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Key data Unit
12M high/ low (Bt) 10.1/ 8.5
Market cap (Btm/ USDm) 35,312/ 971
3M avg. daily turnover (Btm/ USDm) 13.6/ 0.4
Free float (%) 36.1
Issued shares (m shares) 3,990
Major shareholders: %
1) Mitsui & Co Ltd 26.0
2) Ch Karnchang Pcl 19.4
3) Bangkok Expressway 18.5
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Financial Summary Krungsri vs Bloomberg consensus
Year to 31 Dec Unit 202 2023 2024F 2025F 2026F Unit *) @) @)
Revenue (Btm) 5,691 5,827 5,238 5,336 5,504 Bloomberg consensus  (Cnt.) 6 1 0
Revenue growth (%) (2.0) 2.4 (10.1) 1.9 3.2 . -
EBITDA (Btm) 5,137 4,875 4,308 4,463 4,611 . Unit " KSSIBB L %%diff
EBITDA growth (%) (2.2) (5.1) (11.6) 3.6 3.3  Targetprice (BY) 940 1012 (7.1)
Profit, core (Btm) 2,967 2,932 2,935 3,096 3,237 2024F net profit (Btm) 2,935 2,784 5.4
Profit growth, core (%) (4.4) 1.2) 0.1 5.5 4.5  2025F net profit (Btm) 3,096 2,925 5.9
Profit, reported (Btm) 2,967 2,932 2,935 3,096 3,237
Profit growth, reported (%) 4.4) 1.2) 0.1 5.5 45  Earnings revision
Egg’ CO:Ae/th Est; (40;17) (10-27) 8-1 g-g 2-2 Bloomberg Unit 2024F 2025F

gro , core (1) d 5 5 5 o

DPS (B1) 0.6 0.6 0.6 0.6 0.8 ;m (Z") 223 (1”2’2
PIE, core ) 11.9 120 120 11.4 10.9 (%) : :
P/BV, core (x) 2.4 2.3 2.2 2.2 22 yd . (%) 6.02 (5.83)
ROE (%) 20.5 19.5 18.9 19.2 19.7  Krungsri
Dividend yield (%) 6.8 6.8 6.8 7.2 9.2 From last report (%) 0.00 0.00
FCF yield (%) 10.5 12.6 12.1 12.7 138  source: Bloomberg, Krungsri Securities
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Fig 2. Group utilization rate rose to 79.1% in
2Q24 vs 75.5% vs 1Q24

Fig 1. Total water offtake grew 8.1% yoy and
4.8% qoq to 77.5m cu.m. in 2Q24
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Fig 4. TTW - utilization rate was 72.7% in 2Q24
vs 70.6% in 1Q24

Fig 3. TTW - water offtake rose 1.8% yoy and
3.1% qoq to 35.7m cu.m. in 2Q24
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Fig 6. PTW - utilization rate was 89.8% in 2Q24
vs 84.4% in 1Q24

Fig 5. PTW - water offtake jumped 15.3% yoy
and grew 6.4% qoq to 39.9m cu.m. in 2Q24
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Fig 8. BIE - utilization rate was 42.8% in 2Q24 vs
40.9% in 1Q24

Fig 7. BIE - water offtake fell 5.1% yoy but rose
4.6% qoq to 1.9m cu.m. in 2Q24
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Fig 9. TTW - Daily tap water dispatch volume in 2024 had been smaller than in January-February

the year before but higher in March-June (+0.7% yoy to 2.3m cu.m. in 1H24, 15.2% below pre-Covid
level)
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Fig 10. PTW - Daily tap water dispatch volume in 2024 had jumped yoy (+13.4% in 1H24, exceeding
pre-Covid level by 4.4%)
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. Fig 12. Natural gas cost
Fig 11. Ft rate
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Fig 13. NN2 - High water level to increase power generation volume in 2Q24
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Fig 14. NN2 - High reservoir water level to increase power generation volume in 2Q24
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Fig 15. 2Q24F Results Preview

2023 3023 4Q23 10Q24 20Q24F %yo0 %00
Revenue (Btm) 1,519 1,532 1,295 1,249 1,294 (14.8) 3.5
Cost of goods sold (Btm) 556 558 372 377 387 (30.4) 2.6
Gross profit (Btm) 963 974 923 872 907 (5.8) 4.0
SG&A expenses (Btm) (134) (126) (133) (76) (77) (42.9) 1.0
Operating profit (Btm) 828 848 790 796 830 0.2 4.2
Other incomes (Btm) 8 9 9 14 14 82.0 -
Interest expense (Btm) (36) (36) (36) (35) (35) (4.2) -
Earnings before tax (Btm) 800 821 763 775 809 1.2 4.3
Tax expense (Btm) (172) (176) (79) (155) (162) (5.7) 4.6
Non-controlling interest (Btm) 4) 4) ) 2) 2) (34.3) 4.3
Earnings after tax (Btm) 624 641 680 618 645 3.3 4.3
Profit sharing from associate (Btm) 0 255 136 (115) 70 N/A (160.8)
Net profit (Btm) 625 897 816 503 715 14.4 42.1
(Bt/sh
Net EPS ) 0.16 0.22 0.20 0.13 0.18 14.4 42.1
Key ratios
Gross profit margin (%) 63.4 63.6 71.3 69.8 70.1 6.7 0.3
SG&A expenses/Revenue (%) 8.9 8.2 10.3 6.1 5.9 (2.9) 0.2)
Net profit margin (%) 41.1 58.5 63.0 40.3 55.3 14.1 15.0
Source: Company data, Krungsri Securities
Fig 16. Prospective P/E band Fig 17. Prospective P/BV band
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Financial statement

Profit and Loss Statement

2020

2021

2022

2023

2024F

2025F

2026F

Total revenue (Btm) 6,113 6,180 5,806 5,691 5,827 5,238 5,336 5,504
Cost of goods sold (Btm) (1,795) (1,862) (1,845) (1,975) (2,015) (1,581) (1,618) (1,667)
Gross profit (Btm) 4,318 4,318 3,961 3,717 3,811 3,657 3,717 3,837
SG&A (Btm) (502) (511) (502) (535) (520) (397) (404) (415)
Other income (Btm) 53 23 16 13 32 32 32 32
Interest expense (Btm) (305) (275) (249) (169) (147) (104) (64) (26)
Pre-tax profit (Btm) 3,564 3,556 3,227 3,027 3,177 3,188 3,281 3,428
Corporate tax (Btm) (697) (685) (651) (657) (596) (638) (656) (686)
Equity a/c profits (Btm) 280 101 544 609 365 394 481 503
Minority interests (Btm) (29) (20) (16) 12) 24) 9) 9 9)
Core profit (Btm) 3,128 2,951 3,104 2,967 2,932 2,935 3,096 3,237
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 3,128 2,951 3,104 2,967 2,932 2,935 3,096 3,237
EBITDA (Btm) 5,270 5,098 5,249 5,137 4,875 4,308 4,463 4,611
Core EPS (Bt) 0.78 0.74 0.78 0.74 0.73 0.74 0.78 0.81
Net EPS (Bt) 0.78 0.74 0.78 0.74 0.73 0.74 0.78 0.81
DPS (Bt) 0.60 0.60 0.60 0.60 0.60 0.60 0.63 0.81
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total current assets (Btm) 3,731 4,017 4,229 4,392 3,545 4,568 4,201 4,826
Total long-term assets (Btm) 19,427 18,825 18,275 17,098 16,732 15,590 14,465 13,280
Total assets (Btm) 23,158 22,842 22,504 21,490 20,277 20,157 18,666 18,106
Total current liabilities (Btm) 4,165 1,406 3,022 2,200 1,115 2,515 1,015 1,455
Total long-term liabilities (Btm) 5,869 7,737 5,287 4,540 3,880 1,821 1,261 261
Total liabilities (Btm) 10,033 9,143 8,309 6,740 4,996 4,337 2,277 1,717
Paid-up capital (Btm) 3,990 3,990 3,990 3,990 3,990 3,990 3,990 3,990
Total equity (Btm) 13,125 13,700 14,195 14,750 15,282 15,821 16,389 16,389
Minority interest (Btm) 44 44 41 41 42 42 42 42
BVPS (Bt) 3.28 3.42 BIo5 3.69 3.82 3.95 4.10 4.10
Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core Profit (Btm) 3,128 2,951 3,104 2,967 2,932 2,935 3,096 3,237
Depreciation and amortization (Btm) 1,121 1,167 1,229 1,333 1,186 622 636 653
Operating cash flow (Btm) 3,977 4,084 (44) 3,674 3,745 3,287 3,245 3,374
Investing cash flow (Btm) (646) (641) (611) 301 872 915 969 1,035
Financing cash flow (Btm) (3,353) (3,427) (3,187) (3,980) (4,084) (3,055) (4,588) (3,797)
Net change in cash (Btm) (23) 15 (3,841) (5) 533 1,146 (374) 612
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 70.6 69.9 68.2 65.3 65.4 69.8 69.7 69.7
EBITDA margin (%) 86.2 82.5 90.4 90.3 83.7 82.2 83.6 83.8
EBIT margin (%) 67.9 63.6 69.2 66.8 63.3 70.4 71.7 71.9
Net profit margin (%) 51.2 47.8 53.5 52.1 50.3 56.0 58.0 58.8
ROE (%) 24.5 22.0 22.3 20.5 19.5 18.9 19.2 19.7
ROA (%) 13.5 12.8 13.7 13.5 14.0 14.5 16.0 17.6
Net D/E (x) 0.5 0.4 0.3 0.2 0.1 (0.0) (0.1) (0.2)
Interest coverage x) 13.6 14.3 16.1 22.5 25.1 35.3 59.5 153.0
Payout Ratio (%) 77 81 77 81 82 82 82 100
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
TTW - Tap water sales ('000 m¥d) 455.12 453.18 421.37 388.71 381.60 393.04 404.84  416.98
TTW - Minimum offtake quantity ('000 m®/d) 354.00 354.00 354.00 354.00 354.00 354.00 354.00 354.00
TTW - Tariff for <300,000 Cum/Day (Bt/cum) 29.03 29.14 29.11 29.79 31.53 31.23 31.54 32.17
TTW - Tariff for >300,000 Cum/Day (Bt/cum) 12.30 12.28 12.24 12.61 13.11 13.03 13.16 13.42
PTW - Tap water sales ('000 m¥/d) 408.04 418.37 378.16 365.87 376.85 463.60 463.60 463.60
PTW - Minimum offtake quantity ('000 m¥d) 358.00 358.00 358.00 358.00 358.00 358.00 358.00 358.00
PTW - Tariff for <358,000 Cum/Day  (Bt/cum) 12.74 12.86 12.73 12.79 13.76 6.52 6.56 6.69
PTW - Tariff for >358,000 Cum/Day  (Bt/cum) 12.74 12.86 12.73 12.79 13.76 6.06 6.12 6.24
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Profit and Loss Statement

FY December 31 Unit 2Q22 3022 4Q22 1023 2023 3Q23 4Q23 10Q24)
Total revenue (Btm) 1,427 1,435 1,424 1,482 1,519 1,532 1,295 1,249
Cost of goods sold (Btm) (476) (501) (540) (530) (556) (558) (372) 377)
Gross profit (Btm) 951 934 885 952 963 974 923 872
SG&A (Btm) (140) (128) (138) (127) (134) (126) (133) (76)
Other income (Btm) 2 2 5 6 8 9 9 14
Interest expense (Btm) (39) (39) (41) (38) (36) (36) (36) (35)
Pre-tax profit (Btm) 774 769 711 793 800 821 763 775
Corporate tax (Btm) (168) (167) (156) (169) a72) (176) (79) (155)
Equity a/c profits (Btm) 216 365 18 (26) 0 255 136 (115)
Minority interests (Btm) 3) 3) 3) 3) (4) (4) 3) 2)
Core profit (Btm) 820 964 570 595 625 897 816 503
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net profit (Btm) 820 964 570 595 625 897 816 503
EBITDA (Btm) 1,298 1,446 1,296 1,076 1,121 1,398 1,281 839
Core EPS (Bt) 0.21 0.24 0.14 0.15 0.16 0.22 0.20 0.13
Net EPS (Bt) 0.21 0.24 0.14 0.15 0.16 0.22 0.20 0.13
Balance Sheet

FY December 31 Unit 2Q22 3Q22 4Q22 1023 2023 3Q23 4Q23 1Q24)
Total current assets (Btm) 3,785 3,200 4,392 4,166 3,624 2,989 3,545 4,264
Total long-term assets (Btm) 17,636 17,563 17,098 16,939 16,521 16,536 16,732 16,436
Total assets (Btm) 21,421 20,763 21,490 21,105 20,145 19,525 20,277 20,700
Total current liabilities (Btm) 2,210 2,104 2,200 1,358 1,231 1,146 1,115 1,324
Total long-term liabilities (Btm) 4,864 4,702 4,540 4,375 4,211 4,047 3,880 3,713
Total liabilities (Btm) 7,074 6,805 6,740 5,732 5,442 5,193 4,996 5,037
Paid-up capital (Btm) 3,990 3,990 3,990 3,990 3,990 3,990 3,990 3,990
Total equity (Btm) 14,347 13,957 14,750 15,373 14,703 14,332 15,282 15,663
Minority interest (Btm) 41 38 41 44 42 39 42 45
BVPS (Bt) 3.59 3.49 3.69 3.84 3.67 3.58 3.82 3.91
Cash Flow Statement

FY December 31 Unit 2022 3022 4Q22 1023 2023 3023 4Q23 1024
Core profit (Btm) 820 964 570 595 625 897 816 503
Depreciation and amortization (Btm) 269 272 526 270 284 285 346 144
Operating cash flow (Btm) 837 841 987 1,054 877 912 902 894
Investing cash flow (Btm) (696) 518 415 123 489 987 (727) (1,137)
Financing cash flow (Btm) (315) (1,370) (1,308) (1,170) (1,371) (1,371) 172) (170)
Net change in cash (Btm) 174) (12) 93 7 5) 528 2 (413)
Key Financial Ratios

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q24)
Gross margin (%) 66.7 65.1 62.1 64.3 63.4 63.6 71.3 69.8
EBITDA margin (%) 91.00 100.77 90.99 72.62 73.79 91.25 98.90 67.19
EBIT margin (%) 72.11 81.79 54.07 54.36 55.07 72.64 72.19 55.63
Net profit margin (%) 57.44 67.17 40.05 40.15 41.14 58.55 63.01 40.28
ROE (%) 21.43 21.45 20.10 19.90 19.27 18.53 19.19 18.76
ROA (%) 13.81 13.98 13.97 13.92 13.53 13.17 14.24 13.97
Net D/E (x) 0.1 0.1 0.1 0.1 0.1 0.1 0.0 0.0
Interest coverage (x) 18.3 20.5 225 24.0 23.1 23.2 25.1 24.9
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Sector Rating TEGHIIN mﬂuuwuﬂmmwum@mmmmvmaau utiilu 3 vy

Bullish #xngia numﬂumhnquammuniimimumLLuwm “Buy” siemuisiiedtdoniminteanguema Nt “Buy” uax
“Trading Buy” 3

Neutral wianeia sfudawlun) lungueaanvnssulafuauuze “Neutral” w’?ﬂﬁmm:ﬁwLfaﬁ'ﬂmaﬁmﬁnmmﬂq‘gqmmvmﬁuﬁﬂ “Neutral”
Bearish waneiite ugaulvn)lungugnavnssadfumuuziy  “Reduce” vida “Sell” vsaruusiiadndtnihminuesnguanamnsmie
“Reduce” ¥78 “Sell”

Current M8 mﬂuuwuﬂmmwummmw o faqi

Previous wantfl nslshinminnsaeyuzea i tewiiil

Market Prices “iangiig i’lﬂ’mu %) ﬂ@'ﬂuu

Fair Price e mmwmmmumuﬂ%ﬂwumu

Net Profit udnafie nlsqus (fruum)

EPS wanetia nlsgndsatiu (L)

EPS Growth #xngfis 8hsanisaenesavesnnlssasiu (%)

PER nsnaifie s1awfulaqiiu / inlsqnssiadu (win)

P/BV wneie mviuilaqiiy / A mnediyTsiediu (wih)

EBITDA mneis ilsriewinmendy 18 rdexsan uax Ardasvg (Un)

EBITDA Growth #x18fis 8R3IN191n8Fa1e9 ﬂﬂsﬂ@wnmaﬂmﬂ AE AdaNIIAN uaz ABRANMNe (%)

EV / EBITDA wanefh yanfiams / ilsriewinaenidls ni Anidessen waz Adnsmning ()

DPS vi3ngf Rurfunasiaiu (um)

Dividend Yield #1184 dmananaLunuaedfuuns (%)

Laﬂmaawuammmu‘tmmwmﬂmwg ngaeE e (T ) (1FE) deyeiidngluenansauidmilasendudesyaiisnninan
unasilidartamaitedifianmhitete uazsiegnies etdlsinnn LiEv gy uazlifusesiienanuasudouanysnhisagniecaes
fayassng LL@JL;JLmﬂ?vnummm@mar;muLmummuaﬂmwwﬂimgmqmu Lmeﬂmmﬂmq@"ﬂmnmﬂmmwm@Lﬂum@m@mmm
mLﬂumuuu“Lm 131 Aelifuiinseusenisiiendesya danann Anwitiu me@ummﬂwﬂmﬂgiumﬂmmuuu”l,ﬂ%*lmmmim L3t
v iRt gnA dLsmsuazmineuzesFinane e1aasinisamly vieTe mmnﬂmmwiwwﬂmﬂglumﬂmmwﬂm
NNIA7 mﬂmLmvmmmuwﬂi’mgﬂﬂuvﬁmmmuuu Dldszasdazisnu iueuuz vieqelaWamlu vieTe viemaudnmindiisnglu
lenanseafiil LLauu'ammwnmLﬁ”meuLmuLﬂ@ﬂuwm‘ﬁmﬂwﬂmLmimmmmmm Fawmuaslinaeiiiaedneseunaulunsamulnie
Tevisememanning mi:mmwmmmﬁ‘lum'amwﬂi'mgsluvanmm vnudililaldlseTomnd ¥ dautlas vhaanuans ibieng vide
weundseansisuay lidifetsznisla jsnwamlumﬂmm 1mwmumm@m\1dm uusdléfuenanadumideanmiddnduns
daawiih manana A visededs deyaunsdaumuauastuanansi s luumannu Ui windy viselwenans m@m?mm?@ﬂm

auApenszinlnegnaes u,mﬂmLﬂuminﬂlmrwﬂmmﬂwmmﬂmmmﬂmmmmw Faefufepuniudnuaddads hudeyaseaium

unepsdBeearufunuiluenarsai e sl dnude mmwu’Lummwmmﬁwanmwaﬂ@mmmmm YuAIAL
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SETESG RATINGS 2023 (as of 06 Movember 2023)

ADWAMNC Al AMATA BAMPL BAY BCP BGRIM BEI BPP CKP CPALL
CPAXT CPF CRC KBA MK KTB KTC M-CHA| oR PR S PTT PTTEP
PTTGC EABRIMA ECC ECGEP ETA ETGT TFMAMA THCOM TIECO TQP WHA
WHALIP

ACE AMATAY AP BAFE BAM BASI BAL BCH BOPG BOMS BEM
BGC BIC BLA BRI BTE CPM DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPSC GULF GUNKLUL HAMA, HMPRE HTE INTUCH
IRPC 1L MAJIOR MC MFEC MINT MOBLE MY O QRI Q8P FB
PLAMNB PPE RATCH RE -1-M] SAT 5C SCHB SCCC 5GP SR
BElWD SMPC SPALI THAMI THT TPEI TPIPP TPIPL TTA TTB T
™D Y&l WICE ZEM

ADB AH AOT ASW AWEC CAG CEMNTEL CFREEH  ©K COLOR CoM7
DEMCO DMT ERY HEMG 1CHI IRC ITEL LH KLUMWEL MEGA MOONG
MEC MTC MOR MER MRF MNYT PAP PEER PHOL PJW PM

PPP PEL aTc 5 SAK BCGE SELIC SHR BICT SITHAI SHMC
EMP 5Pl STEC SUTHA SYMEX SYMTEC TCAP TFG TGH THIP THR EL
TKE TOA TOG TEC TETH TTCL TWPC LBE Wh COAL

AGE ARROW BA CEC GCAP GFPT n ILM TS KEX KKP
KEL LHFE LIT PCEGH PEH REF SAPPE EAWAD EEEC THAMA TPCE
Tam TWOH UPF

SET ESG Ratings

0-100 A,
80 -89 A4,
§5-T3 a

50 -84 BEE

P - T T i - - - . = —
sy leng huenaruiud i lredirolessAiaduns iaauidamuoini Tldnmddduumivhums mwidasmuiud ungans
e = 1 - 1 1 = = 1 = - - = - -
earuAmfniuinle manelldlim sfuralurmondz e dauavi ufmamsl@nuiis eaumnfanlerasdinmsiule snanfrbififieeay
= dad = s d a = sz o2 = . &
FaRTEmala 7 Tfistu Sulsannnrnbtegs i laSainue i 1 i Eafannoesbih ludmmnels  uensni e
T = - -
wamnndied als maln seaendn T lumayRouuda wile mudndfeysliidauiiswlandeiaom snfulfous we SET ESG Retngs &
- -1
WVATILATLAN I TUR

R - ] -
Wi s A - SET ESG RATINGS : satsvannintduinlmonlng - sudiiaungsfiadastwddu (setsustsina by .com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 01 May 2024)

AbLAAA

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 cHOwW CIMBT cIviL cK CKP cM CNT COLOR com7
CPALL CPAXT CPF cPI cPL CPN cPW CRC CRD csc css
cv pcc 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 1 ILINK ILM IMH IND INET INTUCH P

IRC IRPC ITC ITEL VL JAS JTs KBANK KCCAMC  KCE KEX
KKP KSL KTB KTC KTMS KUMWEL  KUN LALIN LANNA LH LHFG
uT 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 ONEE OR ORI osp PAP PATO PB
PCSGH PDG PDJ PEER PG PHOL PIMO PIW PLANB PLAT PLUS
PM POLY PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH
PSL PT PTC PTT PTTEP PTTGC Q-CON QH aTc RATCH RBF
RPH RS RT s s&J SA SABINA SAK SAMART  SAMTEL  SAPPE
SAT SBNEXT  SC scB scc scce scG SCGP scM sbc SEAFCO
SEAOIL  SECURE  SELIC SENA SENX 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 TCcMC TEAMG TEGH TFG TFMAMA  TGE
TGH THANA THANI THCOM THIP THRE THREL TIDLOR TIPH TIsco T
TKN TKS TKT LI ™ T™C TMD T™T TNDT TNITY TNL
TNR TOA TOG ToP TPBI TPCS TPIPL TPIPP TPS TaMm TQr
TRT TRUE TRV TsC TSTE TSTH TTA TTB TTCL W TURTLE
TVDH TVH TVO VT TWPC UAC UBE uBIS UKEM up UPF
upPoIC uv vCcoM VGl VIBHA VIH vL WACOAL  WGE WHA WHAUP
WICE WINMED  WINNER XPG YUASA ZEN

AbLAA
2s A5 AAI AIE ALUCON  AMR APURE ARIN AS ASIA ASIAN
ASIMAR  ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC
cl 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 METCO MICRO MK MVP
NCAP NOVA NTSC PACO PIN PQs PREB PRI PRIME PROEN PROS
PROUD  PSTC PTECH PYLON RCL ROCTEC  SALEE SANKO scl 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 X0

AALA
24cs AMANAH  AMARC AMC APP ASAP BCT BES BIG BIOTEC BLESS
BSM BVG CcAZ CCET CHARAN  CHAYO CHOTI cITY CMAN CMR CRANE
cwT DHOUSE  DTCENT EASON FNS FTE GIFT GJS GTB GTV GYT
HL HTECH HYDRO G INGRS INSURE  IRCP ITD ITNS JcK JMT
JR Jsp KBS KGEN KJL L&E LEE MASTER MBAX MEB MENA
META MGT MITSIB MJD MOSHI MUD NATION NNCL NPK NSL NV
oGC PAF pcc PEACE PICO PK PL PLANET PLE PMTA PPM
PRAKIT ~ PRAPAT  PRECHA  PRIN PSG RABBIT  READY RJH RSP RWI s
SAAM SAF SAMCO SAWAD SCAP scp SIAM SKE SKY SMART SMD
SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE
TKC ™I TNH TPA TPAC TRITN UBA UMl uMs uTP VARO
VPO w WARRIX  WORK WPH YONG ZIGA

TIATUUL Aryanwnd ANNNUNE

unnn 80 A ﬁﬁ AA Bl
70-79 AbLAA ann
60 - 69 AdLA A
5059 AA Fneld
40-49 A HL
FINN91 40 No logo given N/A
N9 TANEEANNIANIIRTBIANANELETNADN T UNITNNNsLSEMIne (10D) ’luﬁmmiﬁﬁu@mﬁwmi (Corporate Governance) & tlunsanifiunismuulaunaaes
Aninsuanznssumsitundnminduaznaiaudnning lnan1sd1saazes 10D iunsdrmauasssiivandeyaresiinaansdeulunaadnmindivisanalng waz
: ‘ . 8
aaavannine faela (MAN) insdamesasnsisne uasiludeyafigamuiallaunsadnisls dniu nadrsasinadaiiunmninausluyunesaesyananawen
TneldldunsdssfiunsUfid uasiilsfinislddeyanialuiiensdsziiiu nadissadainanaunanisdsa n duiidsngluseaunisiniuguaianisaesisinan
LD . e
nziflewlnawiniy i nanisdrmadeeraulasuudasldnenasiusiangnn sl udnuanning ngeed a1in @) Aldduduieiusestiranugnaasaeananisdime
Asnanausiagngle
sy o

* idnvitenssumaiseduivstedimaidasunsiniuguananis i nasnssvinRanaaiumanmine nsvase aesildu dusiu Gannslddesys CGR Aasmazmindiedng
fananadsznausag a1umaazidaniaANlaN hitp:/www.thai-iod.com/en/projects-2.asp
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