g 2,231 228 2,068 2267 0.0
1538 1,346 50 40.0
1,000 7 30.0 24.0
20.0 13.0 ‘I‘I-O
(1,000) 2017 2018 2019 2020 2021 2022 2023 1424 (@ 10.0
Average rental (Bt/sg.m./mth) Occupancy rate (%) (RHS) 0.0
2024 2025 2026 2027
Source: LHSC and InnovestX Research Source: LHSC and InnovestX Research

QA IWURAUIAIsATINosTuoa 21 olAn AoudivkaINkay FogosgaouauavAcIAoLAISIA:AIUEUBOUR
wanchoAuyevanA loguyous:InNssADUoLHIEIWURTIAADT:

e FuAWSU: 46%

e oslazindovdu: 30%
e FUMWLA:ADIULIU: 11%
e 3uq:13%

WoworsaunonUs:inndeyey i Jrshadoulisey (82%) Ddeyey1s1UsznNdasIAEILa:USMSAA uueusAdn
18% Rikdoludeyeyids:tnnaasiAgina:usmsidsiu msideyeyriaovds:zinnivoslknoonsadaisiold
Wueghodellovia:anisamansaild
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18%
A6%
82% 30%
Fixed rate Consignment Fashion = Food & Beverage  Health & Beauty = Other
Source: LHSC and InnovestX Research Source: LHSC and InnovestX Research

MwsoulRgoAUNSwdduRnovnSado:avnUINLLGU (FUImsAnasiuoa 21 Wnan)

nswgauRneovnsado:avnuIWuIau Ao AudnsAiinesiuea 21 Wnen Fodvegluduautinde Tsuwneustio
mMsavnuASLUsoUALANEMSIKIS:g:10a1Us:Ueu 24 U dugaidouunsiau 2592 AugMsAnasTuaa 21 When
Buadudunisluldouqalau 2561 La:sigviunanisduduvuRLdounsouIdoIdy 2562 1T310:1GSU
WaNS:NUDINAMUMSEINISUWSS:UI0U0Y COVID-19 doudl 2563 &l 2565 AUIMSAIKOTOWURTSa08SoU
Us:uneu 157,951 0s.u. Lla=WURTKIEan3Us=ueu 36,713 as.u.

fu SUR 30 DAUBU 2567 SasIMSIIWURDER 99% La:d0s1AI0E80gRA 1,696 UIN/AS.U./1dou

Figure 8: namsduiiuviuluoda Figure 9: dadouiuiiwhfio:kuadeya
4,000 99 _ 80 94 99 100 (%)
8 g0 40.0%
30.0%
o 30.0% 25.0%
2,000 1616 1527 1896 5o —
893 20.0% 0%
N 589 928 " 13.0% 13.0%
0 0 10.0%
20179 2020 2021 2022 2023 1TH24 0.0%
Average rental (Bt/sg.m./mth Occupancy rate (%) (RHS o
g (Bt/sq.m./ ) pancy (el ) 2024 2025 2026 2027 2033
Source: LHSC and InnovestX Research Source: LHSC and InnovestX Research

JuwuRgUMsAINesTuoa 21 Wne Aoudivkainkats lagudods:nngsholddod auAmuwsu omsuas
1pdovdu gumwila:nouu inAlulad Aonssuadisn AUUUIADIA:MSWAKOU USMSSLATS Lla:duq Us:an
yovdeyey It Us:noudos deyayiiusnndasIAEInausmsavi (70%) ta:deyayiiiusinndasiAsuas
USAISUUSHEU (30%) eToeiouvT?ur‘ildWﬁO%UOETi‘gf‘gﬂUucia~Ua"1|4§unus]msmlnos'Uuoa 21 Wnen GAavd: U 2567
(30%), U 2568 (25%), U 2569 (19%), U 2570 (13%) tla:U 2576 (13%)

Figure 10: Us:tnndeyey s Figure 11: Us:mnqsﬁoua\njuhﬁuf'i
30% .
Uik 45%
70%
31%
Fixed rate Consignment Fashion = Food & Beverage  Health & Beauty = Other
Source: LHSC and InnovestX Research Source: LHSC and InnovestX Research
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TaomsAgu laglasvagwidununidavnulunswaauwuauy Fofide AudnisAinosiuoa 21 Wnen 0:9nMKUQ
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NSWIAUWULEUDIOINANSIEUDUIEKLOENSAGIUIAU 290 AUkl taduABuluAU 3.1 wuduuin loglu
AseiRnavnsadimsAgudUluovIBUgLEaIWadhavnuIuNSWEAURD:avNUIWLIAL novnSado:idadouns
AfudBueghUs:tuSoua: 28.98 vovyamNSWaaUSOUUaLNOVNSadMuKavMsIadnulunsweauRo:avnu
Wudugvganiiau 5.7 wuduuin Tasvadodo:goslknoonsadilnsvadionisuskisiSuRbus:ansmwiia:
doandovAuamo:aala soslkwasanswadauyev LHSC Acuauqala:ikaundu

Figure 12: ukavisunudiksuldavnulunswaauiwuiiu

unAIHNTD IR UAKIUNS RGN

+ 11|

IMAATDDALFUDL YWV AT HudduRnnaaUuATSEn
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Source: LHSC and InnovestX Research
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Figure 13: msaaudvduilulonanuaiiigudmsannosiuoa21 Figure 14: msanudvduiluondnuaifiaugmsannosiuoa 21
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aghvaliiaueuIndu Mswaunanunsweauldogwauqao:rilk LHSC axsnaeulongnoiudovnmsuon
QUIBIUBURLBIDTNGIA:312cOBE Foo:rlEamsdITuULIUNMYMSIBULTLLNSLEVTU TagKkavoInLn
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4) Wiuorgdyayndavikdoladsovtikiin (WALE) vovwosanswddu: msiwuaudmsAinosiuoa
21 Wne Wi luwasanswdauueov LHSC o:flkorgdeyayiisiavikdoaasaooinkin (WALE) A
mamsailduovwasanswgauwuiuagouinoin 15.7 U 10u 19.5 U kdomndhavnulunswegautwuiaw
WALE Ruwwudutiosgoswuiadosmwiiaznoiuaisalunmsmamseaisioldagh doorilknoonsadi

.

s1wldRduAvUEa:e1ouudu WALE Rwudugoa:nsudonagnsuovnevnsadiljoiumsrideyaigis:os:
gOAURIEINTAUMWED Boo:goglRwasanswgaudnoudakguliaznamsdildumiuudounsoungviu

Figure 17: WALE o:1Wuguilu 19.5 U kavonidhavnulunswsauwuiiu

Additional Asset

15.7 Years 24.0 Years 19.5 Years

Source: LHSC and InnovestX Research
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dowarhliwamsdiduoviunvmsiduvovnovnsadudvunsododu

Figure 18: QaaknssuriovifisolnadvWudodotiiov Figure 19: iIsimasio:iitindoviAgadivmaiaumvidiniu
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Source: Ministry of Tourism and Sports and InnovestX Research
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Figure 20: masous:lostiaouunudoktisawuduidu 1.05 vin/kiios kavornthavnulunswdau
WWuIGU
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Source: LHSC and InnovestX Research
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wur $1Aa ForhkihRquamsdiduviunda:duvovAugmsminosiuoa 21 Mmsinogaduayufideldey
ua:RiuusSKIsAuIAUs:aUMsaigosadvAcuiuloINELNSAdO:aUISAUSSEINaUSEDANSAdNURDID
13lauazadronansuunundliungdontosnsad uanoinlinguuaud toud 1318 JolnsugngssioA
Uaneghvdeltiov laglnswdau wu Augmsminesiuaa 21 Tas1s La:AudmsAinosiuoa 21 ws:s1u 3
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aaradwanlavsauluwnsm

JoyaaganisiamsuwnenAo 167 Taglu 1Q67 AotwdovmswWuRAUAN TR Tuwneaula 1.6% YoY
lagOwuRndMsE1soU 274,711 as.u. lagmsiaulavevguavAdoulkejuroinlaspmss:auiwst (Prime
Grade) uveuznguavAlulasvniss:auduq Onskadoavidnlios LaavlkiBuavAngmMwlunsivQariy)

vavlasomshidAumMw ua:waunlaggwauiidolden mwsouyovaaiaWuRAMUANTUWNEToAVOE)
Tu¥oLMSWUAIINNANSNUYOVMSS:UIUaY COVID-19 taziAsugiolanfs:aado ogwlsAmu mswWu
dGoyovmamsrovingouovUs:inAlnguaaviAnvuon laglawregwgvluwuRiiovwnen Foo:donad
deoguavAlusuina

WnenduseuwuRmMUENTATU 1Q67 ogi 364,195 as.u. Fokadaidntiosoin 368,015 as.u. U 1Q66
Taglunauioinnisusulsouazaauunawun iz 1 Tsoms MwsouyevaunuWuRAMUEATUWNENTMS
Wasuulavweoidnldoslugoo 5 UAKUL ovmngwauunimsusuua:s:aounulkaoandoniuano:
IAsugAD agvisAaiu 91ndayalasomsAuanhimsus:meAuwu usen Toud tav a1nad (Us:inAlne)
da (JLL) moo'WQUmuYuano:Ums@u[or‘iqoi’]u?u 2-3 Udhoktn

sasimsiwuMUENTRTuWNETU 1Q67 TmsUSudolwuduldndosoin 73.5% U10gh 75.4% Bouaav
WiRudonmswWudovovaguavAluaala sasiAmgndguoowunAuaniuwnelu 1Q67 ogh 1,624 uin/
0s.u./tdou BvAalusasimstdula 15.1% YoY

Figure 23: odvmisunswaiwomsiuanluwnmgvavoglusovmsWudo

1Q24 1Q23 % YoY
WURRDMSIE (0S.U.) 274,711 270,482 1.6
QLJmur?\)huo (as.U.) 364,195 368,015 (1.0)
SASINSIIWUR (%) 75.4 73.5 2.6
Sas1A (UN/as.u./tldou) 1,624 1,411 15.1

Source: Jones Lang LaSalle
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Figure 24: Us:ineumseils Figure 25: DPU fiUs:1iiuld
(Btmn) (Bt/sh.)
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Source: LHSC and InnovestX Research Source: LHSC and InnovestX Research

9.15 a.n. 2567 14



oa 1ou oulv
BuLaos
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tnosnuoaa 21 olan
Sas1MSIWUN (%)
SasA (Un/as.u./1&ou)

tnosijuoa 21 Wnen
Sas1MSIWUN (%)
Sas1A (UIn/as.u./1dou)

innGvest™

uSUNKannSwelundu SCBX

2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F

96.0 97.0 96.3 65.3 85.4 95.2 97.6 98.5 98.1 97.2
2,084 2,231 2,281 1,538 n2 1,346 2,068 2,267 2,274 2,343
na. na. 98.7 85.3 79.5 901 941 98.8 97.7 97.0
na. na. 1,616 893 589 928 1,627 1,696 1,702 1,753

Source: LHSC and InnovestX Research

1s11§58A0aaduluwa (dividend discount model) Tumsus:iDuyad LHSC woasfiouUs:lestiasuuinu
(Buluwa) Ad 1 gsasiAcaan 6% uaslii terminal value uasldsimikuiedud 2568 i 14.0 uin/
KUDY 1ST6OU LHSC 1ws1:: 1) Saswaaouinuoiniduduwalut 2568 ai 9.6% lasl IRR oq’ﬁl 9.0% 2)
n§ws]e‘1uﬁ\)aoofﬂsomsﬁ\)odmrhlaﬁﬂﬁﬂsmw goo: UosTHnO\)ns‘adawuwsamﬁldwszHUYd\)‘wmnﬁ
lmwunaounafyfywma\)o HuoowTumoafyfgw Wovoinrilando: uoso\)ocﬂhwnulmuﬂuusmsn
AugmMsAnnovnsadidnaonu 3) LHSC Sgibulunannaovidou luveu:n A REITs ua: IFFs 3uq ghewsulu

NaI’]ﬂTQSUWG ua: 4) OQSTNGQOUlanWUSUOSﬂTG\)O-lUGUUlUUﬂFTI’ﬂ\)lUUUTG\) a\)a\)waommau REITs

Figure 27: aowdaulkodowuluna Figure 28: noiudoulkodedasimaasuunudintbuluna
Offering price (Bt/sh) Offering price (Bt/sh)
DPU (Bt/sh.) 10.0 10.2 10.4 10.6 10.8 1.0 Offering yield (%) 10.0 10.2 10.4 10.6 10.8 1.0
2,830 1.04 2,830 10.4

I~ 2,793 1.05 i~ 2,793 10.3

g 2,756 1.05 g 2,756 101

_‘g‘ 2,719 1.05 _‘g‘ 2,719 9.9

Q 2,682 1.05 a 2,682 9.7
Source: LHSC and InnovestX Research Source: LHSC and InnovestX Research
HUIEIKQ: ToI18UIUAaoVIIUaUIUAIIUASETYILVODIST AUIELAQ: olaulunaovlJuavuagIunsaigIuyovIsl
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2565 86.2% 88.8%
2566 86.7% 81.0%

Source: LHSC and InnovestX Research
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Figure 29: Valuation summary (price as of Oct 11, 2024)

Rating Price Target 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

3BBIF Neutral 6.35 7.00 212 6.1 83 8.1 (9) (26) 2 07 0707 10 9 9 12310.9 101 6.9 9.0 87
BTSGIF Neutral 3.22 3.90 426 4.0 46 3.6 37 (13) 26 0.6 0.7 09 13 14 22 247 215 272 40 46 3.6
DIF Outperform 9.35 10.50 219 8.4 85 8.3 (4) 2) 3 0.6 0.6 0.6 7 7 7 10.0 9.6 9.6 88 8.7 83
FTREIT Outperform  10.70 12.50 23.8 13.1 13.1 12.9 1 (0] 2 10 1.0 1.0 7 8 7 70 7.0 71 16.4 152 15.0
GVREIT Neutral 6.75 6.20 3.5 76 7.7 87 2) M (12) 06 0.6 0.6 8 8 7 1.6 1.7 10.3 89 9.1 101
LHHOTEL Outperform  13.30 16.50 33.4 8.4 8.4 83 104 0 1 11 11 1.0 10 13 18 86 93 95 196 1.2 11
LHSC Outperform  10.90 14.00 37.6 10.2 9.9 8.9 108 3 12 0.9 0.9 0.9 4 9 9 86 91 9.6 10.7 104 9.9
Average 8.3 8.6 8.4 33 (5) 5 0.8 0.8 0.8 9 10 11 11.8 113 119 108 97 95

Source: InnovestX Research
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doavoudns:

doyalusrevudibudoyaninmsiamedeaisiseu: Founavnuainsahidvidlasnol uazludoyanidodiinozdodiold udnvd usinkannsws sulutoar wnd
$1Aa (“usUn") Dla8udurdosusevavAcILgNdOY KEoaUYsaiuavTayadonaioldegvla AUANRURUSINAoE lus I UbiuwWavmMsiiaualuyuUovUavUSEN
uazfuaoiwAatRu au SuRRUsINglus evIuiidu Foorowdsunavidmerdvsudonaid lagusenlusududevudvliansiseusu KSanavnunsiu s1evubsa
duomauwsdoyalkununavnuiriiu usunlusudasaudemstidoyarionouAaiRula WIEUNNAsed dodutinavnudoaosiqawtolumsworsandaautoniou
msavnu uanoINd USUN Laz/kdo USUnlutndouovustnataldouisodovkdonaus:lustilaq AuusUnlaq Agnnaiodvlusigoudild

usunkannswe sululoarn 1nd S1ria (“INVX”) 10uUSEngosRUSUN 10a3l g $1Aa (UKILU) (“1adl nd”) 10uFdoRus e TkejudIWEVEIGED tazsu1msing
wiedsg $1Aa (Uksu) (“suimsa”) 10UUSUngouRleadt 1ond ugiioRusielkey Joyala q RlRuodovAusunmsY T5agus:avAweldlumsiSsuifisuimiu

wnaisavuisarilas usUnkannswe dulutoari lnd $1Aa (“INVX”) Fol USUN 1EFT WNF F1a (UKIBU) (“ladT LnE") WuFdokusiatkey TagsuiAsing
waglsg Sda (Uksu) (“sunAisa”) Bolduustndosnloady ond Wugdokusielkey LfJuﬁ'U's"ﬂmmwmstﬁuﬁms‘ussnssu?o q uov ns‘adtv?)omsaonu?ue‘mémsuh
2d0KISUNSWE Loa 10w Tatna A2WILERU 119 UN39E UN3IASIK S1AN Jono MsAmamsal MsUs:0u tax/kde Joyadufs:ylulenansauud (“deya”) D5aaus:avd
1waTmUuuauan31U1muu ua:liorodnouldslumstiiAmuuziununnalaq HSOLUUFﬂSlEIUOUO K3olauouy hsounuauimauaaomsomuomahannswa lag
INVX uaz/wgonssums winviu ua:gndouev INVX geuliidevsuradenoiuidemelag NbAoIUIEEKIENTIOASY ADUIEEKIENIVSOL AUIEUKIEDINMSROdEYEY
KSonoWIFEKIgSUZUITEL Sullunaumnmsidrionsidodiodomsiddoya Mol soudvudliisiawsomsgeyiFanarils Unavnuwolddoyalulonaisadud
Us:neudioyatia:nonuiikudug soudvdmseausyreuyevaulumsdaduloavnu deyalulonansatudsardumnukavdoyan INVX IRusitihidodo Tag INVX Wsuson
fionougndoL auysal La:/KSo AsuddUYDLTOYaLNEND

INVX avouanslumslgqawiovovauldievdideslumsudluiuidudoyailundoasiolaslidovuannao lonansatubsadoliufiawr:yanaimkuatibu uaz
FUDTRTMSAIBY dauuav INgUWS U1g SIKung WUWET docio kSauaovkids:losuludowiedsglioiludanueuslag Buldosldsunoudugaulduaisanuadonusoin
INVX fiau

msBounaWoloasaliazoauiu (Futures and Options) TAWIEsvEVRDASTRIRANaUANUDEOTTuEARY Solliikunzauiuyanannau Avd Aoumsdadulodous
WoloesallazooUdu MuASWOISANEDIUNVAISIDU Saqus:avAlumMsavnu Us:aumsailunmsavnuuovniu aasaouAMUEELRMUAILNSasEUSUlGoED
sounou lua\)mnunomlUuYuTonmumoazylaal\)ua\)nuumnowuawnutsuusn rmuAosWosandvAcuEsvAvKUaRoDIRaTUDINMSEonEWoDeSalla:00USU
uaziunAosdaduloavnudosautey Liax/kse lunsainddoavds muadsvormuuzthoINRUSALINMDMSaLNU

nansadulsadvlFAuawi:yanaifkua (intended recipient) IMiu uazkuilkglaihdeyalulonansaduliuriidh dode weuws v1g $Ikune Aaaon thoonuaao
kSouhluaovmUs:lgsuluBowicisg llis1doaasmsla q laglildsusueyrallumeanuaisnuson INVX lumsaovkin

© avouduans 2565 usdnkannswe dululoar nd F1Aa
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CG Rating 2023 C ies with CG R:
C ies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS,
ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM,
BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR,
COM7, COTTO, CPALL, CPAXTT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG,
ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC,
ICC, ICHI, ICN, Ill, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH,
LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL,
NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY,
PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL,
SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP?, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJIWD,
SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX,
SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC,
TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT,
TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPQOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, 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

Anti-corruption Progress Indicator

Certified (ldSumssusov)

2S, AAI, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT,
CM, CMC, COM?7, CPALL, CPAXTT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW,
ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, IFS, 11, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN,
LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NKI,
NOBLE, NRF, NWR, OCC, OGC, OR, ORI, OSP, 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, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB,
SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC,
SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI,
TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA
Declared (Us:mAtoauisuni)

ACE, ADVICE, ALT, AMARIN, AMC, ANI, APCO, B52, BLAND, BPS, BYD, CAZ, CHASE, CHG, CV, DEXON, DITTO, ECL, EKH, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF,
JMART, K, KJL, LDC, LH, LIT, MITSIB, MJD, MOSHI, NER, NEX, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PRTR, PTC, RT, S, SANKO, SAWAD, SCAP, SCGD, SFT, SHR, SINGER,
SINO, SIS, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UREKA, VNG, WELL, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APEX, APO, APP, APURE,
AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD,
BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK,
CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT,
DTCI, DV8, EASON, EE, EFORL, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY,
GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IT, ITD, ITNS, ITTHI, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE,
KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS, MAGURO,
MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MST, 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, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG,
PICO, PIN, PJW, PLT, PMC, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PRO, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP,
RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF,
SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMK, SMT, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STEC, STECH, STHAI, STI,
STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG,
THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW,
TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UOBKH, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, W, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER,
WORK, 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 June 30, 2024) are
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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