Industry update A.13 n.g. 2567
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SET COMM index Close: 12/9/2024 31,501.98 -39.46 / -0.13% Bt4,1776mn
Bloomberg ticker: SETCOMM
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Rating

BJC Neutral
CPALL Outperform
CPAXT Outperform
CRC Outperform
GLOBAL Outperform
HMPRO  Outperform
Average
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Absolute Relative to SET
(%) ™M 3M 12M ™M 3M 12M
BJC 14.0 1.8 (26.8) 41 3.2 (21.0)
CPALL 1.2 15.2 0.8 1.5 6.3 8.8
CPAXT n1 226 (8.5) 1.4 13.2 1.1)
CRC 23.3 1.6 (235) 126 (6.2) (17.4)
GLOBAL 183 (1.3) (9.9) 8.0 (8.9) (2.7)
HMPRO 35.4 17.6  (20.7) 23.6 8.5 (14.4)

Source: SET, InnovestX Research
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LKYST 14 F1UAU Ua:US=IBURGOPMSADUEI8IKERITUWIAY 2.5 AuAU
AUAAZD TnsbmsAUa:AZLASOUAAUUSIBIBU 29 d1UAU FKUQILIBULAKUUGDALUOADA N.W.-U.8. 2565 34,800 Tougya
(wa 4) s:e:anlAsLMSA 1,200 un
asMsduq uonBUASLIGED 200 UN/AU/IGoU TRAUKADUNSASEaMSIKOSY 13.3 AuAU LA:  N.9.-0.A. 2565 Weuayra
Uszs1suRdonmsANUEoskdluwiAL 2.2 &uAu 6,228
AUAAZL TnsomsAua:A3LASOUAaUUSIBU 26.5 AuAu TagmAsgsoudadosa: 50 uovA  n.9.-0.A. 2565 21,200 Weueyra
(Wa 5) auMmua:usmshgumAsoulasoms WitAu 150 uIn/Au/3u K 800 un/AU

aoas:g:loanASLAS

Source: Local newspaper and InnovestX Research

Figure 11: asUnasmsaakgoumdmdoaumuazusmsiul 2558-2566, ouaial

kK$umuanadslkinsoulasvmis

msisouvovSHIuMUAN
anolhu

govioaniduavvAuls

2558 thsresegonmssoauda:usmsnaakgoumalaliiu 15,000 un 25-315.A. 2558 (7 3U) auaya
2559 ths1esemnMsseauAIAa:USMSUNaakEoUMBIATUIAU 15,000 UIN 14-315.A. 2559 (18 3U) auayIa
2560 thsrgsegonmssoauma:usmsnaakgoumalaliiau 15,000 un 11 w.8.-3 8.A. 2560 (23 3U) augya
2561 thsredreoinmsdodumiawrevsasud Kivde uazaud OTOP N 15 8.A. 2561 & 16 U.A. 2562 augya
aakgoumuldluiau 15,000 un (33 3U)
2563 ths1woheonmsdoaumiia:usmsuiaakgoumaiaTuifu 30,000 un 23 a.A.-318.A. 2563 (70 Su) auayIa
2564 ths 1esemnmMssoauAla:usSMsunaakgoumaIdliiAu 30,000 UIN 1U.A.-15 N.W. 2565 (46 Su) augyIa
2565 thsregonmssoauAIa:usSMsuIaakgouMBIalitau 40,000 uIn 1U.A.-15 A.W. 2566 (46 SU) augya
2566 ths esemnmMsdoauita:usmsunaakgoumaldliiau 50,000 uin 1U.A.-15 N.W. 2567 (46 Su) auaya

(*As:nsovMsAdLIE:UKIINgdgkomsMUs:TUIGMTKIAQBUKYULBEU
lus:uutAsugho 7 Kkiiuau. ua: 4-6 kiuau. mMuadu aasas:e:0a
Tasons)

Source: Local newspaper and InnovestX Research
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Figure 12: asuilsuna 2Q67

. X
innG vest

usSunkannswelungu SCBX

asUnaus:noums 2Q67 (U 2Q67 rlsunduovnguwicisganan 7% QoQ m1nUodunqma udiwudu 17% YoY
lagldsulodauruuonnsuenaatul (+4% YoY SvAudIuoUEIw) Las EBIT margin Rugnedowudu (+40bps
YoY, 91nmslgoquigdumMADTuISIUgOWULINTU La:NMsAoUAUAITEDE SG&A/gaauneldddu) douniauwe
sawe SSS Akadoav (-0.6% YoY) CPALL 1DuusynAsigviurilsunaiaula Yoy (+34% YoY) dRgalungu
wW1elsg auaoe CPAXT (+28% YoY) Dingeauigua:nsdunadu luveusA CRC syevurilsunaseutonga (-
9% YoY) lunguwiedsg wsr:gnaasolasaenifosieuaAlgonamBengodu UsznouAudounuvrilshanavoin

Grab Food lla: Gucci

Core profit (Bt mn) 2Q24 % YoY % QoQ Reasons

BJC 1,203 .7) 21.6 | awmo; n"ﬁsﬁ'aoaménﬁoa YoY lﬁomnénswmGl\‘)u?dﬁ'uﬁﬁ\)ﬁa\)ﬁuua oamﬁadwﬁ'qoﬁu Folu
Kndwgeanigwuduldntios EBIT margin AN3103U uazdouuvrisiaiu

CPALL 6,155 33.8 2.2 | gonsimaidntiosonnusdu, IWUTU YoY Dingoangliaun$ouRgdungsio CVS tazdoutuorisonn
CPAXT RtWuduoineaauisua: 5031ﬁﬂsﬁuﬁuﬁdﬁuu:)ﬂﬁuéos‘la'oudﬂz?dw SG&A/aoouwﬁaoa\)

CPAXT 2,176 27.9 (12.3) | goasimatdntiosmnUISIU, WLTU YoY mngeaueRddulia:sasifisduduinaivdu (fossio B2B
la:ssAio B2C) ua:das1dourldsie SG&A/gaauuRana (gsio B2C)

HMPRO 1,622 0.1 (5.3) | awma; milsReglus:aunsoao YoY a:fioudv EBIT margin Andodu (Sasidou SG&A/goauizanan
munawsasirlsdudulus:aunspdo) Fodossalsegoquignaqan (SSS r‘ihoﬁoa\)ﬁnémmswwmm)

GLOBAL 765 8.8 5.4 a\)nowmmanuoamnmsouua aouuuomismm\)ua\)nu fIsAUSUAIGTU YoY IiangoausRddu
mnmsumaawwwoauowa $SS Akadoav sasiFlsdudunn31vdu uazdoutuvsisoniuavnun
aouu

CRC 1,567 (8.8) (37.9) | thnsmadntiesmnaanidose; flsAaaav YoY lAamnasnidedetas nﬂumamuna\)uu uasdou
wivrhlsoniSuavnuianaw Foluknaweoaungiavdu ua: EBIT margin And1vduldntios

Total 13,487 16.6 (6.7)

Source: InnovestX Research

Figure 13: luwudusls 3Q67 ua: 4Q67
3Q24F

Core profit

BJC nsvao
CPALL wudu
CPAXT wudu
HMPRO nsvao
GLOBAL anav
CRC nsvLao

QoQ
aqav

aqav

aqav

aqav

aqav

aqav

Iuluununﬂs 2H67 U 3Q67 lswmoomﬂsua\)nauwwmvao ooudoav QoQ 91nUdd8aQMa Lcio: Wudu Yoy
1iovoINMSUENgaUIAISIURUENEAWUTUDNNIAUWOBALLE SSS nhoooa\) doulu 4Q67 1s1madifls
uo\)nauwwmvao louTm QoQ 9nUodengma gs: oua\)naouo\)Uu las0:IWUTU YoY 91nmsugneganun uazuns
SuRugnedoogvdeltion Us:noudu SSS AWUGOGTIU

U 2H67 CPALL ta: CPAXT DuusliuRo:sigviusiisiaula YoY laaidunsiusinduq lunguwiadss (losTui
UaSMSNS:GUIASUPAD)

4Q24F Note

Yo

nsvao fils 3Q67 v:0¢lus:AUNSLAD YoY Iovongoausa:nSduRGIUDsaBEAUMIETEMBUIAazaonIToRgvdU;
4Q67 o:lulasunandngauont 2567

wudu wudu s 3Q67 0:IG1ISPRULNMNBOAUBIALISSURGTUDINSSAD CVS Lta: CPAXT; 4Q67 o:0ulasunaRaRaaueny
2567

wudu wudu firls 3Q67 o:ldUspryUMINEOAUIBIALNISOURGTUDINSSAD B2B LasgsAo B2C; 4Q67 o:llulasunandngavovl
2567

Wwudu wWudu | fls 3Q67 oog/lus:aunspdo YoY hovoin SSS Akadoavo:lURNAIvMSUENgaUIANSIURUENEAD; 4Q67 O
1Uu?qsmaﬁ(‘1ﬁaoua\)u 2567

nsodo/  wulu | fhis 3Q67 9:0glus:aunsodd Yoy iovoin SSS Akadoavo:lUkndMSUENgaUIEINSIURUENEaD

wudu

NsSOAD Wudu | s 3Q67 vroglus:aunsodd Yo ovmnmsugnganuia:msaouAuAlEsy SG&A/geaueldttuoios
uowaoamusmana\)uuua a:)uuunnﬂsmm\)ua\)nu (Gucci ua: Grab) naoa\) 4Q67 ot lUuYnsmaﬁﬁﬁaouo\)U
2567

Source: InnovestX Research

A.13 n.8. 2567

mnm'(smu[cﬂuu 2567 1s1madfisunduovnguwieisgo:aula 14% YoY Wl 2567 Tosﬂuauuomu:ﬂ $SS
WUTU (+0.3% YoY) msugnaaun (+5% YoY vAuUSuouaIuT) uas EBIT margin An3vdu (+10bps YoY) Aol
UszneumisAnlst 2567 AsirhidaksunguwieisgroudnolndlAgoau market consensus

Upside doUs:meaumsisyvovisi s19v1ldsou upside ornuiasmisns:quiAsugiovavsguialkuams
Usuaasasi0onGedinialuls:ueumsuanist MsaIAS1:kADIUSoUTKOUDE3N SSS AWUTUNNS 1% D:KuulA
firlsuovnguwiedsgUSUIWUTUTE 1% ua:msususasiaoniiuanaonng 1% o:rlkAmidseaanifsanavuakyu
Tﬁﬁﬂsuownéuwwsﬂvéds‘ulvTiuz‘]u 0.8% AvlUnIAsugmMaasuov INVX A1031 sun.o: Us‘uémsmomﬁﬂubuw
aqav 75bps Tuuomom 10 (lsumnmsUsua\) 25bps Wuldous.n. 2567 wausuavdn 50bps u 1H68) 3 FoKn
Buwudu KuneacuAUs:aumsisAisIMamsailddksunguwieisgo:-Usuduldsn 2.5% thlag CRC (+5%
YoY), BJC (+3% YoY), CPALL tla: GLOBAL (+2% YoY), lla: HMPRO (+0.3% YoY)

Figure 14: Us:naumsmist 2567-2568 uov INVX IHgufiu consensus

Core profit (Bt mn) INVX Consensus % INVX/Consensus

2024F 2025F 2024F 2025F 2024F 2025F
BJC 4,496 5,038 4,426 5,211 2% -3%
CPALL 23,713 27,391 23,117 26,264 3% 4%
CPAXT 10,302 12,252 10,625 12,389 -3% 1%
HMPRO 6,690 7,483 6,817 7,331 2% 2%
GLOBAL 2,537 2,933 2,882 3,285 -12% -1N%
CRC 8,303 9,278 8,773 10,070 -5% -8%
Total 56,040 64,375 56,640 64,550 -1% 0%

Source: Bloomberg Finance L.P. and InnovestX Research
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Figure 15: ms3ias1Kaudoulkovovmswasundaviu SSS ua:dasinontiudomisuovaduwidisg

Earnings change (%) 1% SSSG increase 0.25% interest rate cut
BJC 1.1% 1.0%
CPALL 0.9% (CVS), 0.2% (B2B), 0.2% (B2C) 0.7%
CPAXT 0.6% (B2B), 0.7% (B2C) 0.8%
HMPRO 1.1% 0.1%
GLOBAL 1.0% 0.8%
CRC 1.3% 1.6%
Average 1.0% 0.8%

Source: InnovestX Research

Figure 16: asUumisUadua:uusliiumisuntvovaduwidisy
Core profit (Bt mn) 1923 2023 3Q23 4Q23 1024 2Q24  %YoY  %QoQ 2019 2023 2024F 2025

BJC 1,216 1,224 719 1,673 989 1,203 (1.7) 21.6 7,205 4,832 4,496 5,038
CPALL 3,778 4,601 4,287 5,612 6,022 6,155 33.8 2.2 22,887 18,278 23,713 27,391
CPAXT 2,079 1,701 1,716 3,282 2,481 2,176 27.9 (12.3), 6,265| 8,777 10,302 12,252
HMPRO 1,611 1,620 1,533 1,677 1,713 1,622 0.1 (5.3) 6,177 6,442 6,690 7,483
GLOBAL 887 703 525 560 726 765 8.8 5.4 2,103 2,676 2,537 2,933
CRC 2,219 1,717 1,321 2,731 2,524 1,567 (8.8) (37.9) 7,290 7,988 8,303 9,278
Total 11,791 11,566 10,101 15,536 14,455 13,487 16.6 (6.7) 51,926 48,994 56,040 64,375
% Growth YoY

BJC (3.6) 1.6 (9.0) (0.0) (18.6) (1.7), 11.8] (2.0) (7.0) 12.1
CPALL 7.9 50.2 12.5 84.5 59.4 33.8 7.9 36.2 29.7 15.5
CPAXT 1.4 8.1 71 21.7 19.4 27.9 5.4 10.8 17.4 18.9
HMPRO 6.6 6.6 (0.0) 1.5 6.3 0.1 9.1 3.6 3.9 1.8
GLOBAL (23.3) (32.9) (32.2) (15.7) (18.2) 8.8 5.0 (26.6) (5.2) 15.6
CRC 101.0 (7.2) (9.5) 6.5 13.7 (8.8), 3.3 14.5 3.9 1.7
Growth YoY (%) 1.4 12.8 1.3 26.4 22.6 16.6| 7.5 13.7 14.4 14.9

Source: InnovestX Research

Figure 17: auNG9IUY0QUIYYOVAIUWIAISY

5SS growth (%) | 1023 2023 3023 4Q23 1024 2024 pptsYoY pptsQoQ 2019 2023  2024F  2025F
BJC/BIGC 5.8 48 2.1 (0.5) 0.1 (1.9) 6.7) (2.0) 2.3) 3.0 (0.1) 15
CPALL 8.0 7.9 35 3.6 4.9 3.8 (.1 a.1) 17 5.5 3.3 3.0
CPAXT - -
- B2B 10.9 6.0 3.2 17 3.4 1.8 4.2) (1.6) 6.3 5.3 35 3.0
-B2C 0.8 (0.9) 25 5.8 6.9 3.6 45 (3.3) (2.5) 2.1 35 3.0
HMPRO 58 4.9 (3.6) (8.5) (2.0) (7.3) (12.2) (5.3) 0.8 (0.5) (4.0) 3.0
GLOBAL 8.7 (9.5) (12.3) (12.3) (5.3) 2.3) 72 3.0 35 (10.7) (3.4) 3.0
CRC (simple avg) 13.1 3.3 (1.0) (3.3) 03 (2.0) (5.3) (2.3) (0.8) 2.6 (0.7) 3.0
- Fashion 31.C 74.0 6.0 3.6 24 3.4 (1.0) 1.0 (2.5) 12.c 20 3.0
- Hardline 0.5 2.0, (6.0) (8.0, (5.0) (8.0, (6.0) (3.0) (2.3 (4.0, (5.5) 3.0
- Food 8.6 2.0, 3.0/ (5.0, 40 (1.0 7.0 (5.0) 24 (02 1.5 3.0
Average 5.1 2.4 (0.8) (1.9) 12 (0.6) (3.0) (1.8) 1.0 1.0 0.3 2.8
Avg - Staples 6.7 3.2 17 11 3.9 13 1.9) (2.6) 11 34 2.3 2.7
Avg - Discretionary 71 1.9 (4.0) (6.5) (2.6) (3.7) (5.5) (1.1), (0.1) (0.8) (2.7) 3.0
No. store, ending % YoY 2024F
BJC/BIGC 1816 1,832 1,881 1,957 1,978 1,979 8.0 041 1,374 1,957 2,088 2,219
-Hyper/Supermkt 215 215 245 247 248 243 13.0 2.0) 213 247 253 259
-Small formats 1601 1617 1636 1710 1,730 1736 7.4 0.3 1167 1,710 1835 1,960
CPALL 14,047 14215 14,391 14545 14730 14,854 45 0.8 1,712 14,545 15245 15,945
CPAXT 2,817 2728 2689 2690 2,686 2,690 (.4) 01 140 2,690 2,801 2,912
-B2B 163 163 164 168 169 170 43 0.6 140 168 176 184
-B2C 2654 2565 2525 2522 2517 2520 (1.8) 0. 2522 2625 2728
HMPRO 120 122 124 128 128 130 6.6 16 13 128 134 140
GLOBAL 79 80 82 84 86 89 1.3 35 67 84 93 99
CRC 1,881 1,866 1,865 1,897 1,892 1,869 0.2 (1.2) 2,083 1,897 1,910 2,043
- Fashion 555 536 535 53; 536 576 (3.7) (3.7) 601 537 559 581
- Hardlline 475 4656 465 47 46i 458 (2.6) (.1 234 471 500 527
- Food 855 862 861 885 895 897 471 02 1,248 889 851 935
Total 20,760 20,843 21,032 21,301 21,500 21,61 3.7 0.5 15489 | 21,301 22,271 23,358
Growth YoY (%) 3.6 3.7 3.3 3.7 3.6 3.7 3.7 4.6 4.9

Source: InnovestX Research

A.13 .9. 2567 6
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Figure 18: aUUGIUINSIUYOLAGUWIISH

GP margin (%) 1923 2023 3Q23 4Q23 1924  2Q24 pptsYoY pptsQoQ 2019 2023  2024F 2024
BJC 19.4 18.9 19.2 20.2 20.0 20.3 1.4 0.3 19.5 19.4 20.1 20.2
CPALL 217 22.0 21.8 222 223 22.4) 05 0. 227 21.9 22.3 225
CPAXT 17.1 16.4 16.6 17.0 16.9 16.7 0.4 (0.1) 10.3 16.1 16.1 16.2
HMPRO 26.1 26.3 26.7 27.3 26.2 26.3 (0.0) 0.0 257 26.6 26.6 26.8
GLOBAL 25.0 25.4 25.9 26.1 25.0 26.6 12 1.6 22.6 25.6 26.0 26.2
CRC 28.9 29.8 30.1 31.0 28.7 29.9 0.1 1.3 29.0 28.7 28.8 28.8
Average 23.0 231 23.4 24.0 23.2 23.7 0.6 0.5 21.6 23.1 23.3 23.5
Growth YoY (ppts) 0.5 0.5 0.3 0.8 0.1 0.6 0.3 0.5 0.3 0.1
EBIT margin (%) 1Q2 2Q23 3Q23 4Q23 1924  2Q24 pptsYoY pptsQoQ 201 2023  2024F 2024
BJC 7.4 75 6.7 8.6 8.1 8.3 0.8 0.2 8.6 7.6 8.1 8.2
CPALL 4.6 45 4.4 5.3 5.3 5.1 0.6 (0.2) 6.2 4.7 5.1 5.3
CPAXT 3.6 2.9 3.0 45 3.7 3.4 05 (0.3) 4.0 3.4 3.7 3.9
HMPRO 12.4 12.0 125 13.2 13.0 12.6 0.5 (0.5) 127 12,5 13.0 13.6
GLOBAL 12.6 10.8 9.2 9.7 107 10.9) 02 02 10.2 10.7 9.7 10.2
CRC 6.5 5.7 5.3 7.4 7. 5.8 0.1 (1.3) 6.0 6.0 6.3 6.4
Average 7.9 7.2 6.8 8.1 8.0 7.1 0.4 (0.3) 7.9 15 7.6 7.9
Growth YoY (ppts) (0.1) (0.5) (0.5) 0.4 0.1 0.4 (0.0) (0.2) 0.2 0.3

Source: InnovestX Research

Figure 19: Sasrdsuktiduniinis:aonligansSaonuuovAaIWIIBY

3Q23 4Q23 2Q24 pptsYoY ppts QoQ 2023 2024F
BJC 1.3 1.3 1.3 1.3 1.3 1.3 (0.0) 0.0 1.3 1.3 1.3 1.2
CPALL 1.3 1.4 1.3 1.2 1.2 1.2 (0.1) 0.0] 1.1 1.2 11 1.0
CPAXT 0.4 0.5 0.5 0.4 0.4 0.4 (0.0) 0.0 0.2 0.4 0.4 0.4
HMPRO 0.6 0.7 0.8 0.7 0.6 0.7 (0.0) 0.1 0.5 0.7 0.7 0.6
GLOBAL 0.4 0.5 0.5 0.5 0.4 0.4 (0.0) 0.0 0.9 0.5 0.4 0.4
CRC 1.8 1.8 2.0 1.7 1.7 1.9 0.0 0.2 1.3 1.7 1.6 1.4
Average 1.0 1.0 11 0.9 0.9 1.0 (0.0) 0.1 0.9| 0.9 0.9 0.8
Growth YoY (ppts) (0.0) (0.0) 0.1 (0.1) (0.1) (0.0) 0.1| (0.1) (0.0) (0.1)

Source: InnovestX Research

simhknguazmuuzt (S1WaguNTEs1AhKkue8195v38 DCF navtl 2568 unudut 2567 Zodowarili
symdhkunguevisUSuWUTUEs 10% 1STUSUALUELNEIKSU CRC Guo1n NEUTRAL § OUTPERFORM uciAD

Aluzthdrsukuaaduq 13THIWasuLUay

Figure 20: muuzthuov INVX ua:s1anihkuiadivdnss DCF Ausulki (Wasumntisimithkunanaivt 2568 unuzui 2567)
Companies

Recommendation

DCF-Valuation Based Target price

Details

Old

New

old (End-2024)

New (Mid-2025)

BJC Neutral Neutral 24.0 27.5 | WACC of 7.1% and LT growth rate at 2.5%
CPALL Outperform  Outperform 77.0 80.0 | WACC of 7.1% and LT growth rate at 2.5%
CPAXT Outperform  Outperform 39.0 40.0 | WACC of 7.1% and LT growth rate at 2.5%
HMPRO Outperform  Outperform 12.0 13.5 | WACC of 7.1% and LT growth rate at 2.5%
GLOBAL Outperform  Outperform 18.0 18.5 | WACC of 7.0% and LT growth rate at 2.5%
CRC Neutral Outperform 31.0 38.0 | WACC of 7.0% and LT growth rate at 2.5%

Source: InnovestX Research

Ruldu: CPALL ua: HMPRO s1A1RUNGUWIEIBEISUNAULIUSUAD outperform SET o8 10% Tubov 1 1douRniu
u1 TaguusliumsidulaRaantaduos¥osaluayu price performance yovAEW LatkUUTRDMS re-rate valuation
dudn loglawr=RuRfeukthtdouslus:auRTUauIKaaUKa
e CPALL 15150U CPALL 10001 valuation Unaulo (ouref PE U 2567 s:au 25 iri, -2SD 01n PE
1aas 10 U) luveusRA1as1fals 2H67 o=1dula Yoy dhgalunduwiadss (lasliduiasnisns:du
(AISUZAD) DINYOAUIBUA-UISIURYENSAIWLTURDOINESAD CVS la: CPAXT

«  HMPRO (s78050U HMPRO 1000910 valuation liuwv (Bow1en PE U 2567 sxdu 21 i, -2SD 01n PE
10de 10 U) luveusAmadifils 2H67 o:idulaegvudounso (1wuuulanuas YoY Tu 2H67 dogusvkyu
0INMSUENFAUIAzISDURUENEAD) mslhwamouunumn1\)uUuwaa\)naolunauwwmuanooswmas
3.7% cioU ul 2567-2568, U SET ESG Ratings s:(u “AA”, wasaanuznomMsiouLasisAEuTatus:au
Auwalo % HMPRO satlu proxy uovAdUWIEIBEIRIININEUANISADNUS:H:EN2U0PNOVNUNYANY
Us:inn A. Avdineonuotgnnyus:ian n. yaA1sou 1.0-1.5 uauau. o:0alkUsssunalUoovdos:K3o
5uf 16-20 n.9.0 lagnovnuo:Buavnulunaiakulngdouddun 1 a.A. uaskiosavnuozideuslu
aa1akusun 7 a.a. Tagsuus:Aunaneutnu 3-9% dol 10us::19a1 10 U

A.13 .9. 2567 7
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Figure 27: dus:noumsaduwidusgluaaraniinin

Core PE Core EPS EV/
Mkt Cap
(x) Growth (%) EBITDA (x)

Company name Country (US$ mn) 24F 25F 24F 24F 25F

Home Improvement 23.6 221 3.0 6.6 12.2 5.9 110.0 35.0 151 141
Aspirasi Hidup Indonesia Tbk PT Indonesia 857 15.4 13.5 12.2 13.8 2.0 1.9 13.4 14.2 9.6 8.4
Nitori Holdings Co Ltd Japan 18,011 27.2 25.9 (0.0) 5.0 2.6 2.4 10.4 9.9 16.0 15.2
DCM Holdings Co Ltd Japan 1,507 9.9 9.6 (2.6) 3.3 0.7 0.7 7.2 7.6 8.8 8.4
Komeri Co Ltd Japan 1,430 12.0 1.0 3.0 9.0 0.8 0.7 6.3 6.5 6.1 5.7
Home Depot Inc/The United States 368,005 24.7 24.0 (3.5) 29 73.0 32.8 751.9 227.2 17.0 16.4
Costco Wholesale Corp United States 399,179 55.5 50.6 14.4 9.8 16.1 13.2 29.4 28.9 34.5 311
Lowe's Cos Inc United States 140,337 20.3 19.8 (2.3) 25 (10.2) (10.4) (48.9) (49.5) 13.8 13.8
Convenience Store / Food Retail 15.9 141 121.9 12.9 3.4 2.7 20.5 181 7.4 6.6
Seven & i Holdings Co Ltd Japan 38,899 20.3 17.5 15.7 16.4 1.5 1.4 7.4 8.2 8.3 8.0
Valor Holdings Co Ltd Japan 829 9.4 8.6 15.0 8.4 n.a 0.7 n.a. 75 n.a. 4.3
DFI Retail Group Holdings Ltd Hong Kong 2,461 121 9.9 531.8 21.2 22 2.0 2041 225 6.7 6.3
President Chain Store Corp Taiwan 9,281 25.0 23.2 12.6 7.8 7.3 6.9 29.5 29.9 8.7 8.5
Kroger Co/The United States 37,172 12.6 n.4 34.2 10.5 2.8 2.4 25.2 223 6.0 5.9
Hypermarket / Supermarket 20.6 14.0 62.4 46.0 1.9 1.7 10.9 10.5 7.6 1.2
Seven & i Holdings Co Ltd Japan 38,899 20.3 17.5 15.7 16.4 1.5 1.4 7.4 8.2 8.3 8.0
E-MART Inc South Korea 1,359 69.4 12.7 124.4 448.3 0.2 0.2 0.3 12 8.6 8.3
Puregold Price Club Inc Philippines 1,543 8.5 7.8 17.0 9.4 0.9 0.8 10.9 10.9 5.1 4.6
Carrefour SA France 1,248 8.1 6.9 43.5 17.2 0.9 0.9 10.7 121 5.4 5.1
Casino Guichard Perrachon SA France 1,358 1.6 n.a. 100.2  (141.4) 0.2 0.2 (0.9) (6.2) 5.8 5.6
Tesco PLC Britain 32,772 14.4 13.3 22.3 7.9 22 2.2 14.8 15.3 7.5 7.3
J Sainsbury PLC Britain 9,200 16.3 12.4 174.9 31.6 1.0 1.0 7.3 7.9 5.2 5.1
Walmart Inc United States 633,736 33.9 29.7 29.2 14.3 7.2 6.5 21.9 23.1 16.4 15.1
Kroger Co/The United States 37,172 12.6 1.4 34.2 10.5 2.8 2.4 25.2 22.3 6.0 5.9
Department Store 12.7 1.2 49.0 215 11 11 7.8 8.5 10.5 9.7
Shinsegae Inc South Korea 1,150 5.1 4.5 30.5 12.7 0.3 0.3 6.9 7.4 6.6 6.2
Hyundai Department Store Co Ltd South Korea 867 9.7 4.9 | 240.0 98.3 0.3 0.2 2.2 4.9 6.4 5.8
SM Prime Holdings Inc Philippines 15,837 20.0 18.2 10.5 10.1 21 1.9 10.7 10.9 15.5 14.2
Isetan Mitsukoshi Holdings Ltd Japan 5,898 141 13.6 16.6 3.3 1.3 1.2 9.2 9.4 9.9 9.0
J Front Retailing Co Ltd Japan 2,750 12.6 1.8 15.4 6.5 1.0 0.9 7.5 7.9 7.8 7.3
Marui Group Co Ltd Japan 3,700 18.1 16.3 1.2 10.4 1.9 2.2 10.3 1.2 20.5 18.8
Takashimaya Co Ltd Japan 2,625 9.6 8.7 18.8 9.4 0.7 0.7 7.8 8.0 71 6.7
Thailand Modern Trade 23.7 20.5 16.7 14.5 2.7 25 12.5 12.9 13.6 12.5
CP ALL PCL Thailand 17,238 251 221 25.2 13.8 4.7 4.2 19.2 17.3 14.3 13.5
Home Product Center PCL Thailand 4,248 21.2 19.6 5.1 8.0 5.3 5.0 25.8 26.3 12.6 1.9
CP Axtra PCL Thailand 10,112 31.9 27.4 23.4 16.3 11 11 3.5 4.0 13.2 12.4
Siam Global House PCL Thailand 2,374 271 23.8 10.6 141 31 29 1.6 12.2 19.2 17.2
Berli Jucker PCL Thailand 2,851 21.9 18.4 (8.6) 18.8 0.8 0.8 3.6 4.2 1.9 1.5
Central Pattana PCL Thailand 8,512 17.5 16.3 8.8 7.5 2.8 2.6 16.6 16.5 14.5 13.6
Dohome PCL Thailand 1,043 36.5 28.1 65.0 29.8 2.7 2.5 7.4 8.9 20.3 17.3
Index Livingmall PCL Thailand 262 na 10.3 9.4 8.1 1.4 1.4 12.8 13.4 6.3 5.9
Central Retail Corp PCL Thailand 5,630 21.4 18.7 10.9 14.4 2.6 2.4 12.2 13.0 9.7 9.1
Average 19.8 16.7 45.5 21.8 4.1 2.7 31.0 16.4 1n1 10.2

Source: Bloomberg Finance L.P.and InnovestX Research
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Figure 28: mswWalngdoua ESG ul 2566
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Source: SETSMART and InnovestX Research
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Figure 29: ESG ratings 1a:JUIOLYUDLISIEO ESG - fiUs:noumsAvanaumdntu

CPALL CPAXT BJC
2023 SET ESG AAA AAA AA
ratings
2022 Bloomberg
ESG Financial
Materiality Score 4.06 (5/33) 4.00 (6/33) 2.60 (10/33)
(Rank in the
sector)
- EScore (Rank) 3.50 (3/33) 3.46 (4/33) 1.73 (9/33)
- Score (Rank) 4.85 (4/33) 3.97 (6/33) 2.58 (10/33)
- G Score (Rank) 3.39 (12/33) 4.62 (6/33) 3.62 (11/33)
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Source: Bloomberg Finance L.P., SET, company data and InnovestX Research (Note 2023 Bloomberg ESG Financial Materiality Scores have not yet available. Bloomberg ESG
Financial Materiality Scores rate companies on their level of management of financially material industry specific ESG issues. Values range from O to 10; 10 is best. To review the fully
transparent methodology, see ESG Financial Materiality Score Model in Bloomberg.)
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Figure 30: ESG rating 1a:yuoLYOLISIGO ESG - fius:noumsmuanaumwiuiivos
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ESG Financial
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Source: Bloomberg Finance L.P., SET, company data and InnovestX Research (Note 2023 Bloomberg ESG Financial Materiality Scores have not yet available. Bloomberg ESG
Financial Materiality Scores rate companies on their level of management of financially material industry specific ESG issues. Values range from O to 10; 10 is best. To review the fully
transparent methodology, see ESG Financial Materiality Score Model in Bloomberg.)
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Figure 31: Valuation summary (price as of Sep 12, 2024)

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

(Bt/Sh) (Bt/Sh) (%) 23A 24F 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25

BIC Neutral ~ 23.60 275 19.4 19.6 21.0 18.8 @ () 12 080707 4 4 4 34 29 32 123 15 109
CPALL Outperform 6450  80.0 26.1 32.524.9 215 4 31 16 5246 41 17 20 21 16 20 24 N8 107 98
CPAXT Outperform 3250  40.0 24.6 39.2 33.4 28.1 m 17 19 1212 11 3 3 4 18 15 18 135 123 112
CRC Outperform 3175  38.0 21.4 24.0 235 21.0 4 2 12 292725 12 1 12 17 17 19 98 94 89
GLOBAL  Outperform 1550 185 205 30.131.8 275 (27) (5) 16 353230 12 10 11 12 11 13 19.6 205 18.4
HMPRO  Outperform 1070 135 29.8 21.8 21.0 18.8 4 4 12 555248 26 25 27 37 37 37 133 127 1.6
Average 27.9 25.9 22.6 7 7 14 322927 12 12 1322 21 24 134 128 N.8

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

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

'0OISHI 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-corrug Progress |

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, Cl, CIG, CIMBT,
CM, CMC, COM7, CPALL, CPAXT, 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, Ill, 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, PR, 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, TFl, 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,
ZEN, ZIGA

Declared (Us:miAtoauisuai)

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, 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, 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, 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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