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Tactical: NEUTRAL
(3-month)

Stock data

Last close (Nov 11) (Bt) 14.40
Target price (Bt) 16.00
Mkt cap (Btbn) 64.15
12-m high / low (Bt) 16 /13.6
Avg. daily 6m (US$mn) 7.92
Foreign limit / actual (%) 45/ 26
Free float (%) 68.8
QOutstanding Short Position (%) 0.56

Share price performance
(o

%) ™ 3M 12M
Absolute 2.7) (4.0) 2.9
Relative to SET (1.8) (14.5) (1.9)

INVX core earnings vs consensus

Earnings vs consensus 2024F 2025F

Year to 31 Dec Unit 2022 2023 2024F ployidy 2026F
Revenue (Btmn) 155,586 136,153 139,222 143,946 147,601
EBITDA (Btmn) 14,119 11,943 12,870 13,222 13,879
Core profit (Btmn) 7,123 4,796 5,189 5,447 5,907
Reported profit (Btmn) 7,138 (13,933) 5,138 5,447 5,907
Core EPS (Bt) 1.47 0.99 1.1 117 1.28
DPS (Bt) 0.84 0.54 0.70 0.75 0.80
P/E, core (x) 9.8 14.5 13.0 12.3 1.3
EPS growth, core (%) (4.8) (32.2) 11.8 5.3 8.9
P/BV, core (x) 0.8 1.0 0.9 0.9 0.9
ROE (%) 9.5 6.2 7.7 7.8 8.2
Dividend yield (%) 5.8 3.8 4.9 5.2 5.6
EV/EBITDA (x) 8.1 9.8 8.7 8.4 7.9

Source: InnovestX Research

Consensus (Bt mn) 5,345 5,839
INVX vs Consensus (%) (2.9) (6.7)
Earnings momentum YoY QoQ
INVX 4Q24F core earnings up down
2023 Sustainability/2022 ESG Score

SET ESG Ratings n.a.

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 3.47 3/58
Environmental Score and Rank 4.65 2/58
Social Score and Rank 1.63 4/58
Governance Score and Rank 4.10 8/58

Source: SET, InnovestX Research, Bloomberg Finance L.P.
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flsans 3Q67 ogi 1.4 Wuau. +16% YoY ua: +15% QoQ gondmaidntios MnAENEWIALFIUOU 80 au.
(monumnomsmamdaau 54 au. LlassigmsdogAuovaunsws 26 au.) Adinsiaa filsund 3Q67 Ouluaw
AN 1.5 Wuau. -2% YoY ud +3% QoQ msusudoanavidntios YoY inaonsasidouidsrs SG&A/goquen
godu (dourbiviiaoTn transformation costs) la: oomuamaua nﬂvmamuna\wu Folukndvgoaue Sas
Alsdudu ua: douliorlsontduavnu (IUsow Red Lobster) Addu

swmsnmmy'lu 3Q67 goauig 1aula 2.4% YoY laggoauigoinmsdiduviudnaiaula 3.1% YoY lagldsu
wans:nuBvauldntisgoinAsildoAwovIbuuIn (-0.4% YoY) luouanmunaussno goauglugsivoiKisn:la
udssuidula 13% Yoy mnUsmmmsuwnlwuuuommomma\)msn1wuuuTuc1 Suponnalv aksgolsn ua:
uAUNQN aooma?ussnommsaomaamouh 15% YoY zj\)uJuwamnaoaoumsmaaumwsmusuna\)uuua AU
cnaomszsamwuuuluaTsUua ansgolsn Las aooma?ussnowacmfunlwuuammuTm 1% YoY 01AMsyene
aaalugognAlki zson\muouuoauolvaaeomaTussnommsn taumw\)naoa\) 15% YoY pnAcudovmsdo
ua: smmmo?uahsaalusmnaoa\) omsmﬂsuumu LJSUOC)lWUUUlLJu 19.5% WALTU 110bps YoY 91ngsfivor1s
aoolaa\)nouumnaoaoumsmaaumwsmuaumsoua\)na\)uuua Usmzumsuwmwuuu waswudu 100bps
QoQ 91nsshvoIKIsn: tauUssUﬁﬁﬁumndsmmmsuwﬁlv‘vuﬁuua ounuomaounaoa\) lla=gsAvoIKISN: lauy
uuonouuommsounUsuooouuTussnommsamo SasrdouAisone SG&A/ﬂooma lwuuua 13.5% (+150bps
YoY, +50bps QoQ) mnm?umsmsmamna\)uu la: transformation costs 91U2U 234 au.

Figure 1: Earnings review

P &L (Btmn) 3Q23 4Q23 1Q24 2Q24 3Q24 %Chg %Chg
YoY QoQ
Total revenue 33,915 35,529 33,220 35,283 34,840 2.7 (1.3)
Total cost of goods sold (27,682) (29,201) (27,478) (28,748) (28,047) 1.3 (2.4)
Gross profit 6,233 6,327 5,742 6,535 6,793 9.0 4.0
SG&A expense (4,044) (4,173) (4,197) (4,582) (4,693) 16.0 2.4
Net other income/expense 195 291 227 256 252 29.2 (1.9)
Interest expense (589) (630) (647) (620) (627) 6.5 1.2
Pre-tax profit 1,794 1,816 1,125 1,589 1,724 (3.9) 8.5
Corporate tax 140 40 (128) (44) (208) | (248.1) 369.8
Equity a/c profits (234) (400) 159 179 275 | (217.5) 53.6
Minority interests (196) (244) (256) (281) 31) 58.9 10.7
EBITDA 3,417 3,513 2,840 3,296 3,462 1.3 5.1
Core profit 1,504 1,212 900 1,443 1,480 (1.6) 2.6
Extra. Gain (Loss) (298) (18,401) 253 (224) (80) (73.2) (64.4)
Net Profit 1,206 (17,189) 1,153 1,219 1,400 16.1 14.9
EPS 0.25 (3.89) 0.24 0.26 0.30 19.0 16.2
B/S (Btmn)
Total assets 183,679 165,450 162,035 161,496 155,543 (15.3) 3.7)
Total liabilities 101,123 99,433 97,764 98,994 92,922 (8.1) (6.1)
Total equity 82,556 66,017 64,271 62,502 62,621 (24.1) 0.2
BVPS (Bt) 18.6 14.9 14.5 14.2 14.3 (23.0) 0.6
Financial ratio (%)
Gross margin 18.4 17.8 17.3 18.5 19.5 1.12 0.98
EBITDA margin 10.1 9.9 8.5 9.3 9.9 (0.1) 0.6
Net profit margin 3.6 -48.4 3.5 3.5 4.0 0.5 0.6
SG&A expense/Revenue 11.9 1.7 12.6 13.0 13.5 1.5 0.5

Source: InnovestX Research
Figure 2: Earnings breakdown by business unit

Key statistics 3Q23 4Q23 1Q24 2Q24 3Q24 %Chg %Chg
YoY QoQ
Sales value (Bt mn)
Ambient Seafood 15,851 15,693 17,156 17,376 17,920 13.1 3.1
Frozen & chilled seafood 11,593 12,525 9,618 10,842 9,836 (15.2) (9.3)
Pet care 3,773 4,622 3,955 4,456 4,352 15.4 (2.3)
Value added and others 2,698 2,689 2,490 2,609 2,732 1.3 4.7
Total sales value 33,915 35,529 33,220 35,283 34,840 2.7 (1.3)
Sales volume (tons)
Ambient Seafood 75,414 78,167 86,197 81,903 93,250 23.7 13.9
Frozen & chilled seafood 63,231 64,786 58,176 61,319 63,455 0.4 3.5
Pet care 24,830 28,609 23,804 26,149 25,636 3.2 (2.0)
Value added and others 48,007 43,796 41,647 43,719 51,209 6.7 171
Total sales vol 211,482 215,359 209,824 213,090 233,550 10.4 9.6
GPM (%)
Ambient Seafood 20.4 17.4 16.6 18.9 20.1 (0.3) 12
Frozen & chilled seafood 12.9 14.4 1.8 10.7 12.0 (0.9) 1.3
Pet care 19.4 23.4 25.7 31.3 30.6] 1.2 (0.7)
Value added and others 28.9 26.2 29.5 26.5 25.1 (3.8) (1.4)
Total GPM (%) 18.4 17.8 17.3 18.5 19.5| 11 1.0
Reb lobster's contribution to TU (Bt mn)
Share of profit (loss) from operations (395) (450) - - E n.a. n.a.
Share of profit (loss) from lease adjustment (101) (102) - - g n.a. n.a.
Other income - - - - - n.a. n.a.
Finance costs (138) (138) - - g n.a. n.a.
Income tax 361 303 - - E n.a. n.a.
Netincome, recurring (273) (387) - - B n.a. n.a.

Source: InnovestX Research
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program 2 TAsons avd Project Sonar 1UuTnsomsnswuaWos1uuuua\)nauusumwoasmsmmuamsu
msmu[o Tosluunho\)TvaUmuua sUluunisailduviu TU ammnaoounuaaUmﬂmsm1uu Project
Sonar A US$75 awu cmunauu 2569 LUuouTu lag US$50 duo: mmnmsoozsomosmunumsoomw\)ﬂa
ansmnuu US$20 duonmsdiiduviuoinmsusuusous: ansmwingotnomMswaalkbUs: ansmwagoga
non\)nau 1a: Us$s awumsoonuuusuuuumsmluumulhulhmm auAumsiaula Project Tailwind Ao
TﬂsomslsomsmuTcﬂunaussnommsaomaso TosuuunmsUqusmuowwmuaua AscduvIu TU dotdh
lwunﬂsommsmluumuoou US$50 d1u Gvuddul 2570 1UuouYU lay US$33-36 31u9:u1910N1S
JsuusouuonoUauaisowieise (GohwusoTddeUshuou US$140-175 du 91nlAspASAWIUISOUAU
anAmluaaratoguuuazaaialku), US$10-12 &u mnmsaomunumnmsUquans FnSMwNISKWaQ ua:
US$5 6 a1u mﬂmsaoounumnmsUqusomsoovo

o Allddrsua: CAPEX fidvidl5d1kSu transformation projects TU Us:1iJu transformation costs
(1G98 SG&A) RIAEOTOVAU transformation programs Roaovlasvmsidn US$50-60 d1u laguuotdu
US$13 &1 u 2H67 (UuRnimAuluudaszlasuia), US$20 d1u Tut 2568, US$20 du Wl 2569 uasfmaolu
U 2570 CAPEX 9:0¢lugov 4.5-5 Wuau./U aaoalasvms (IRguiu 4 Wuau. Wl 2567)

o WKWeY 2573 TU doihooauigiwuduoin US$3.9 wudulul 2567 1u US$7 wudiu (CAGR 10%) Wl
2573 Toao\)nuaoomamﬂmsmtuumuUﬂnn US$6 Wuanu (CAGR 7%) La:soauieoinmsrit M&A muna
gnsWovdl 2573 A US$1 wudiu lasdadougoauigoingsioolkisdasidgvo:wuduoin 15% (0u 25-
30% yovgoau1gsou TU m\)lmoosmﬂsuuoulwumn 19% uU 2567 (0u 21-23% uU 2573 lay EBIT
margin :WWu9n 5.6% WU 2567 1W0u 8% Wl 2573 ua:wwu EBITDA Juaovinioin US$400 dwu ul 2567
u US$700-800 &1u Tl 2573

Red Lobster: TU ulé:uuamu.o‘mﬁﬁaRuu1lflur.‘|5nm5nn6u TasiimswWovdovinadu osun 16 n.v. 2567
Red Lobster Us: aun:nuz-nlsolumsaonommsnunsoomalaﬂnhuwaua ane (Chapter 11) KavoINLEagoFU
msuielAnuinavnusiglkiifie Fortress Credit Corp. (lO1HUU€)\) Red Lobster Aouktind) lag TU Wirlskdo
Umnumﬂssnssuu Fodogmsiasulavtrik TU ToanEJuunu1nomwaonumtduwoomomaou

Aol Ul 2565 Thai Union North America, Inc. (TUNA, diolag TU) Yomafyt‘mmUS AuLluuDINQ ODl\)umuou
(DU US$65 d1u (2.3 Wuau.) RlRgodovAums: wnwumaﬂmafyfywm\)msmunmouufoa Red Lobster Wosdun 3
Q.A. 2567 Fortress Credit Corp. (Fortress) 1G8uWoo TUNA TOEJO"I\)O"I TUNA astdamsAUs:Autuusiaa lag
WHs:BulK Fortress Folgnus Wudounukands: AUUFIUSURAUS:AU TUNA 2g101sAd W18USKISUOLNE
uSBNEUgUN mumou?uuooat‘gfgw msAUs:AULUUSAaTdaug0avudolul 2566 haoomn Red Lobster
ussqlUiku1Y EBITDA ua: CEO ua: CFO nu?hu?ndguomumoufﬂuafyfm Tag TU @os10: UM Boed
drsoviiRuodovAuAdl

Mol AoEevegRmsinoLIBeululudeyaIRIandIvAUSK31O TU AU Fortress Boonodonadoridemen
[Reodovluoina (s1s:Dudamacdemenotonameldmsynwuldusiuoun 2.3 wuau. Aaluyami
0.5 LIndoRu TU laasgollaimssouluyarifu) veu:dndegluduaeuEudunouduma ua: TU uevdiAdd
odovldloadns:asklivrouRo:ladosa

uuans-nuluuaumnumsUsuuumuuumnoTan mnumsumanlﬂfummsmumuuumnoTanLnTu TU Bodn
S5asI1MBRUADSLUOLNFUUSEN:USUIWLTUDIN 8% TUT 2567 LdgoAvdIn3IdasAtauan 15% (ovoin
Tnsomsaonuaounuﬂuds inAlneldsSumsaoiasunisavnu (BOI)

yuuoYYaL INVX dofmmvsilsuov TU (s10msuUsuaaussneumsisundivon TU aaav 7% WU 2567 ua:
12% Ul 2568 Woaziou: 1) auuamuiduuInAudvAdudu 35.3 uIn/US$ U 2567 ua: 35.6 UIN/US$ WU
2568 (910 36 UIN/US$); 2) transformation costs WAED1e SG&A Tu 4Q67 ua: U 2568 Aol 1s1AadAls
Una 4Q67 9:a0av QoQ 91ntodengmataiduuinfudomdu udo:wuiu YoY oingeausua:sasifisiudu
Addu uasdoutuorlsoiniduaonu (1sou Red Lobster) AWWUTU F00:AndN0 transformation costs Rgv
TuveusRis10yuUoLIBLUONdoNagN§IWeLpgy 2573 vovo TU AdoihmsiWugeauigua:nsduvovssiolu
UoUu  SOEDUNUMSADUSOUADMS uoTuluuoumsmuTouoonﬂsUnoTus g: 2-3 lasuatnortiievo:luth
duiduin  TagavoNUUOYSITIAS50UaVISIUAYIAUMSIWUTUYOY  transformation costs (1BUTU 3Q67)
munamwadsl&vumwuuuoamnoatduﬂoawmﬂ transformation programs Gouct 2568 &vl 2570-71
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UB1HU 1% 1A09IN§SADOIKISAOSIALY LAz 7% IAQDINNANAAIWUYaAIa:8SADSUY 890U18 60% UOD
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dwsul 2567 TU Us‘ylthmsmufmuowoouwaoa\nnoajr‘i 3-4% (IR8UAUITNIGURA 4-5%) uanondgousulth
das1{sgudutwudutdu 18.5-19.0% (IRsuAuLtGun 18-18.5%) wa:usutthsasidoumlsons SG&A/goquy
Wududu 12.5-13% (IReuAULthIAUR 12-12.5%)

TU Wadonagnsiweolodt 2573 lago:oidu 1) @Suasonnuudounsvlrnussioran laud orksn:laudssy
21IsUEIduU LazomIsdad 2) UumaounaUSSﬂonlcnuTmso WU 9IKISFaSEgY oKIsLELdY oriswSouniu
uasdunsidsur uaz: 3) uaoom?atoaua-lnﬂTuTaaﬂhuq 15u avnulussaoRiRgodovAUMSIWIEEVdASN
9IKIsdasdev ualusdunividon WU 2573 TU doidhasauawuduoin US$3.9 wuadulut 2567 10u US$7
WUAU (CAGR 10%) logdoAugoauigoinasdilduviudndn US$6 wuaiu (CAGR 7%) uazgoauigoinmsni
M&A aunagnsiweoludl 2573 A US$1 wudiu TU doithsasiflsduduniiuonn 19% Tl 2567 10u 21-23% Tul
2573 lag EBIT margin 9:1Wuo1n 5.6% WU 2567 10u 8% uU 2573 uastwu EBITDA Wudovinioin US$400
41u W 2567 10u US$700-800 & Tt 2573

WosuR 16 u.A. AeuznssuMsyoL TU 1dUs:nAST TU tRunosaoumsavnulu Red Lobster (TU Taid0urtio
Rudoudiogla:wusuasnvgsAoAu Red Lobster doudd 2559) WovoINMISUWSS:UI10UOY COVID-19 087
aenbuAWLTU dunusanduua:AUsoRUSUGIgIUReRIAarNans:NUTUGIUAUCOUSUN La:gsAD Red Lobster
IUS-.EJ-‘E]OTUZS\)UF]D'IUCIO\)FHSIU[\)UE"{\) Yuaoonaoonuuwumsooassmua\)r]uuo\)usun Toelus:k3vMSANU
goomuRdululdlumsasumsavnud TU ldUuRnsignmsdesmflilsiduaansoidaodiuou 1.85 kiuau. Tu
4Q66 doukanmsUeyBhEananaous:as:3ouev TU lumsusuyargasssuvovibuavnulu Red Lobster T4
na1eluAud eu du 4Q66 TU Svo:IlnisUufinwanisduduviuta:ns:yAWURIRE0Tov9IN Red Lobster
doud 1067 Wudull (IReudu -167 au. WU 2566; douudvuianu 1.2 wuau. taztasdamad 1 wuau.) Wosun
16 A.¢. Red Lobster Us:aunowuehl§o'fumsoanmﬂmsﬁunso\)ma?ﬁng]Hmaa“ua:aw (Chapter 11) Kkavoin
1a§odumsugliAulnavnusielikiAe Fortress Credit Corp. (191KT0uov Red Lobster fiouktid) lag TU Wl
flskdounanuonssnssul Fodosmsiudgunlavirhlk TU ldwasuunuinongdekuniiugdsaxidanau

Bearish views
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1. ﬂoomafnsuwaﬂs:numm\)uumlnaunuoaaawsahsgnuU\Jmuu

av 6% 01nauU 3Q67 gs:auloquu

2. goauigokisn:ialssuudounsorunaiviAsugholanhideulo
3. Us:lgslionn transformation programs 1AaduiSo lagoszgowantdu
nawKdouondomiskinwaus:lgsiwuduiiAaukSouInnd
transformation costs

4% QoQ ua: 6% YoY u 4Q67TD

2. goaugokIsn:lausdveglus:auch lﬁ@oOWﬂlﬂSUﬁﬁoTandOULLO
3. Us:lgsuon transformation programs wadud lag
transformation costs na\)o dowans:nui@vaudomislus:e:du

Uoduns:quildrdiey
Mlsund 4Q67 goauglla:sasiAisiudud  Wudu Yoy
du, Wmsuuinuianuon tdaaav
Red Lobster Lici QoQ
transformation costs go
Transformation 1asuus:Tostiogorosiluros  mMiswWudu
programs Umnmsaadunuavidua: doudyon
goaugRWUTIU (TNalGURUT  Budu
2570-71) (3Q67)
ouBvEugQ
Tasoms
(2570-7)

1s1MadAlsUNG 4Q67 9:a0a0 QoQ MNUVSEgQMaLasBUUINA
uomdu udo:Wudu YoY mngoauguansSsunaiu tazaoultun
flsonduavnu (IUsou Red Lobster) RWWUTU Boo:nnAuWeBALLY
transformation costs Rgv

TU doithandunutadgdetmnmsdidu Project Sonar 1 US$75
A doudzud 2569 1TUGUTU uatwurisonAsAITUDIU (910
goaugAWLIULa:msaadunu) mnmsddu Project Tailwind 1a
US$50 dudeot douddut 2570 Wudull lagaaaalnspnisdonand
TU Us:l0ur89he SG&A WUIGUTER US$50-60 a1u laguuotdu
US$13 au Tu 2H67, US$20 &1u Tut 2568, US$20 da1u ul 2569 ua:
Awdolut 2570

msonsirAudaulko
Uods
MMsdouUAIOLIBUUIN T UIN/US$ (KavoinmdeyeyrUovAunoulden)

wans:nudomls wans:nudosianthrmng
3-4% 0.5-1uIn/Ru
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UUUODUODIS1lﬁUOﬁU ESG

AnwdgvdIU ESG drdeydio msUdosiusidouns:on MsuSKisSanmisyovidala: uh (E) adadnwuevanAl mMsuSKisdamsaunwHAON U7
ulsnieiigonugumwua:anulasasie (S) ludsadududvioadonua:doay 1S1WoV1 TU IWaunmsiBouonagviideaaaylull 2566 loiguiul
flou 'tumums'fnmuus g:enouass:uznavlulsaduavioadouna:dvauiaiAey e lkiiisunudievngugaaknssn lagdnoumonkthauthi
213 luvau:AUsaGugAegmodusssinaviandovaaau laus norwAuKkuovAGMsWovSovRisodovAu Red Lobster

ESG Ratings and Indices
Bloomberg ESG Financial Materiality Score 3.47 (2022)
Rank in Sector 3/58

DJSI SETESG
TU - Yes No No

. TU doihudesfsidouns: ngnsluguametut 2593 lagdviwhaams
UaosfinsiSouns:on (Uoulua 1 2 lla: 3) av 42% anmu 2564 malul
2573 (IReuAuanaw 15% luyauwa 1 uas 2 udwudu 2% luvouwa 3 Wt
2566)

malul 2573 TU doithaaueshdoluilonaulugud (Haunu 1/5 Tsovulu
U 2566), aamisUaegunideidugue (iReunu 1/5 Tsooulul 2566) uaaa
msgeyldoomisiliugud (IRsunu 3/5 Isovulul 2566)

melut 2573 TU dohwasuldunivuoowanadndiuou 1,500 du Aos an
noTuTmUunUoua\)auuuwamaoo ua:uKauns

ﬂ"IU‘[UU 2568 TU ODIUWaUﬂWﬂWUIOllUSUOTI’]UUlUEJU 100% lUUUSSOﬂ&J?‘In
EJ\)EJU (IRuAU 83% o 2566) lla: NaﬂOUTHGUH']HO']\)NGOOEJ’]\)UE)EJ 60%

lUuussomuma\)aumaTuU 2573 (dolhawianauA1oKth Ul 2567)

.

melul 2573 TU aduayuvuus:uneusiudu 250 au. S1KSumMsWRnuSnu
las WUV\/S UuuL:)nunma\mnnnmuTuleuﬁmsdnUumuuo\)uéGn )
wunnosﬂum\)IUaUmuuo\)usun (IR8UAUADILATIKN 1% Tul 2566)

lS"IUE)\)O"I TU dwauunnisigouoniutl 2566 lUSanUﬂUUﬂOUHUﬂUfﬂS’[H
F]'IUUS g:g10lass:g:na1vuus: toua\)uooaaunawﬂfg lWOTHlI’ﬂlﬂEJUﬂU
NuUWUODﬂa‘UQOHWHﬂSSU [08UF‘IOWUﬂ"IOHU"IO"IUlUTnOW\)TO

Ul 2566 AfUzASSUAISUOY TU Us: AoUADYANSSUNISTIUOU 11 AU:
nssumswmg\) 2 AU (18% UOVASSUMSAVALU:) ASSUNSBAS: 5 AU (46%
YOLASSUMSNVAEU:) Llas nssumsniutduwusms 7 AU (64% UDLASSUMS
NYALUL) NISUIOADIUKAINKATYNIDIWA “orodonaliidodinadenoiu
KannkargyovyuuavlumsdadulolBonagns

.

Tul 2566 Us:sunssumslilggusmsgoga dodviasulkmsmnuqua
ssApbUs:ENSMWILINTU

WU 2566 lududszlGumsAkuanaaaunuaIKSUNSSUNISILE:USKIS
donudeal &wsu TU odoglus: ouna\)nacﬂunauluolnaunuusunouq
Iunaummsnoagma?omsomsw Kuovisn

WosuR 1 w.e. 2565 n.a.q. ldudvidovnisdovrgkuvov TU lagorAe
Joyamelu lagonynna 9 swnuuoTumomszjonufosﬂuuouams?u 02
munmsamuhumUunssumsua FUSKIsyoL TU n\)aa\)muuiomeon
2ndIKLLIED Tradvudsui 18 Ww.g. 2565 kdvaintu usuniddado
pauznssuMsAAUQuafoms ta:darhulouignsiouiokannsweuen
dmsunssums JUSKIS tawlinoiu lagkdvomnmanmisaidonald Wwu
Us: mumszsomahu[oaﬂuuauamsﬂumﬂusumwumuon

Tul 2565 Thai Union North America (TUNA, @iolae TU) larhdeyey1An
Js:Auluuiianu Fortress dsSums:ygnwunmvomsiduntnadulag Red
Lobster il US$65 a1u (2.3 Wuau.) dounludun 3 a.p. 2567 Fortress 14
guwWov TUNA Tagd1931 TUNA a: luoazyzyﬂoamms l\)umuazyzywm
Us:Aiukdoo1n Red Lobster aglumorduazanaluoanciow nod TU gugu
owmumouiuuooafgfgw (waUs nouMsllaznsudodoguskistiuluaiu
l\)ouiunmhuo) msAUs: nuuuumnoToauaoa\)uaquu 2566 ua: TU
Boo:lilmEhedvasoviiieodovAundl og1v{sAa ADWIEEDOEN
mscm:numauiu?uazysywnumﬂm\)ﬂuzmmoa\)waoomlaamanmaouo\)
weuna (A0Wdsrmenoviramealdms:ynwuldusiuou Aauyan
0.5 uIn/RudKsU TU Toatsmoiu?asouluuammu) Ueu: unooaluuumou
Budunousdumaua:madevidoandns:o=rklivAouno:lddosa

.

Source: Thai Institute of Directors and SET

- Melul 2593 TU doihoIKISN:@aRdUINESSUBIA0:NANE10DADIY
SuRQyoU ADIWASDUAqUUOYMISADINaMSAIDINUYUENMIYIUSgUULSD
K3omruS:UUaSODEaUdIANNSalNG Llasn1sasovdoudounau (IRYuu
AWATOKIN 90% Lia: 100% Wl 2566)

- mglud 2573 USUNALLN 100% VoLALINWASU dovrumsidavadvl
A%WSURQsULaaIuIsnasdvdoudounauludos:auwisuld (IReufu
71% la: 100% WU 2566), 100% YovoIKISAL BVIEAUNGONUTIADALD
gk TU waaoegvdnnusuRasau (dwianaumMokihiul 2567), wasy
Fasduazgeus: U\)noomoonoulmmusun 100% lUuamunmmun
Uasangluazikuizauy (lnsJUﬂuvhsun 71% uasiSous: U\)ouannuwn 79% u
U 2566),

« melud 2573 TU dohwaasieuri 100% nmu?o?uotumuma\) (Ambient
Products) malouusucﬂnsaluaulLJuTLJmuuuomomu[nummsuoonau
usUn (Ifsunu 73% Tud 2573) waswaaneurilkd 100% mnuTcﬂu

atuKkIKovo:llunaanarifdvasugunmwia:aoulusgid (Swian
AoWMoKIUY 2567)

metut 2573 TU c?\)lmuaoaouuoowhfgo 50% riwiuagludiedans
(1RguAu 34% Tl 2566) tazolunoaaguadkqua: msummuimdunua
aaoanmsdduviunolan

« U 2566 ooswmsumLoun\wumaomuﬂ awuuoTU\)mmuaan 1.2 Asv
(lRgUAU 1.7 ASO WU 2565) ua: omswmsmoonuoowunmuean 10%
(IR8UAU 13% il 2565) Fonvaovnsetiludoays: oumue\mau

1sov3ul 2566 TU uwmuwmsnuuaamzymndnou TaguaavAou
Joduua:aouiokihluls:idudonuiaAey WelkifeuAevldnukten
Qaaknssuduq lagdAoumoKthmuIth AT

ESG Financial Materiality Score and Disclosure

2022 2023
ESG Financial Materiality Score
Environment Financial Materiality Score 4.65 -
GHG Scope 1 (‘000 metric tonnes) 296 269
GHG Scope 2 Location-Based (‘000 metric tonnes) 181 165
GHG Scope 3 (‘000 metric tonnes) 3,557 4,166
Total Energy Consumption (‘000 MWh) 1,225 1176
Renewable Energy Use (‘000 MWh) 104 135.89
Waste Recycled (‘000 metric tonnes) 27 21.09
Total Water Withdrawal (‘OO0 metric tonnes) 12,1509,650.00
Social Financial Materiality Score 1.63 -
Quality Assurance and Recall Policy Yes Yes
Women in Workforce (%) 57.07 56.72
Lost Time Incident Rate (per 100 contractors) 0.32 0
Employee Turnover (%) 20.18 17.87
Employee Training Cost (Btm) 12.56 7.22
Employee Training (hours) 62,032 352,592
Governance Financial Materiality Score 4.10 —
Company Conducts Board Evaluations Yes Yes
Board Size (persons) 1" 1

Number of Non Executive Directors on Board (persons)
Number of Board Meetings for the Year (persons)
Number of Female Executives (persons)

Number of Independent Directors (persons)

Source: Bloomberg Finance L.P.

g O oo
g O ®

Disclaimer MslkA:iluuU ESG uov Bloomberg o:Us:TUUSENANUS:AUAISIAMS ESG ﬁ'e'hﬁfgm\)mSL\‘)utaww gaaknssu lagdn: uuur‘ie’hﬁtym\)mst\iu 4 du Ao

ASllUUSOU ESG A:uUAUEDIO0E0U dvAU Las msmnuoua [OEJF]WOEJTUUO\) 0&v10lag 10 ﬂaonao I’ﬂﬂOO\)ﬂ‘]SOOSfﬂSlWUlOUOTOnHOUO ESGTu Bloomberg
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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) 126,275 132,402 141,048 155,586 136,153 139,222 143,946 147,601
Cost of goods sold (Btmn) (106,041) (108,985) (115,167) (128,192) (112,928) (113,489) (117,120) (119,793)
Gross profit (Btmn) 20,234 23,418 25,881 27,394 23,225 25,733 26,826 27,808
SG&A (Btmn) (14,327) (15,596) (17,366) (19,070) (16,313) (18,168) (19,073) (19,557)
Other income (Btmn) 1,812 1,928 1,881 1,471 840 988 1,022 1,048
Interest expense (Btmn) (2,056) (1,724) (1,730) (1,998) (2,302) (2,531) (2,468) (2,496)
Pre-tax profit (Btmn) 5,664 8,025 8,665 7,798 5,449 6,023 6,308 6,803
Corporate tax (Btmn) (676) (724) (795) 621 620 (488) (511) (551)
Equity a/c profits (Btmn) 591 (527) (145) (1,030) (540) 810 860 910
Minority interests (Btmn) (352) (263) (259) (265) (733) (1,156) (1,209) (1,255)
Core profit (Btmn) 5,227 6,511 7,467 7123 4,796 5,189 5,447 5,907
Extra-ordinary items (Btmn) (1,412) (264) 546 15 (18,730) (51) 0 0
Net Profit (Btmn) 3,816 6,246 8,013 7138 (13,933) 5,138 5,447 5,907
EBITDA (Btmn) 11,410 13,705 14,579 14,119 11,943 12,870 13,222 13,879
Core EPS (Bt) (Btmn) 1.10 1.32 1.54 1.47 0.99 1 117 1.28
Net EPS (Bt) (Bt) 0.80 1.26 1.66 1.47 (3.15) 1.10 117 1.28
DPS (Bt) (Bt) 0.47 0.72 0.95 0.84 0.54 0.70 0.75 0.80
Balance Sheet (Btmn)

FY December 31 Unit 2019 2020 2021 2022 ‘ 2023 2024F 2025F 2026F
Total current assets (Btmn) 59,547 60,465 74,863 87,625 85,829 86,436 89,485 91,219
Total fixed assets (Btmn) 82,362 84,110 91,74 94,945 79,621 79,255 79,618 79,778
Total assets (Btmn) 141,909 144,575 166,604 182,569 165,450 165,691 169,103 170,997
Total loans (Btmn) 59,905 58,415 71,041 60,455 68,002 65,100 65,100 63,600
Total current liabilities (Btmn) 35,808 44,013 48,081 36,824 50,473 30,466 40,371 36,695
Total long-term liabilities (Btmn) 54,306 44,825 56,309 57,614 48,960 66,444 57,581 60,542
Total liabilities (Btmn) 90,114 88,838 104,391 94,438 99,433 96,910 97,953 97,237
Paid-up capital (Btmn) 1,193 1,193 1193 1,193 1,164 1164 1164 1,164
Total equity (Btmn) 51,795 55,737 62,213 88,131 66,017 68,781 71,151 73,760
BVPS (Bt) (Bt) 10.85 11.82 13.36 18.93 14.60 15.64 16.18 16.78
Cash Flow Statement (Btmn)

FY December 31 Unit 2019 2020 2021 2022 ‘ 2023 2024F 2025F 2026F
Core Profit (Btmn) 5,227 6,511 7,467 7,123 4,796 5,189 5,447 5,907
Depreciation and amortization (Btmn) 3,691 3,955 4,184 4,324 4,191 4,317 4,446 4,580
Operating cash flow (Btmn) 11,755 13,432 6,292 5,871 11,241 9,157 8,658 9,569
Investing cash flow (Btmn) (4,485) (3,736) (8,104) (5,415) (6,579) (1,990) (4,809) (4,739)
Financing cash flow (Btmn) (4,028) (8,203) 4,583 2,742 (2,405) (5,276) (3,078) (4,798)
Net cash flow (Btmn) 3,242 1,597 2,737 3,218 2,248 1,891 770 32
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 ‘ 2023 2024F 2025F 2026F
Gross margin (%) 16.0 17.7 18.3 17.6 17.1 18.5 18.6 18.8
Operating margin (%) 4.7 5.9 6.0 5.4 5.1 5.4 5.4 5.6
EBITDA margin (%) 9.0 10.4 10.3 9.1 8.8 9.2 9.2 9.4
EBIT margin (%) 6.1 7.4 7.4 6.3 5.7 6.1 6.1 6.3
Net profit margin (%) 3.0 4.7 5.7 4.6 (10.2) 3.7 3.8 4.0
ROE (%) 10.6 121 12.7 9.5 6.2 7.7 7.8 8.2
ROA (%) 3.7 4.5 4.8 4.1 2.8 3.1 3.3 8i5)
Net D/E (x) 1.1 0.9 1.0 0.5 0.8 0.7 0.7 0.6
Interest coverage (x) 5.6 7.9 8.4 7.1 5.2 5.1 5.4 5.6
Debt service coverage (x) 0.7 0.6 0.6 1.0 0.4 1.2 0.7 0.9
Payout Ratio (%) 58.8 57.1 57.3 57.2 (17.2) 63.6 64.1 62.7
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 ‘ 2023 2024F 2025F 2026F
Sales growth in THB (%) (5.3) 4.9 6.5 10.3 (12.5) 2.3 3.4 2.5
Sales value (mn US$) 4,073 4,230 4,410 4,438 3,91 3,944 4,043 4,146
Sales volume ('000 tons) 892 942 931 973 847 888 901 915
Sales volume growth (%) 1.9 5.6 (1.2) 4.5 (12.9) 4.9 1.5 1.5
GPM (%) (US$/ton) 16.0 17.7 18.3 17.6 171 18.5 18.6 18.8
FX (Bt/US$1) 31.0 31.3 32.0 35.1 34.8 35.3 35.6 35.6
0.12 W.g. 2567 6
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Financial statement
Profit and Loss Statement
FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Total revenue (Btmn) 39,613 32,652 34,057 33,915 35,529 33,220 35,283 34,840
Cost of goods sold (Btmn) (32,744) (27,735) (28,310) (27,682) (29,201) (27,478) (28,748) (28,047)
Gross profit (Btmn) 6,868 4,917 5,748 6,233 6,327 5,742 6,535 6,793
SG&A (Btmn) (4,484) (4121) (3,975) (4,044) (4173) (4197) (4,582) (4,693)
Other income (Btmn) 550 208 147 195 291 227 256 252
Interest expense (Btmn) (571) (532) (550) (589) (630) (647) (620) (627)
Pre-tax profit (Btmn) 2,364 470 1,370 1,794 1,816 1,125 1,589 1,724
Corporate tax (Btmn) (10) 242 198 140 40 (128) (44) (208)
Equity a/c profits (Btmn) (313) 231 (137) (234) (400) 159 179 275
Minority interests (Btmn) (140) (137) (156) (196) (244) (256) (281) (311)
Core profit (Btmn) 1,800 806 1,275 1,504 1,212 900 1,443 1,480
Extra-ordinary items (Btmn) (562) 216 (246) (298) (18,401) 253 (224) (80)
Net Profit (Btmn) 1,238 1,022 1,029 1,206 (17,189) 1153 1,219 1,400
EBITDA (Btmn) 4,002 2,052 2,961 3,417 3,513 2,840 3,296 3,462
Core EPS (Bt) (Btmn) 0.37 0.16 0.26 0.32 0.26 0.19 0.31 0.32
Net EPS (Bt) (Bt) 0.25 0.20 0.21 0.25 (3.89) 0.24 0.26 0.30
Balance Sheet (Btmn)
Total current assets (Btmn) 87,625 84,364 82,869 83,695 85,829 81,548 81,370 80,532
Total fixed assets (Btmn) 94,945 96,930 99,474 99,984 79,621 80,487 80,126 75,01
Total assets (Btmn) 182,569 181,294 182,343 183,679 165,450 162,035 161,496 155,543
Total loans (Btmn) 59,495 61,846 64,996 65,778 68,002 66,327 65,592 63,186
Total current liabilities (Btmn) 36,824 39,373 43,695 44,828 50,473 34,786 35,972 32,253
Total long-term liabilities (Btmn) 57,614 53,888 55,307 56,295 48,960 62,979 63,022 60,669
Total liabilities (Btmn) 94,438 93,261 99,003 101,123 99,433 97,764 98,994 92,922
Paid-up capital (Btmn) 39,784 42,253 41,159 39,463 19,040 23,139 23,283 20,359
Total equity (Btmn) 88,131 88,033 83,341 82,556 66,017 64,271 62,502 62,621
BVPS (Bt) (Bt) 18.93 18.95 18.16 18.61 14.88 14.49 14.25 14.34
Cash Flow Statement (Btmn)
FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Core Profit (Btmn) 1,238 1,022 1,029 1,206 (17,189) 1,153 1,219 1,400
Depreciation and amortization (Btmn) 1,067 1,049 1,041 1,034 1,067 1,068 1,087 1,M
Operating cash flow (Btmn) 5,418 654 4,604 2,222 3,761 1,315 5,226 3,117
Investing cash flow (Btmn) (2,875) (4,272) 1) (2,516) 219 (3,224) 3,098 1,105
Financing cash flow (Btmn) 7,498 7 (3,218) (1,614) 2,256 (4,738) (4,430) (2,536)
Net cash flow (Btmn) 10,040 (3,447) 1,376 (1,907) 6,237 (6,647) 3,894 1,686
Key Financial Ratios
FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Gross margin (%) 17.3 15.1 16.9 18.4 17.8 17.3 18.5 19.5
Operating margin (%) 6.0 2.4 5.2 6.5 6.1 4.7 5.5 6.0
EBITDA margin (%) 1041 6.3 8.7 101 9.9 8.5 9.3 9.9
EBIT margin (%) 7.4 3.1 5.6 7.0 6.9 5.3 6.3 6.7
Net profit margin (%) 3.1 3.1 3.0 3.6 (48.4) 3.5 3.5 4.0
ROE (%) 9.5 3.7 6.0 7.3 6.5 5.5 9.1 9.5
ROA (%) 4.0 1.8 2.8 3.3 2.8 2.2 3.6 3.7
Net D/E (x) 0.5 0.6 0.6 0.7 0.8 0.8 0.8 0.8
Interest coverage (x) 7.0 3.9 5.4 5.8 5.6 4.4 53 55
Debt service coverage (x) 1.1 0.4 0.5 0.6 0.4 0.7 0.9 0.9
Main Assumptions
FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Sales growth in THB (%) 29 (10.0) (12.6) (16.8) (10.3) 1.7 3.6 2.7
Sales value (mn US$) 1,089 963 987 964 997 931 961 1,001
Sales volume ('000 tons) 244 209 1 n 215 210 213 234
Sales volume growth (%) 3.3 (10.9) (13.7) (15.1) 1.7) 0.2 1.0 10.4
GPM (%) (US$/ton) 17.3 15.1 16.9 18.4 17.8 17.3 18.5 19.5
FX (Bt/US$1) 36.4 33.9 34.5 35.2 35.7 35.7 36.7 34.8
0.12 W.g. 2567 7
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Appendix
Figure 3: TU's sales breakdown by market in 2023

Figure 4: TU's sales breakdown by business in
2023

Others, 17%\

USA, 41%
Thailand, 12% _

Europe, 30%

Value Added
& others, 7%

PetCare, 11%_,

Ambient
Seafood, 47%

Frozen &
chilled
seafood, 35%

Source: Company data and InnovestX Research

Figure 5: TU's sales breakdown by business unitin
2023

Source: Company data and InnovestX Research

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

3Q23 4Q23 1Q24 2Q24 3Q24
Sales growth YoY (%)
Ambient Seafood 7% -8% 13% 1% 13%
Brand, 40% Frozen & chilled seafood -22% -13% -18% -6% -15%
X Pet care -39% 17% 13% A1% 15%
Private label)
60% Value added and others -2% 7% 1% 15% 1%
Total sales growth 17% -10% 2% 4% 3%
GPM (%)
Ambient Seafood 20.4% 17.4% 16.6% 18.9% 20.1%
Frozen & chilled seafood 12.9% 14.4% 11.8% 10.7% 12.0%
Pet care 19.4% 23.4% 25.7% 31.3% 30.6%
Value added and others 28.9% 26.2% 29.5% 26.5% 25.1%
Total GPM (%) 18.4% 17.8% 17.3% 18.5% 19.5%
Source: Company data and InnovestX Research Source: Company data and InnovestX Research
Figure 7: Red Lobster’'s netincome contributionto  Figure 8: Spot skipjack tuna price
TU (share of profit/loss, other income, and finance
costs), with no contribution in 2024
Btmn 4Q22 1923 2Q23 3Q23 4Q23 2,200 +(US$/ton)
Share of profit: operations (344) 121 (94)  (395)  (450) =+=2020 =0=2021 2022 2023 2024
Share of profit: lease adjustment (112) (101) (95) (101) (102) 2,000
Other income 0 0 0 0 0 1,800 N
Finance costs 115 138 138 138 138
(115) (138) (138) (138) (138) 1600 1 [ ,O/
Income tax 222 252 134 361 303 P 1580 1580 \ A
; ibuti 1,400 { ' ' A
Recurm'\g contribution (348) 134 (193) (273) (387) . ”\/O_‘ A 1,480 ~ \O\ . / 15—00 -~ \‘
Extra gain (loss) 18,400 1,200 1"\‘90 Pp—— 1,375 N 1,400
Netincome contribution (348) 134 (193) (273) 18,013 ! ! 1,250
1,000 A
800 T T T T T T

Source: Company data and InnovestX Research
Figure 9: Valuation summary (price as of Nov 11, 2024)

Rating Price Target ETR P/E (x)

EPS growth (%)

Source: Company data and InnovestX Research

P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

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

BTG Qutperform  20.60 280 375 nm. 191160 nm. nm. 20 16 15 14 4) 8 9 1.2 16 19 nm. 171 15.4
CPF Outperform  24.20 29.0 227 nm. 13.7 1220 n.m. n.m. %5 07 0706 (6 5 6 00 29 23 156 101 9.7
GFPT Outperform  10.70 16.0 525 104 6.9 6.5 (37) 51 6 0.8 0.7 0.6 8 10 10 14 3.0 31 66 53 438
TU Neutral 14.40 16.0 16.0 14.5 13.0 12.3 (32) 12 5 1.0 0.9 0.9 6 8 8 3.8 49 52 9.8 8.7 8.4
Average 124 132 117 (35) 32 11 1.0 0.9 0.9 1 8 8 16 31 31 106 10.3 9.6
Source: InnovestX Research
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doavouans:

Joyalusreviubidudoyandnmsilamedeansiseu: odnavnuauisadhdvidlagnoll ua:ludeyafdesiiio:Bodold udivd ussnkannswe suluwari g
$1fia (“usUn”) Dla8udurdasusevAvAcIUgNdEY KioauysaluavTayadonaioudesvla AcAAIRURUSINpglusTemUTIluwWevMshiausluyuUoYUEDUSEN
ua:lunouAaIRu U SuRRUsINgTusIBvIUIMGU Fooroasulavidmerkdviudonaia lagusunTusududevudolransisausu kdalnavnunsiu stevudoan
uuLwomsuwsuoua?mmunawnutmuu usuUnlusuRasaudomsudayaksonouAaalRulag WBlunnnsel ODuuuna\)nuomos?uoawuoiumswmsmwooau?onau
msavnu uenoNd USUN Lax/kée USUNIuREouoLUSUNDdouIRuoTovKSaraUs:Touilaq nuusunToq nqnnawomﬂuswmuunfc

UsSBnKannswe aulutoar g $1Aa (“INVX”) 1TuusingosRusyn 10adl long sia (UKBU) (“10a3l 1ond”) WugdoRusrelkejudiweorided tasuimsing
wiedsd S (Uksu) (“sunAsa”) 10UUSBngesRieadt 1nd WuRdeRusIeTkey Joyala q RRgodevAusuAsY D5agus:avAwaldlumsiUSaufisuidu

wnansavuisarilag UsUnkannswe sululoar g $1Aa (“INVX”) Fol USUN a3l nd $1Aa (UKIBU) (“loadd lnd”) WugdoRusielkey logsuimsing
wWaelsg S (UKIsu) (“sunaise”) Solduusundeosfileadt ond 10uddoRusIalkey lUunUsnuwm\)msmuamsussnssulo q yov nSadiwomsavnuluansmsiz
2dVKISUNSWE Loa 1y latna ADIULAU Y10 UNJJFE UNSLASKK S1AT Jon0 MsAansad MsUs:LOU La:/KSo Uouaouns ulutonensouuu (“doya”) UsaaUs:=avA
wotdiludoyansluiidu ua:liorodnowidsndumsikAuuzthunyanalaq hsolUumstauoaa K3olauoug hsovnuoulmauavohsalauamshannswa lag
INVX uaz/kSonssums wanvU lias and1vuow INVX aauiuoo\)suwomanmutaamsﬂoq ALACIUIFTKITNIDASY ADUIFLKIENTVSOU nowunaamsmnmswoazyfyw
KéonoWIFuKIgSUZUIToL oulLJuwammnms?vmsomswanomomslvuaua ] sougvudisinaiwevmsgey ldomanils una\)nuonuuoua?utonmsauuu
Us.nouuogauaﬁommuouq sougvdMseueyreuvovaulumsdazuloavnu Ualgalulonensauuuoomuummma\)uagan INVX Wustnigedo Tae INVX lsusen
fionugNAGaL auysad La:/k3o AsUBDUYDLTDIaaLNEND

INVX avoudnslumsigqawiovovauudiievdideslumsudluwuidudoyailunsonsiolaslidovuannaio lonaisavubsadvliurawi:ynnafmkuatitu az:
RWTKOMsMg daudav wWeuws v 91Kt Wuws dode kSallaovkids:lgsiluiBowidisgiioluanueuslag Buldoidsunoudugeuilluaiganuaisnusoin
INVX fiou

msBounaWoloasalia:oausu (Futures and Options) TAoUIEVgOR0ASTAIAONaUIaNUEEoTUTEaAEY Sollkurzaunuynrnannau Avd Aeumsdaaulodouis
WotposallazooUdu MuAdsWoISANEDgIU:MOMISISU anUs:avAluMsavnu Us:aumsailunisabnuuovniiu aasasuacuIdevAmuauIsagousuldosv
sounau IovmnincuululdRmueIvgey F8IBUANUUINASBUALNUIBLLSA MUAdSWOISANELAcUEsPAbKUARDIRATUMINMSTonBWolsala:ooUEU
ua=runosdaauloavnudosautev ua:/wse lunsaifiideavds mundsuaruuzthonRUSALIMEMSavnu

tonansadudsadvliuawi:ynnanmkua (intended recipient) ifdu tazkublEglaihdoyalutenansadubiiurg dode NsLws 11 S1Klne Aaaon Lheanllday
KSolhlluaovKUs:losuluiBowedsg Wdrdoedsmsla q lagluldsSusuaaluarganuaionuson INVX lumsaovri

© avouawuans 2565 usdnkannswe duluoar g $1Aa
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CG Rating 2024 C ies with CG Rating
C with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS,
BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI, BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH,
CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT,
DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF,
GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, IlI, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO,
MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI, OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO,
PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM,
SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR,
SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM,
TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC,
UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO,
COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART, KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA,
METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO,
SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA, SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP,
UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON,
DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH, JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC,
LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO,
SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY, SMD, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL,
WAVE, WFX, WIIK, XO, XPG, YUASA, ZAA

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 2023 to 28 October 2024) is publicized.

*USUNKEONSSUMSKEDRUSKISUELUSENADOGMUMSAUQUARDMS U MSns:MAQIREIAUKENNSWE Msnosa Ae$SUSU WudU Fomsiddolya CGR ADSAS:KUNEDI10ALAEND
Us:noudiog

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, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, Cl, CIG, CIMBT,
CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, 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, 1II, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGlI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, 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, NER, NKI,
NOBLE, NRF, 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,
PRTR, 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, SIS, 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, 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, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mAtoauisuai)

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

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP,
APURE, AQUA, ARIN, ARIP, ARROW, 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, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, 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, DOD, DPAINT,
DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, 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, IROYAL, 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, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC,
NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTV, NUSA, NV, NVD, NWR, 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, SANKO, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP,
SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD, SMT, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC,
STECH, STECON, STHAI, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM,
TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC,
TRITN, TRP, TRUBB, TRV, TSE, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, W, WARRIX, WAVE,
WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of October 14, 2024)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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