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Company Update
15 August 2024

TRADING BUY

Target price Bt5.90 (+8.3%) Price Bt5.45
Total return upside 11.2% Div. yield 2.9%

Rasmiman SERMPRASERT

Fundamental investment analyst on securities
+662 638 5796, +662 081 2796
Rasmiman.sermprasert@krungsrisecurities.com

Key data Unit
12M high/ low (BY) 10.6/5.1
Market cap (Btm/ USDm) 16,327/ 467
3M avg. daily turnover (Btm/ USDm) 17.5/0.5
Free float (%) 37.6
Issued shares (m shares) 2,996
Major shareholders: %
1) Bangchak Corp Pcl 57.16
2) Stock Exchange Of Thailand 3.37
3) Beevor Cattaliya 3.32
Stock price performance
BY ___gcre SET ndex  (ndex)
11 - 1,600
10 J& - 1550
9 - 1,500
8 r 1,450
7 \P - 1,400
6 W 1,350
5 - 1,300
4 T ‘ 1,250
Aug -23 Nov 23 Feb 24 May -24  Aug-24

Unit ytd M 3M  12M
Total return (%) (36.9) (16.2) (16.8) (40.6)
Total return vs SET (%)  (28.3) (13.4) (10.2) (24.9)

Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026H]
Revenue (Btm) 5,405 5,031 4,092 3,488 3,952
Revenue growth (%) 15.8 (6.9) (18.7) (14.8) 13.3
EBITDA (Btm) 4,208 4,518 4,337 4,369 4,447
EBITDA growth (%) 14 7.4 (4.0) 0.7 18
Profit, core (Btm) 2,066 832 954 1,062 1,243
Profit growth, core (%) (9.5) (59.7) 14.7 11.3 17.0
Profit, reported (Btm) 2,630 1,104 2,954 1,062 1,243
Profit growth, reported (%) 30.8 (58.0) 167.6 (64.0) 17.0
EPS, core (Bt) 0.71 0.29 0.32 0.35 0.41
EPS growth, core (%) (20.9) (59.0) 9.4 11.3 17.0
DPS (Bt) 0.36 0.25 0.16 0.18 0.21
P/E, core (x) 14.4 30.2 17.1 14.8 12.7
P/BV, core x) 1.0 0.9 0.5 0.5 0.5
ROE (%) 7.1 2.9 3.0 3.3 3.8
Dividend yield (%) 35 2.8 2.9 34 4.0

Krungsri vs Bloomberg consensus
Unit (+) = ©)

Bloomberg consensus  (Cnt.) 8 3 0
Unit KSS BB  %diff
Target price (Bt) 5.90 8.06 (26.8)
2024F net profit (Btm) 2,954 2,954 0.0
2025F net profit (Btm) 1,062 1,130 (6.0)
Earnings revision
Bloomberg Unit 2024F 2025F
1Y (%) 0.00 5.21
3Mm (%) 0.20 0.00
ytd (%) 50.98 (34.57)
Krungsri
From last report (%) 0.00 0.00

Source: Bloomberg, Krungsri Securities
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Fig 1. Prospective P/E band

BCPG P/E Band (x)

Fig 2. Prospective P/BV band

BCPG P/BV Band (x)
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Fig 3. Monsoon Wind Power Project to SCOD in 2H25F

Source: Company data

Monsoon Wind Power Plant
Installed MW

Equity MW
Holding (%)

Location
Leverage (D:E]

600 MW

200 MW

Effective holding 48.25%
USD 950 mn

Sekong & Attapeu, Lao PDR
70:30

Fig 4. Nabas-2 Project: 3 WTGs is under hot commissioning and testing and SCOD for remaining 3 is

scheduled for 2026

NABAS-2 project: 6 WTGs = 13.2 MW

3 WTGs have been generating power under hot commissioning and testing from April 2024.

* Performance: Average CF is higher than expectation due to higher wind speed from higher altitude.

* Tariff: Electricity sold at WESM [Spot] price, which average around 6.7 PHP/kWh from April to July 2024. m

* The other 3 WTGs will be COD later in 2026 due to land access issues that needs to relocate the WTGs

13.2MW

Nabas-2
36 MW \

Nabas-1 « o

Source: Company data
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Fig 5. US. Portfolio: Hamilton & CCE Refinance Fig 6. Monetizing Japan Portfolio: Completed

to yield US$63.9m dividend to BCPG the sale in June this year
Transaction Summary “On Jun 26, 2024, BCPG has completed the sale of all
solar power projects in Japan, with the total contract
CCE Amount capacity of 89.7 MW."
Term Loan B raised $425mn
Monatize
Dividend Recap to BCPG $22 5mn €, Develop
Hamilton Amount ‘
o R Yy
Term Loan B raised $1,000mn ‘ Construct
Dividend Recap to BCPG $41.4mn

Transaction Details:
w  Selling price: JPY 25,737 mn
W Net gain from sale: THE 2,150 mn

W Net cashreceived: THE 5,003 mn

Source: Company data Source: Company data

Fig 7. SCOD of Taiwan solar farm project scheduled for 2H25

Project Information -

Type Ground-mounted Solar & Solar on fish farm
. . o . . @ Project Area
Location Yunlin, Chiayi, and Khaosiung provinces
Off-taker Taipower [Rating: A
Capacity factor 16% - 17%
Tariff 5.2 - 5.6 THB/kWh with 20 years PPA Period )
Project Cost 34,000 - 35,000 MTHE Q Yunlin 4

@ cChiayi - Tainan

I coD ' Khaohsiung - Pintung

Start
construction

[ Under Development

2024 2025 2026 - 2027

Source: Company data

Fig 8. Current and future renewable energy opportunities

®  *

Laos & Vietnam

*® Focus on project located in Laos but
selling electricity to Vietnam

" Opportunities to acquire operating

projects that recently COD

The Philippines
e " Opportunities to co-develop on
USA = announced 11 GW renewable energy
® Focus on BESS & ancillary ﬁ . bidding
services for higher return = ) ‘0

= Wind repowering A O e
Australia
= Dpportunities for solar + BESS or

standalone BESS

Source: Company data
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Fig 9. Stronger financial position to fund new investments

D/E Ratio

Unit: times

Covenant 3.0x

1.51
. . -
2022

118
03E 024
B OVE ratio  ——Coysnant

Total assets Dividend Payment 2022 and 2023
Unit: THE millicn

Unit: THB / shars
8211 Th. 240 70, 584 0.33

0.25
Lo 01s

B5.4% 50.6%
j -

2002 2003 2024 W22 20e3
W Equity  m Other Lability Interest-bearing debit miH ZH

Source: Company data
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Financial statement
Profit and Loss Statement
FY December 31

2020

2021

2022

2023

2024F

Total revenue
Cost of goods sold
Gross profit
SG&A

Other income
Interest expense
Pre-tax profit
Corporate tax
Equity a/c profits
Minority interests
Core profit
Extra-ordinary items
Net Profit

EBITDA

Core EPS

Net EPS

DPS

(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(B
(BY)
(BY)

3,427
(961)
2,465
(575)
14
(568)
1,336
8
355
(1)
1,769
32
1,801
3,051
0.89
0.90
0.62

4,231
(1,436)
2,794
(532)
11
(833)
1,440
(21)
508

(1)
2,161
(249)
1,912
3,910
0.82
0.72
0.58

4,669
(1,608)
3,061
(655)
23
(895)
1,534
(64)
600

(0)
2,284
(273)
2,011
4,150
0.80
0.70
0.33

5,405
(1,978)
3,427
(840)
15
(882)
1,721
(577)
130

2
2,066
564
2,630
4,208
0.71
0.90
0.36

5,031
(2,558)
2,473
(588)
64
(1,268)
681
(336)
252

2

873
231
1,104
4518
0.29
0.37
0.25

4,092
(1,770)
2,323
(569)
10
(1,591)
173
(298)
786

0

954
2,000
2,954
4,337
0.32
0.99
0.16

2025F 2026
3,488 3,952
(1,351) (1,539)
2,137 2,414
(549)  (587)
9 12
(1,446) (1,284)
151 554
(366)  (411)
955 958

0 1
1,062 1,243
0 0
1,062 1,243
4369 4,447
035 041
035 041
018  0.21

Balance Sheet

FY December 31 2020 2021 2022 2025F 2026F
Total current assets (Btm) 2,453 12,493 13,933 22,878 12,335 13,943 7,334 6,857
Total long-term assets (Btm) 34,684 38,727 44,788 33,282 61,905 48,590 53,074 50,266
Total assets (Btm) 37,137 51,220 58,721 56,160 74,240 62,533 60,408 57,123
Total current liabilities (Btm) 4,987 4,046 4,678 3,462 11,812 922 828 876
Total long-term liabilities (Btm) 16,594 24,625 26,815 23,422 32,816 29,633 27,071 23,116
Total liabilities (Btm) 21,581 28,671 31,493 26,884 44,628 30,555 27,899 23,992
Paid-up capital (Btm) 9,994 13,202 14,470 14,538 14,979 20,229 20,229 20,229
Total equity (Btm) 15,555 22,549 27,228 29,276 29,612 31,978 32,509 33,131
Minority interest (Btm) 49 69 69 51 53 0 0 0
BVPS (Bt) 7.8 8.5 9.5 10.1 9.9 10.7 10.9 11.1
Cash Flow Statement

FY December 31 2025F  2026F
Core Profit (Btm) 1,769 2,161 2,284 2,066 873 954 1,062 1,243
Depreciation and amortization (Btm) (575) (532) (655) (840) (588) (569) (549) (588)
Operating cash flow (Btm) 2,120 3,079 2,188 2,988 4,666 338 2,343 2,508
Investing cash flow (Btm) (5,951) (5,309) (5,375) 10,038  (28,161) 10,590 (56,792) 1,540
Financing cash flow (Btm) 2,902 12,068 3,311 (4,154) 14,069 (7,814) (3,027) (4,627)
Net change in cash (Btm) (980) 9,693 124 8,872 (9,426) 3,113 (6,476) (580)
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023F 2024F 2025F 2026F
Gross margin (%) 71.9 66.1 65.6 63.4 49.2 56.8 61.3 61.1
EBITDA margin (%) 89.0 92.4 88.9 77.8 89.8 106.0 125.2 112.5
EBIT margin (%) 68.9 66.9 63.6 50.0 53.9 69.5 82.4 74.3
Net profit margin (%) 51.6 51.1 48.9 38.2 17.3 23.3 30.5 314
ROE (%) 11.4 9.6 8.4 7.1 2.9 3.0 3.3 3.8
ROA (%) 4.8 4.2 3.9 3.7 1.2 1.5 1.8 2.2
Net D/E (x) 1.19 0.69 0.66 0.14 1.02 0.52 0.64 0.52
Interest coverage x) 4.2 3.4 3.3 3.1 2.1 1.8 2.0 2.3
Payout Ratio (%) 75.4 72.3 78.2 41.4 50.7 50.0 50.0 50.0
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Ft (Bt/kWh) -0.12 -0.12 -0.15 0.40 0.82 0.20 0.25 0.25
Solar -TH Capacity factor (%) 17.4 16.6 16.8 16.5 16.7 16.7 16.7 16.7
Wind - TH Capacity factor (%) 15.8 13.3 15.3 12.3 15.0 15.0 15.0 15.0
Hydro - Laos Capacity factor (%) 43.9 46.4 52.3 50.5 25.0 55.5 56.5 56.5
Wind - Ph Capacity factor (%) 35.5 26.1 29.0 25.6 30.0 30.0 30.0 30.0

Research Division
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Financial statement

Profit and Loss Statement

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2Q24
Total revenue (Btm) 1,544 1,267 1,057 1,093 1,564 1,318 1,194 1,084
Cost of goods sold (Btm) (521) (533) (520) (567) (703) (768) (693) (712)
Gross profit (Btm) 1,022 734 538 525 861 550 501 372
SG&A (Btm) (229) (203) (154) (168) (139) (127) (122) (150)
Other income (Btm) 4 5 2 4 11 48 21 384
Interest expense (Btm) (251) (193) (229) (248) (370) (421) (419) (411)
Pre-tax profit (Btm) 724 (1,673) 357 272 696 117 558 1,356
Corporate tax (Btm) (84) (52) (96) (70) (131) (39) (117) (112)
Equity a/c profits (Btm) 17) 14 40 (31) 183 59 446 364
Minority interests (Btm) 0 0 1 1 0 0) 1 1
Core profit (Btm) 626 375 160 183 492 39 343 99
Extra-ordinary items (Btm) 13 77) 352 19 73 (212) 97 1,144
Net Profit (Btm) 639 298 512 201 565 (174) 441 1,243
EBITDA (Btm) 1,226 992 810 881 1,284 1,019 932 1,143
Core EPS (Bt) 0.22 0.13 0.05 0.06 0.17 0.01 0.12 0.03
Net EPS (Bt) 0.22 0.10 0.18 0.07 0.19 (0.06) 0.15 0.42
Balance Sheet

FY December 31 Unit 3Q22 4Q22 1023 2023 3023 4Q23 1Q24 2Q24
Total current assets (Btm) 22,678 22,878 19,220 20,022 12,697 12,335 11,131 15,965
Total long-term assets (Btm) 34,372 33,282 38,311 47,287 57,957 61,905 64,489 54,619
Total assets (Btm) 57,050 56,160 57,532 67,309 70,654 74,240 75,620 70,584
Total current liabilities (Btm) 3,701 3,462 3,147 3,605 6,072 11,812 11,176 10,020
Total long-term liabilities (Btm) 23,835 23,422 24,611 33,697 33,889 32,816 33,021 27,861
Total liabilities (Btm) 27,536 26,884 27,758 37,301 39,961 44,628 44,197 37,881
Paid-up capital (Btm) 14,480 14,538 14,539 14,541 14,545 14,979 14,979 14,979
Total equity (Btm) 29,514 29,276 29,773 30,008 30,694 29,612 31,423 32,648
Minority interest (Btm) 70 51 52 53 53 53 54 54
BVPS (BY) 10.2 10.1 10.2 10.3 10.6 10.2 10.8 10.9
Cash Flow Statement

FY December 31 Unit 3Q22 4Q22 1023 2023 3023 4Q23 1Q24 2Q24
Core Profit (Btm) 626 375 160 183 492 39 343
Depreciation and amortization (Btm) 398 392 383 422 502 501 495 490
Operating cash flow (Btm) 2,152 3,035 1,187 1,681 2,334 3,230 994 1,482
Investing cash flow (Btm) 7,915 11,290 (5,326) (13,958) (23,255) (29,294) (1,450) 5,263
Financing cash flow (Btm) (6,409) (6,223) 820 9,509 10,408 15,451 (686) (3,466)
Key Financial Ratios

FY December 31 Unit 3Q22 4Q22 1023 2023 3023 4Q23 10Q24 2Q24
Gross margin (%) 66.2 57.9 50.9 48.1 55.0 41.7 42.0 34.3
EBITDA margin (%) 79.4 78.4 76.6 80.7 82.1 77.3 78.0 105.5
EBIT margin (%) 51.4 41.9 36.3 32.7 46.2 32.0 31.7 20.5
Net profit margin (%) 41.4 23.5 48.4 18.4 36.1 NA 36.9 114.7
ROE (%) 2.2 1.0 1.7 0.7 1.8 NA 1.4 3.8
ROA (%) 11 0.5 0.9 0.3 0.8 NA 0.6 1.8
Net D/E (x) 0.2 0.1 0.3 0.6 0.9 1.1 1.1 0.7
Interest coverage x) 10.2 7.3 5.4 5.2 8.6 5.5 5.0 3.7
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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 SCcC 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 OosP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCcc SGP SIRI SJWD
SMPC SPALI THANI T™MT 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
MSC 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 Csc GCAP GFPT mn ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TaM TVDH UPF
TLALATILLL SET ESG Ratings

90 - 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB

PY— P VI - P Iy T — - "
fayandsngluenarsatuidnvinaulneddngdssasdinedunslddeyauidamuiniu flansliduusiiunsamurdeausiudungunng

e e ansay o . o ag L . < Ly e o
aaraudnnineivilszmalnefldlinnsiusesluaugniessesdeyavieluFeeinisldinunneuauesinguszasfianizdule samislifuingey
. da X o d . T a ¥ va e o Wi e &
Aandemela q ety duiesnainnsnindeyalddidaunidaulavieiamunlllddeddotemaunslidludnenle 9 uenaini natn

. , , . .

wannindusalszinalnaveasudnilunisddouulas udle Wsdindeyalidndauniisdaulavieioins suislfouulaina SET ESG Ratings anu
MRNNFNRNIUA

UMANTINN | SET ESG RATINGS : naananninefuvislszmelne - gusifmungsiiaifananudsiiu (setsustainability.com)
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ALbLALA

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 CBG CENTEL CFRESH CHASE CHEWA
CHG CHOwW CIMBT CIvIL cK CKP cM CNT COLOR comz? 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 1 ILINK ILM IMH IND INET INTUCH 13 IRC
IRPC ITC ITEL IvVL 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-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 PJW PLANB PLAT PLUS PM pPOLY
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 sccc 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
spPC sSPCG 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™MC 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 TVT TWPC UAC UBE uBIS UKEM up UPF upPoIC uv
vcom VGl VIBHA VIH VL WACOAL  WGE WHA WHAUP WICE WINMED
WINNER  XPG YUASA ZEN
2s AS 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 pvs EFORL EKH ESTAR
EVER FORTH FSMART FTI GEL GPI HEALTH HUMAN IFS INSET T
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 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 sSTP
SUPER SVOA swc TCC TEKA TFM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIK WIN wpP X0
A AL
24cs AMANAH  AMARC AMC APP ASAP BCT BES 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 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 s
SAAM SAF SAMCO SAWAD SCAP scp SIAM SKE SKY SMART SMD
SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE
TKC T™I TNH TPA TPAC TRITN UBA uml UMs uTP VARO
VPO w WARRIX WORK WPH YONG ZIGA

TINAZLUU Anyansnd AIVNUHES

17N91 80 &ﬁﬁﬁﬁ Pan
70-79 AAAA Fan
60 - 69 oW WaY
50 - 59 AL Fwald
40 - 49 s N

N9 40 No logo given N/A

pol'§

madawenanisdisaresaniandaTianiiunssunisismineg - (10D) ‘lu{‘i’mmiﬁﬂﬁu@uaﬁ@mi (Corporate Governance) 1 ilunissiiiuntsmsulingnes
Ariinauanznssunistiiiuuannineuaznatauannine Tnanisdisaanes 10D lunsdrsauazlsziiuaindayasesuiinasnzibaulunaiaudnnineuviadssnalng uas
aaavdnnIng daele (MAN) Annadlaneseanansz LLﬂtLﬂuf@HWﬁg@dnuﬁ/’ﬂﬂﬂﬁN’]i‘ﬂL'L’ﬁﬁsﬂﬂ” Fardu nagnsaasananaiunisitaue luyusesresyAnanawan
TaelalldiflunastsefiunsfiR uacilldfinislddeyaneluionissniu uadrssadsnanaflunanisdisns s fufilenglusissmumstaioguaianisesFinan
nuflenlnewins fndu nanisdrateenanldsuuadldnendssudangns el 13EMuANnne Ng9A3 A (uuna) Jldtuduitesusasiivaniugnieasinanisdisa
Asnaausiatingle

* u“ii:?wu?animmw?’a;gu?wwmmu?ﬁwﬁ:ﬁﬂwsﬁ”’]umiﬁﬁﬂ”u@lgmﬁwmi [k minizﬁﬁﬁmLﬁﬂqﬁuwz&“ﬂw%wﬁmmﬁm AefFUdu 1dusu ?ﬁqmﬂﬁ'au"a CGR magmszmtingiegng
fananntlsznatday duseazEeaiaFnlan http://www.thai-iod.com/en/projects-2.asp
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2s AAI ADVANC AE AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA  AMATAV AP APCS As ASIAN  AsK AsP AWC AYUD B BAFS BAM
BANPU  BAY BBGI BBL BCH BCP BCPG BES BEC BEYOND BGC BGRIM BLA
BPP BRR BSBM BTC BTS BWG CEN CENTEL  CFRESH CGH CHEWA  CHOTI cHow
ciG CIMBT  cM cme com7? CPALL  CPAXT  CPF cpli cpL CPN cPw CRC
csc pCce DELTA  DEMCO  DIMET DOHOME DRT DUSIT  EA EASTW  ECF EGCO EP
EPG ERW ESTAR ETC ETE FNS FPI FPT FSMART FTE GBX GC GCAP
GEL GFPT GGC GJs GPI GPsC GSTEEL  GULF GUNKUL HANA  HARN HENG HMPRO
HTC icc ICHI IFS n ILINK ILM INET INOX INSURE  INTUCH  IRPC ITEL
VL JAs JKN JR TS KASET  KBANK KBS KCAR KCE KGEN KGI KKP
KSL KTB KTC L&E LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX  MBK Mc McoT META MFC MFEC MILL MINT MONO  MOONG  MSC MST
MTC MTI NATION  NCAP NEP NKI NOBLE  NRF NWR occ oGc OR ORI
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 arc RABBIT
RATCH  RML RS RWI s&J SAAM SABINA  SAK SAPPE  SAT sc scc scce
scG scep scM SCN SEAOIL  SE-ED  SELIC SENA sGc sGP SIRI SITHAI  SKR
SMIT SMK sMPC SNC SNP SORKON SPACK  SPALI spc sPI SPRC SRICHA  SSF
ssP sssc ssT STA sTGT STOWER SUSCO  SVI symc SYNTEC ~TAE TAKUNI  TASCO
TCAP TCcMe TFG TFI TFMAMA  TGE TGH THANI  THCOM  THIP THRE THREL  TIDLOR
TIPCO TISCO TKS TKT TMD TMILL T™T TNITY TNL TNP TNR TOG TOP
TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB TTCL TU
TVDH VO TWPC UBE uBIS UEC UKEM UOBKH UV vcom VGl VIH WACOAL
WHA WHAUP  WICE WIIK X0 YUASA  ZEN ZIGA
dszniAlamuITy
ACE ADB ALT AMC ASW BLAND BTG BYD cAz cBG cv DEXON  DMT
EKH FSX GLOBAL GREEN  ICN IHL ITc J JMART  JMT LEO LH MENA
MITSIB MODERN NER NEX OosP PEER PLUS POLY PQs PRIME PROEN PRTR RBF
RT SA SANKO  SCB SENX SFLEX SIS SKE sM SVOA  TBN TEGH TIPH
TKN TPAC TPLAS  T@M TRUE w WPH XPG

7zAU (Level) nan19lssiiu
lsffunsfses mmmmﬂﬁ’l,ﬁuﬁ\imiﬂﬂﬂﬂﬁﬂﬁimﬁmmﬂumummmuﬁqul,ﬁmwmmﬂi:mumiﬁ'\mummnmm:nisumi
(Certified) mq@muw’?@é’muﬁtﬁﬁ n.a.0. Wanuwingey nslafunisiuseaduanndnuuasandfiifvesniaenaulnelunig

sy AT vieldtiunanmadeuiiaiaudesiuednadugiaszanmisasunauen

Uszniaanuasund msuanslfifiuisrnajsiulasnislssnaanunsunfidnuuuniaan§iis (Collective Action Coalition) 184
(Declared) maenaulnglunissesunass

P
Ao =

muﬂmLcmm@miﬂ@mﬁu&i‘numqmmmﬂuuﬂ"}m';‘ifmrﬁ“umiﬁmmﬁm‘ﬁmﬁummﬁmm@ﬁﬂﬁ’u (Anti-Corruption Progress Indicators) 184131
aamuifioulunanauanninduiassmalinededminlnoaniulnewmndl  Wunssifunismunliung uasmausiaLnAudBudusy
Uidnasnzifiauresdriineuanznasnstfundnminduasaanaudnming  Iaananislszifiuganaintesaniuinawme endudayaiili
anidEmaanzifsumuiiisimaanzidouldezyluuunuaadeyaienisdsniiu Anti-Corruption aslddnsdedayaunainuunuaasmenisteya
Uszanil (uuw 56-1) seaulszand) (uuy 56-2) vieluenansuasitemenuauiinaadeesimaanadowiy  udousnedl dafu wanis
Uszifiuganaadadunisiiaue luguneswessnmivlnewanfaduyapanieuen TneflAdunisdsziiunisdfjiRvesiinasnzdeulunain
wanniwduislsznelneg wazilldlddayanieluitanisssiiu

=4' a o = = o o = D e 2 s = N Y o o
Wasanuanisssiliuasnataiuiesnanislssidie o qu‘wﬂﬂnglumamiﬂizmummu fatl nannsdsviinasenadsundaslinnevaadiy
o P Y N N N I A o o o Y g o o o > D)
PNNANA Mﬁ‘ﬂLN’E}‘IJ’E]S;I‘ﬂWLﬂilQ‘lIﬂ\iiJﬂqi‘LﬂﬂﬁuLLﬂﬂd VNU LTBNUANNITNE NPAT ANA (HUTU) FlAtiud nenaaau NIRTUTAIAANYNADIATUNIU

n9nan1slseliuasnainusagngle

UUAITNA https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer
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