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Target price Bt8.60 (+42.1%)
Total return upside 51.5%

Price Bt6.05
Div. yield 9.3%

Sirikarn KRISNIPAT

Fundamental investment analyst on securities
+662 638 5795, +662 081 2795
sirikarn.krisnipat@krungsrisecurities.com

Key data Unit
12M high/ low (Bt) 6.9/5.2
Market cap (Btm/ USDm) 6,408/ 190
3M avg. daily turnover (Btm/ USDm) 4.0/0.1
Free float (%) 77.2
Issued shares (m shares) 950
Major shareholders: %
1) Wha Industrial Devel 15.2
2) Southeast Life Insur 6.2
3) Allianz Ayudhya Assu 4.5
Stock price performance
(Bt) (index)
75 _I e WHAIR SET Index 1,600
70 - - 1,550
65 '\'\\ F 1,500
dh - 1,450
601 ) Aos
\‘J\, ‘/“ - 1,400
E | U
55 ul L 1350
501 - 1,300
45 1,250
Sep-23 Dec-23 Mar-24 Jun-24 Sep-24

Unit ytd M M 12M

(infidalus 2 uvie 16w WHA Rayong 36 uaz WHA Logistics Park 3) vgngpiy  Totalretm oo 181 32 67 (37
Total return vs SET (% 16.6 (7.7 2.3 3.9

NRINTAR mawauﬂammmm LLa”memwmaﬂumisﬁa‘uw Y () (LD 3
Financial Summary Krungsri vs Bloomberg consensus
Year to 31 Dec Unit 2022 2023 2024F 2025F 2026H Unit ) =) “)
Revenue (Btm) 747 870 885 889 889 Bloomberg consensus  (Cnt.) 4 0 0
Revenue growth (%) (2.3) 16.5 1.8 0.4 (0.0) Unit KSS BB  %diff
EBITDA (Btm) 623 743 733 736 727 Target price B9 860 805 68
EBITDA growth (%) (7.1) 19.3 1.3) 0.4 (1-3)  2024F net profit @Bm) 563 567  (0.7)
Profit, core (Btm) 515 561 563 567 559 )
Profit growth, core (%) 8.9) 8.9 0.4 0.7 (L5) 2025F net profit (Btm) 567 641 (11.5)
Profit, reported (Btm) 583 406 563 567 559 - —
Profit growth, reported (%) (34.6) (30.4) 38.7 0.7 (1.5) FEarnings revision
EPS, core (Bt) 0.54 0.59 0.59 0.60 0.59 Bloomberg Unit 2024F 2025F
EPS growth, core (%) (19.4) 8.9 0.4 0.7 (2.5) 1™ (%) 0.27 0.00
Distributable income (Btm) 520 554 555 559 550 3M (%) (0.09) 11.87
DPU (Bt) 0.62 0.55 0.56 0.57 056 g (%) (10.64) 0.87
P/BV, core (x) 0.7 0.7 0.7 0.7 0.7 Krungsri
ROE (%) 7.1 4.8 6.6 6.7 65  omlast report %)
Dividend yield (%) 10.3 9.1 9.3 9.4 9.2
FCF yield (%) (6.6) 6.5 5.8 59 5.8 Source: Bloomberg, Krungsti Securities
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Fig 1. Sensitivity analysis - NPV

Fig 2. Sensitivity analysis - IRR
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Fig 3. Dividend payments (actual and projected) Fig 4. NAV and P/NAV
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Fig 5. Overall portfolio occupancy rate (before Fig 6. RBF portfolio occupancy rate (before
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Source : Company data, Krungsri Securities
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Fig 7. RBW portfolio occupancy rate (before
undertaking)
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Fig 8. New leases and renewals in 124
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Source: Company data, Krungsri Securities

Fig 9. Tenant profile

Tenant Mixed by Tenant Nationality
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Tenant Mixed by Industry

Prachinburi

Lease Expiry Profile

Year 2024 (Jul-Dec)

Year 2025

Year 2026

14.6%

After Year 2026 - 13.9%

MNote: 1 Base on current eontract (nol include commit/option to renew)

2 Shown as Pereentage of Rental revenue

WHA Industrial REIT Management Company Limited

Source: Company data, Krungsri Securities

Fig 10. Top-10 tenants

Top 10 Tenants by Revenue

No. Tenants Company Name Nationality Industry
1 Saffron Living Co. Ltd. China Cansumer
2 DHL supply Co.Lid Germany Logistic
3 Vexcel Pack Co.L1d Australia Packaging
4 Supreme feltol (Thailand) Co. Ltd Australia AutoaParts
5 Jelly Belly Candy Company (Thailand) Lid UsA Cansumer
6 Home Richfull Technology (Thailand) Co., Ltd China Consumer
7 ZF Lemforder (Thailand) Co..Ltd Germany AutogParts
8  Top Link Industrial (Thailand) Co., Ltd China Electronic
9 Nobo Automotive System (Thailand) Co..Ltd China Auto&Parts
10 Gempack Asia Limited Australia Cansumer

Top 10 Tenants
Source: Company data, Krungsri Securities
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Fig 11. Current and new assets - strategic locations

Current Assets in Prachinburi

Current Assets in Saraburi. 8

Hi-Tech Kabin Industrial Estate (KABIN)
| WHA Saraburi Industrial Land (WHA SIL) Factory 1 unit 1,152 sq.m.
Factory 18 units 37,714 sq.m. R S

Current Assets in Rayong and Chonburi
ayneis

£ WHA Chonburi Industrial Estate 1 (WHA CIE1)

WHA E Factory 25 units 24,576 sqm.
ESIEN)
Factory 6 units 14,824 sq.m. t Industrial Estate (ESI

Factory 45 units 68,472 sqm.

WHA_Eastern Seaboard Industrial Estate 1 (WHA ESIET)
Factory 39 units 154,588 sq.m.

Factory 1 unit 5,000 sq.m.

Factory 1 unit12,260 sq.m.

Warehouse 2 units 8,088 sq.m. WHA Logistics Park 1 (WHA LP1,
Warehouse 4 units 25,664 sq.m.
WHA Logistics Park 2 (WHA LP2)
Warehouse 15 units 68,743 sq.m.

e
Factory Factory .
Warehouse 13 units 47,909 sq.m.
13,416 sq.m. 18,668 sq.m. 8,088 sq.m.

Source: Company data, Krungsri Securities

Fig 12. Before and after additional investment

WHAIR After Fifth
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— .
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e oy - Warehouse 142,316 sq.m. + Warehouse 8,088 sq.m. . 150,404 sq.m.
SN atahoes *  Roofarea 179,648 sq.m. + +9% NLA +  Roof area 179,648 sq.m.
+ Boof area NLA 428,818 sq.m. NLA 40,172 sq.m. NLA 468,990 sq.m.
388-2-63.24 Rai 32-2-38.27 Rai » 421-1-1.51 Rai
Factory 128 units « Factory 8 units + Factory 136 units
No. of Building Warehouse 32 units 3 + Warehouse 2 units * Warehouse 34 units
Total 160 units i Total 10 units Total 170 units
Average Building Age 118 Yrs. 9.5 Vrs. 11.6 Vrs.
Remark; 0 g 31 March 2024 ar = the date e e Addtonsi kesimert Assets

Source: Company data, Krungsri Securities

Fig 13. REIT structure
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Source: Company data, Krungsri Securities
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Fig 14. Prospective P/E band Fig 15. Prospective P/BV band
WHAIR P/E Band (x) WHAIR P/BV Band (x)
20 - 13 -
18 1.2 4
+2 S.D. = 16.9x +25D. =1.1x
6 1 1.1
+1 S5.D.=14.6x 10 A +15D =1x
14 - '

L-T average = 12 3x 09 4 L-T average =0.9x

12
18D =10x 0.8 1 18D =07
10 o
g . 28D =77x ' 28D =06x
06
STz & £ & & & YT o I © & T =
8 & & & & & & =& S & &8 & & § & &§

Source: Bloomberg, Krungsri Securities Source: Bloomberg, Krungsri Securities

Research Division



Krungsri Securities | Wha Industrial Leasehold Reit 11 September 2024

Financial statement
Profit and Loss Statement

FY March 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total revenue (Btm) 767 686 764 747 870 885 889 889
Cost of goods sold (Btm) 0 0 0 0 0 0 0 0
Gross profit (Btm) 767 686 764 747 870 885 889 889
SG&A (Btm) (47) (52) (60) (81) (90) (114) (115) (123)
Other income (Btm) 1 1 0 1 2 2 2 2
Interest expense (Btm) (137) (118) (105) (207) (182) (170) (169) (168)
Pre-tax profit (Btm) 544 467 565 515 561 563 567 559
Corporate tax (Btm) 0 0 0 0 0 0 0 0
Equity a/c profits (Btm) 0 0 0 0 0 0 0 0
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 544 467 565 515 561 563 567 559
Extra-ordinary items (Btm) 212 142 327 68 (155) 0 0 0
Net Profit (Btm) 756 609 893 583 406 563 567 559
EBITDA (Btm) 681 585 670 623 743 733 736 727
Core EPS (Bt) 0.77 0.56 0.67 0.54 0.59 0.59 0.60 0.59
Net EPS (Bt) 1.08 0.72 1.06 0.61 0.43 0.59 0.60 0.59
DPS (Bt) 0.79 0.69 0.70 0.62 0.55 0.56 0.57 0.56
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total current assets (Btm) 269 434 391 499 442 449 456 462
Total long-term assets (Btm) 9,642 11,053 11,379 12,819 12,664 12,664 12,664 12,664
Total assets (Btm) 9,914 11,489 11,771 13,321 13,109 13,116 13,123 13,129
Total current liabilities (Btm) 0 0 0 0 0 0 0 0
Total long-term liabilities (Btm) 3,530 4,079 3,979 4,746 4,634 4,613 4,591 4,570
Total liabilities (Btm) 3,530 4,079 3,979 4,746 4,634 4,613 4,591 4,570
Paid-up capital (Btm) 6,047 7,025 7,025 7,790 7,790 7,790 7,790 7,790
Total equity (Btm) 6,384 7,410 7,792 8,575 8,475 8,503 8,532 8,560
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 9.09 8.82 9.27 9.03 8.92 8.95 8.98 9.01

Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core Profit (Btm) 756 609 893 583 406 563 567 559
Depreciation and amortization (Btm) 0 0 0 0 0 0 0 0
Operating cash flow (Btm) 704 (549) 578 (632) 628 563 567 558
Investing cash flow (Btm) 0 0 0 0 0 0 0 0
Financing cash flow (Btm) (677) 745 (597) 747 (715) (557) (560) (552)
Net change in cash (Btm) 27 196 (29) 114 (86) 6 7 5
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) N/A N/A N/A N/A N/A N/A N/A N/A
EBITDA margin (%) 88.8 85.3 87.7 83.4 85.4 82.8 82.8 81.8
EBIT margin (%) 88.8 85.3 87.7 83.4 85.4 82.8 82.8 81.8
Net profit margin (%) 98.6 88.8 116.8 78.1 46.7 63.6 63.8 62.8
ROE (%) 8.7 6.8 7.4 6.3 6.6 6.6 6.7 6.5
ROA (%) 5.5 4.4 4.9 4.1 4.2 4.3 4.3 4.3
Net D/E (x) 33.2 32.4 31.7 32.7 33.1 32.9 32.7 325
Interest coverage x) 5.0 5.0 6.4 5.8 4.1 4.3 4.4 4.3
Payout Ratio (%) 103 123 103 115 93 95 95 95
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Rental revenue (Btm) 641 674 742 739 834 848 852 881
Undertaking income (Btm) 120 6 16 2 30 30 30 N/A
Total leasable area (sq.m) 333,657 380,632 380,633 380,633 428,819 428,819 428,819 428,819
Occupancy rate (%) 89 93 92 91 90 92 92 95
Total expenses/Revenue (%) 11.3 14.8 12.3 16.7 14.8 17.4 17.4 18.4

Research Division 6
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Financial statement
Profit and Loss Statement

FY December 31 Unit 3022 4Q22 1023 2023 3023 4Q23 1Q24 2Q24
Total revenue (Btm) 187 188 215 224 208 223 222 224
Cost of goods sold (Btm) 0 0 0 0 0 0 0 0
Gross profit (Btm) 187 188 215 224 208 223 222 224
SG&A (Btm) (20) (20) (22) (22) (22) (23) (24) (24)
Other income (Btm) 0 0 0 0 1 1 1 1
Interest expense (Btm) 27) (29) (41) (44) (48) (49) 47) 47)
Pre-tax profit (Btm) 129 124 143 148 130 140 144 143
Corporate tax (Btm) 0 0 0 0 0 0 0 0
Equity a/c profits (Btm) 0 0 0 0 0 0 0 0
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 129 124 143 148 130 140 144 143
Extra-ordinary items (Btm) 0 69 (67) 0 0 (88) 0 0
Net profit (Btm) 129 193 77 148 130 51 144 143
EBITDA (Btm) 156 153 184 192 178 188 192 191
Core EPS (Bt) 0.154 0.131 0.151 0.156 0.137 0.147 0.152 0.151
DPU (incl. Capital return) (Bt) 0.1894 0.1218 0.1369 0.1369 0.1369 0.1369 0.1372 0.1372
Balance Sheet

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2Q24
Total current assets (Btm) 377 499 428 436 462 442 447 455
Total long-term assets (Btm) 11,378 12,819 12,753 12,753 12,753 12,664 12,664 12,664
Total assets (Btm) 11,758 13,321 13,181 13,191 13,217 13,109 13,115 13,122
Total current liabilities (Btm) 233 309 275 263 285 287 275 266
Total long-term liabilities (Btm) 3,983 4,746 4,646 4,637 4,663 4,634 4,625 4,619
Total liabilities (Btm) 4,216 5,055 4,920 4,900 4,949 4,921 4,901 4,885
Paid-up capital (Btm) 7,025 7,790 7,790 7,790 7,790 7,790 7,790 7,790
Total equity (Btm) 7,775 8,575 8,535 8,554 8,554 8,475 8,490 8,502
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 9.25 9.03 8.99 9.01 9.01 8.92 8.94 8.95
Cash Flow Statement

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2Q24
Core profit (Btm) 129 193 77 148 130 51 144 143
Depreciation and amortization (Btm) 0 0 0 0 0 0 0 0
Operating cash flow (Btm) 150 (1,102) 94 144 199 192 182 182
Investing cash flow (Btm) 0 0 0 0 0 0 0 0
Financing cash flow (Btm) (155) 1,225 (183) (144) (177) (210) (175) (174)
Net change in cash (Btm) (5) 123 (89) 0 22 (29) 7 8
Key Financial Ratios

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2Q24
EBITDA margin (%) 83.2 81.4 85.5 86.0 85.5 84.5 86.5 85.2
Net profit margin (%) 69.0 103.1 35.6 66.2 62.6 23.1 65.2 64.0
ROE (%) 6.8 6.3 6.4 6.7 6.4 6.6 6.6 6.5
ROA (%) 4.5 4.1 4.2 4.4 4.1 4.3 4.3 4.2
Loan/Total asset (LTV) (%) 31.8 32.7 33.1 33.1 33.0 33.1 33.1 33.1
Interest coverage (x) 6.1 5.8 5.3 4.9 4.4 4.1 4.0 3.9

Research Division 7
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SET ESG RATINGS 2023 (as of 15 July 2024)
Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSsP PB PLANB
PPS RATCH RS S&J SAT SC SCB Sccc SGP SIRI SJWD
SMPC SPALI THANI TMT TPBI TPIPP TPIPL TTA TTB TTW TVO
VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH cK COLOR com7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSsC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

AGE ARROW BA CcscC GCAP GFPT 1 ILM JTs KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TQM TVDH UPF

FTEALAZULIL

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

o

o e o X o oo P oy = . —Y P - =

dayanlsngluenarsatuidnrinaulneisngdseasditedunisldidayauidamuwiniu flansldduuzihdmunisasuiteanuiindunguune
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‘ da X o d e e d o vy s woiia o &
siapandeela q AeTu Suilesnainninideyalididounilidaulavienoma i ldviedrBuiemaunslidnlusneuzls 7 wenanil aadn

; : . . v

nanninduvidszinalngveasaudnilunisddouudas udly isdindeyalidndoauniisdaulaitenanun seuialaauuilaens SET ESG Ratings s
AN TLA

uuasiun : SET ESG RATINGS : manauanninguviatlszmnealne - dusiimungsnaiienanueaiiy (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)

AbLbALAA

AAV ABM ACE ACG ADB ADD ADVANC AE 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 BLA BOL BPP BRI
BRR BTC BTS BTW BWG BYD CcBG CENTEL CFRESH CHASE CHEWA
CHG cHow CIMBT CIVIL CcK CKP cM CNT COLOR com7 CPALL
CPAXT CPF cpl 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 m ILINK ILM IMH IND INET INTUCH P IRC
IRPC ITC ITEL VL JAS JTS KBANK KCE KEX KKP KSL
KTB KTC KTMS KUMWEL KUN LALIN LANNA LH LHFG LT LOXLEY
LPN LRH LST M MAJOR MALEE MATCH MBK MC M-CHALI McoT
MEGA MFC MFEC MILL MINT MONO MOONG MscC 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 PJW PLANB PLAT PLUS PM POLY
PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH PSL PT
PTC PTT PTTEP PTTGC Q-CON QH QTtc RATCH RBF RPH RS
RT s S8&J SA SABINA SAK SAMART SAMTEL SAPPE SAT SBNEXT
sc scB scc scce scaG 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 TCMC TEAMG TEGH TFG TFMAMA TGE TGH THANA
THANI THCOM THIP THRE THREL TIDLOR TIPH TIsco TK TKN TKS
TKT TLI ™ T™C TMD T™T TNDT TNITY TNL TNR TOA
TOG TOP TPBI TPCS TPIPL TPIPP TPS Tam TQr TRT TRUE
TRV TSC TSTE TSTH TTA TTB TTCL TTW TURTLE TVDH TVH
TVO VT TWPC UAC UBE uBIS UKEM up UPF uPoOIC uv
VCOM VGlI 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 KGlI KIAT KISS
KK KTIS KWC KWM LDC LEO LHK METCO MICRO MK MVP
NCAP NOVA NTSC PACO PIN Pas 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 TCcC TEKA TFM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN wpP X0
L b DL
24cs AMANAH  AMARC AMC APP ASAP BCT BES BIG BIOTEC BLESS
BSM BVG cAaz CCET CHARAN  CHAYO CHOTI cITy CMAN CMR CRANE
CwWT DHOUSE  DTCENT EASON FNS FTE GIFT GJs GTB GTV GYT
HL HTECH HYDRO nG INGRS INSURE IRCP ITD ITNS JCK IMT
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 sn
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 uMi UMs uTP VARO
VPO w WARRIX WORK WPH YONG ZIGA

TIALLUL Aryanunl ANHUNE

1N 80 AALLALA i
70-79 AAAA Funn
60 - 69 H AL A
50 - 59 e =Y Fneld
40 - 49 FaY Hu

AN91 40 No logo given N/A

nadawWenanisdisazesannANdussNanitunsun1suTinlne (10D) 'LuG“fa\imsﬁ'wau@Lmﬁfami (Corporate Governance) i iflunissiiunisananilainases
dninuanznssunisiiunanninduazaaiandnnine Inanisdrsaanes 10D iunisdrmauariszifiuaindeyaresdiannadaulunaiauanningduvialssinalng uaz
aaavdnning dauele (MA) Ainadamesieansisus uasiudeysfidaoinldanansadnield Faviu wagngaasananadunisinaue luynneesyananIeuen
Tnerlafldidunisussfiunisd§on LLﬂzﬂiﬁ’fﬁﬂWﬂ‘ﬁffﬂu"@nﬁﬂlumﬂﬂ’Wﬂi‘ﬁﬁu nad1sasanaaiunanisgnsaa o f;”uﬁﬂiﬁm‘]lmﬂﬂmumiﬁﬁﬁu@mﬁqmmmu‘iﬁmm
nzdeulnewindi daf nannsdrsaedsenadauuadldnianasiusenann il BTN nged d1ia (unaw) Slddudiniesisesieannugnieteananisdaa
Aanaausiatela

* u’?ﬁwu’?@mwmm’%ﬁu?mﬂmﬁﬁwﬁﬁﬂmﬁwuﬂWin"ﬁr'fu@Lmﬁ@mi \u nsnszvinAaRenfunanniwe n13va3e AefFUdw sy %qmﬂ‘iﬁﬂg@ CGR A2smszmtingiening
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ANTI-CORRUPTION PROGRESS INDICATOR d@3ja tw 34l 29 AmnAx 2567

Asun1s5usea

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 BES8 BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTC BTG BTS BWG CBG CEN CENTEL
CFRESH CGH CHEWA CHOTI CHOW Cl Cic CIMBT CcM CMC CoMm7 CPALL CPAXT
CPF CPI CPL CPN CPW CRC CREDIT CcscC 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 mn ILINK ILM INET INOX INSURE INTUCH IRPC ITEL VL JAS JR
JTS KASET  KBANK  KCAR Kce KCE KGEN KGl KKP KsL KTB KTC L&E
LANNA  LHFG LHK LPN LRH M MAJOR  MALEE  MATCH  MBAX  MBK Mc McoT
MEGA  MENA  META MFC MFEC MILL MINT MODERN MONO  MOONG  MSC MTC MTI
NATION  NCAP NEP NKI NOBLE NRF NWR occ oGc OR ORI osp PAP
PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET PLAT
PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS PSH PSL PSTC
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT RATCH
RBF RML RS RWI S&J SA SAAM SABINA SAK SAPPE SAT SC SCB
scc scce sce scep scMm scN SEAOIL  SE-ED SELIC SENA SENX SFLEX  SGC
sGp SIRI SITHAI  SKR sM SMIT SMPC SNC SNP SORKON SPACK  SPALI spc
sPI SPRC SRICHA  SSF ssp sssc ssT STA STGT STOWER SUSCO  SVI SVOA
svT syMc SYNTEC  TAE TAKUNI  TASCO  TCAP TCMC TEGH TFG TFI TFMAMA  TGE
TGH THANI  THCOM  THIP THRE THREL  TIDLOR  TIPCO  TIPH TISCO  TKN TKS TKT
™D TMILL  TMT TNITY  TNL NP TNR TOG TOP TOPP TPA TPCS TPLAS
TRT TRU TRUE Tsc sl TSTE TSTH TTA TTB TTCL TU TURTLE  TVDH
VO TWPC  UBE uBIs UEC UKEM UPF uv vcoM  val VIBHA  VIH WACOAL
WHA WHAUP WICE WIIK X0 YUASA ZEN ZIGA
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
P ITC JDF JMART K KJL LDC LH LIT MITSIB MJD MOSHI NER
NEX PLE PLUS POLY PQs PRI PRIME ~ PROEN  PROUD  PRTR pPTC RT s
SANKO  SAWAD  SCAP scGD SFT SHR SINGER  SINO sis SJIWD SKE SNNP SOLAR
SONIC  SUPER  TBN ™I TPAC PP Tam UREKA VNG WELL WIN WPH XPG
TzAl (Level) wan19lseiiu
ld5unnsiuses malmmﬂﬁrﬁuﬁqma&ﬁﬁiﬂﬂﬁu“?}‘ﬂmﬂﬁmmaumummmuﬁqmﬁmw‘ammmzmumiﬁ“wuM'mmmxﬂﬁmmi
(Certified) eadeLvdeaeLydn n.a.n. Waruiiugen meldiunsiusesdusundnunsudfiRvesnaengulnglunis
FlafnuYaTe videldunnmanaseu e lianu@esiuetnadudaszanmiogaunisuen
dsznAnnunsunl mil,mmﬂﬁnﬁuﬁqmm:{qﬁuimﬂm’;‘ﬂa‘:mﬁmmm';‘:mfml”ﬂLﬂuuméfmﬂﬁﬂﬁ (Collective Action Coalition) 184
(Declared) naentulvglunissiasiunasn

madawmananisdssilugaiizdnauaumiinisdesiunslidauieadesiunimainaesildu (Anti-Corruption Progress Indicators) aaqtFsmannzideluy
narpudnninduislszmalnedednvinlasantulneimnei dunisdfiunisanuulaunsuazmuunuimm anusduduiuisEmaanadouresdnineu
AnuznIIINIiITUMATMINeuazaaanannine tnananisdszfiufanaisesanntuingwmnd endedeyanlffuanuiinaansdoununuidnasnadauls
sylunuuuansdayaianisUszifiu Anti-Corruption BsldgneBedayantanuuuuanssenisdeyaszand  (wuw 56-1) s1emiszdand (wuu 56-2) Wialu
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WAL : https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer
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