krungsri

Securities

R

A member of (&) MUFG, a global financial group

Carabao Group csc

Food & Beverage

YUNBIVINABUTENIT WU

naenIsUsEYUIinIAIIERLBU
wasiandanune 2.7% Ju 76

1 o

UNNUNT

wUSuiau da ndunans) way
UM NN LSRNV UINFAFIUNIS

amu 60% Tuusensiunuluiluduny (Uaaiunislu 2H26) ¥9913

W uils 3.3% Tud FY26F wasz

6.4% lud FY27F annnen1sUsevidn

AUNUAIUYUE WATNTE 151A1A3 CBG azasnu Tu JV 600 druumiul

FY24 uag 900 aruumnlull Fy25
WernunsUszudadunuld 100

0 = = U a
151A1U909U ST UIUNITVRINIBUT NS
d1uun (AT9Y) dusul FY26F way

200 druuntul FY27F (N30) duufgiuwasn1suszunsn1saus niue

gamslaiiUasunlag

AUW GlnLﬂummﬂmwiumwiummaﬂ
ﬁ’mmﬁmmmwmmmmaq CBG Imaﬂmﬂu 70% Va9ganv1y CLMV, 17% U84
3 mmwwm Lay ENLiJumamaqaaﬂwImeamaﬂma ﬂmuu CBG Wa#n

m%‘aqﬁmmama yd99BNNTY

ra a

IwmwmamLﬂi@mﬂuﬂmwm%mEJ‘LJi

3Q24 funasidulalea

Uaalﬂawiumﬂmmsm miammuwwmmu

mammmuammmw

Company Update
15 August 2024

B U Y(from NEUTRAL)

Target price Bt76.00 (+14.3%) Price Bt66.50

Total return upside 14.0%  Div. yield 2.7%
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Fundamental investment analyst on securities
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Key data Unit
12M high/ low (Bt) 89.5/61.3
Market cap (Btm/ USDm) 64,000/ 1,814
3M avg. daily turnover (Btm/ USDm) 174.4/ 4.8
Free float (%) 46.9
Issued shares (m shares) 1,000
Major shareholders: %
1) Sathienthum Holdings 25.0
2) Ms. Nutchamai Thanombooncharoen 21.0
3) Mr. Yuenyong Opakul 71
Stock price performance
BY)  ____ _csa SET ndex  (INdexX)
90 1,600
85 - ¢l 1,550
80 W
1 1,500
70
65 \ w 1,400
60 1,350
55 1,300
50 + T T + 1,250
Aug-23 Dec-23 Apr-24 Aug-24
Unit ytd M 3M 12M
Total return (%) (18.8) (3.6) (6.7) (10.0)
Total return vs SET (%)  (10.2)  (0.8)  (0.1) 5.7

Financial Summar
Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F]

Revenue (Btm) 19,215 18,853 22,738 24,746 27,241
Revenue growth (%) 10.7 (1.9) 20.6 8.8 10.1
EBITDA (Btm) 3,608 3,230 4,283 4,529 4,938
EBITDA growth (%) (14.1) (10.5) 32.6 5.8 9.0
Profit, core (Btm) 2,286 1,924 2,716 2,852 3,079
Profit growth, core (%) (20.6) (15.8) 41.2 5.0 7.9
Profit, reported (Btm) 2,286 1,924 2,716 2,852 3,079
Profit growth, reported (%) (20.6) (15.8) 41.2 5.0 7.9
EPS, core (Bt) 2.29 1.92 2.72 2.85 3.08
EPS growth, core (%) (20.6) (15.8) 41.2 5.0 7.9
DPS (Bt) 1.50 1.50 1.79 1.88 2.03
P/E, core (x) 42.3 42.9 24.5 23.3 21.6
P/BV, core (x) 9.1 7.2 5.3 4.9 4.5
ROE (%) 21.9 17.4 22.6 21.8 21.8
Dividend yield (%) 1.6 1.8 2.7 2.8 3.1
FCF yield (%) 1.6 2.4 3.5 1.3 4.7

Krungsri vs Bloomberg consensus

Unit (+) (=) (O]
Bloomberg consensus  (Cnt.) 13 4 1

Unit KSS BB  %diff
Target price (Bt) 76.00 77.07 (1.4)
2024F net profit (Btm) 2,716 2,684 1.2
2025F net profit (Btm) 2,852 2,890 (1.3)
Earnings revision
Bloomberg Unit 2024F 2025F
™M (%) 3.67 (0.21)
3M (%) 9.11 3.66
ytd (%) 5.48 (3.76)
Krungsri
From last report (%) 0.00 (0.10)

Source: Bloomberg, Krungsri Securities
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Fig 1: Revised assumptions

--- Change (%)

2026F 2027F 2026F 2027F 2026F 2027F
Revenues (Bt m) 27,241 30,073 27,241 30,073 0.0 0.0
Gross margin (%) 25.7 25.8 25.0 24.2 0.8 1.6
SG&A to total revenues (%) 12.3 12.3 12.3 12.3 0.0 0.0
Core profit (Bt m) 3,079 3,340 2,979 3,140 3.3 6.4
Source: Krungsri Securities
Fig 2: Domestic energy drink market share (%) Fig 3: Core profit (Bt m)
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Source: Company data, Krungsri Securities

Fig 4: 2Q24 revenue grew 5% yoy driven primarily by the domestic market

Revenue from sales by geography

202023
Lnit: THB million
Domestic 3.202 GE%
Owerseas 1,505 32%
CLMY 1,281 2T%
China 41 1%
LIK 56 1%
Others 117 2%
Total 4707  100%
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Source: Company data
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Fig 5: Prospective P/E band Fig 6: Prospective P/BV band
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Fig 7: Peers comparison

Ticker ---Share price--- u/D Market - EPS growth -
Current Target Cap 24F 25F
(X9 (LCY) (%) (USD m) (%) (%)

Beverage
Carabao Group CBG TB NEUTRAL 64.00 74.00 16 1,814 41.2 5.1 23.6 22.4 5.1 4.7 22.6 2.8
Ichitan Group ICHI TB BUY 14.80 22.00 49 545 19.2 12.2 14.3 12.7 33 3.2 23.0 7.0
Malee Group MALEE TB NA 9.75 NA NA 151 NA NA NA NA NA NA NA NA
Osotspa OSP TB BUY 23.50 26.00 11 2,000 14.1 7.9 24.9 23.1 4.3 4.2 17.2 3.6
Sappe SAPPE TB BUY 96.00 125.00 30 839 23.8 18.6 22.0 18.6 6.5 5.4 32.1 2.3
T.A.C Consumer TACC TB BUY 4.82 6.00 24 82 13.0 12.0 11.0 9.8 4.0 3.9 36.9 9.1
Beverage average 5,431 22.3 11.2 19.2 17.3 4.6 4.3 26.4 5.0
Food
After You AU TB BUY 7.50 10.00 33 173 25.7 17.5 27.3 23.3 5.9 5.6 22.2 3.3
Charoen Pokphand CPFTB T-BUY 23.20 22.00 (5) 5,606 15.8 15.5 16.0 13.9 0.7 0.7 45 25
KCG Corporation KCG TB BUY 9.05 12.30 36 140 21.3 13.5 13.9 12.2 1.7 1.6 12.8 3.8
Thai Union Group TUTB BUY 14.90 19.30 30 1,809 8.1 4.2 11.3 10.9 11 1.0 9.6 4.4
Food average 8,092 16 12.2 17.0 15.0 3.0 2.9 16.8 4.0
Total average 13,523 18.9 11.7 18.1 16.2 3.8 3.6 21.6 4.5

Sources: Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31 2020 2021 2022 2023 2024F 2025F 2026F|
Total revenue (Btm) 14,933 17,231 17,364 19,215 18,853 22,738 24,746 27,241
Cost of goods sold (Btm) (9,123) (10,173) (11,181) (13,582) (13,974) (16,740) (18,363) (20,227)
Gross profit (Btm) 5,810 7,058 6,183 5,633 4,879 5,997 6,383 7,014
SG&A (Btm) (2,753) (2,880) (2,945) (3,078) (2,660) (2,797) (3,044) (3,351)
Other income (Btm) 130 156 206 240 193 200 213 218
Interest expense (Btm) (133) (107) (89) (115) (183) (206) (198) (179)
Pre-tax profit (Btm) 3,056 4,227 3,356 2,679 2,229 3,194 3,354 3,703
Corporate tax (Btm) (564) (667) (513) (433) (337) (511) (537) (592)
Equity a/c profits (Btm) 0 0 0 5 8 9 9 9
Minority interests (Btm) 38 (34) 38 B5) 24 25 25 (41)
Core profit (Btm) 2,530 3,525 2,881 2,286 1,924 2,716 2,852 3,079
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 2,530 3,525 2,881 2,286 1,924 2,716 2,852 3,079
EBITDA (Btm) 3,722 5,002 4,198 3,608 3,230 4,283 4,529 4,938
Core EPS (Bt) 25 3.5 2.9 2.3 1.9 2.7 2.9 3.1
Net EPS (Bt) 25 3.5 2.9 2.3 1.9 2.7 2.9 3.1
DPS (Bt) 1.7 24 1.9 1.5 1.5 1.8 1.9 2.0
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F|
Total current assets (Btm) 3,197 3,992 5,382 6,347 5,802 7,424 6,989 8,770
Total long-term assets (Btm) 11,583 13,094 13,804 13,692 13,741 14,453 15,400 15,344
Total assets (Btm) 14,780 17,087 19,186 20,039 19,544 21,878 22,389 24,113
Total current liabilities (Btm) 3,777 5,655 5,427 8,187 4,283 5,537 5,024 5,593
Total long-term liabilities (Btm) 2,284 1,274 3,648 1,287 3,948 3,966 3,986 4,005
Total liabilities (Btm) 6,062 6,929 9,075 9,474 8,231 9,504 9,009 9,598
Paid-up capital (Btm) 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
Total equity (Btm) 8,718 10,157 10,111 10,565 11,312 12,374 13,380 14,515
Minority interest (Btm) 153 201 (99) (118) (178) (187) (195) (181)
BVPS (Bt) 8.6 10.0 10.2 10.7 11.5 12.6 13.6 14.7

Cash Flow Statement

Core Profit (Btm) 2,530 3,525 2,881 2,286 1,924 2,716 2,852 3,079
Depreciation and amortization (Btm) (534) (668) (753) (813) (818) (883) (977) (1,056)
Operating cash flow (Btm) 2,646 6,102 2,919 2,737 1,528 3,484 3,807 4,143
Investing cash flow (Btm) (373) (2,039) (1,383) (1,107) 22 (1,712) (2,036) (1,097)
Financing cash flow (Btm) (1,105)  (2,109)  (2,887)  (1,787)  (1,747)  (1,630)  (1,821)  (1,984)
Net change in cash (Btm) 1,168 1,954 (1,352) (156) (198) 141 (49) 1,062

Key Financial Ratios

2023 2024F 2025F 2026F]

Gross margin (%) 38.9 41.0 35.6 29.3 25.9 26.4 25.8 25.7
EBITDA margin (%) 24.7 28.8 23.9 18.5 17.0 18.7 18.1 18.0
EBIT margin (%) 214 25.1 19.8 14.5 12.8 15.0 14.4 14.2
Net profit margin (%) 16.9 20.5 16.6 11.9 10.2 11.9 11.5 11.3
ROE (%) 32.1 38.1 28.6 21.9 17.4 22.6 21.8 21.8
ROA (%) 17.4 221 15.9 11.7 9.7 13.1 12.9 13.2
Net D/E (x) 0.4 0.1 0.3 0.3 0.3 0.2 0.2 0.1
Interest coverage (x) 19.5 34.0 32.7 20.2 11.0 13.7 15.0 18.1
Payout Ratio (%) 68.1 65.9 65.6 78.0 66.0 66.0 66.0 66.0
Main Assumptions

Total sales (Bt m) UsD 14,933.0 17,230.6 17,364.3 19,2151 18,853.1 22,737.6 24,745.8 27,241.0
Thailand sales (Bt m) Bt m 7,627.1 8,452.4 9,827.8 11,549.0 12,515.6 15,070.4 16,465.8 18,053.0
International sales (Bt m) Bt m 7,305.9 8,778.2 7,536.5 7,666.1 6,337.5 7,667.2 8,280.0 9,188.0
Gross margin (%) (%) 38.9 41.0 35.6 29.3 25.9 26.4 25.8 25.7
EBIT margin (%) (%) 214 25.1 19.8 14.5 12.8 15.0 14.4 14.2

Research Division 4



Krungsri Securities | Carabao Group 15 August 2024

Financial statement

Profit and Loss Statement

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Total revenue (Btm) 4,695 4,490 4,124 4,707 4,707 5,316 4,935 4,954
Cost of goods sold (Btm) (8,335) (8,299) (3,107) (3,447) (8,445) (8,975) (3,613) (3,583)
Gross profit (Btm) 1,359 1,191 1,017 1,260 1,262 1,341 1,322 1,371
SG&A (Btm) (815) (772) (729) (712) (655) (564) (576) (533)
Other income (Btm) 55 73 62 42 43 42 42 38
Interest expense (Btm) (30) (35) (36) (44) (51) (52) (45) (37)
Pre-tax profit (Btm) 570 458 314 546 599 766 742 839
Corporate tax (Btm) (103) (55) (61) (80) (80) (115) (123) (158)
Equity a/c profits (Btm) 0 5 3 9 2 (6) 3 3
Minority interests (Btm) 8 0 8 7 9 1 6 4
Core profit (Btm) 475 408 264 482 530 649 628 691
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net profit (Btm) 475 408 264 482 530 649 628 691
EBITDA (Btm) 800 687 554 795 854 1,027 993 1,083
Core EPS (Bt) 0.48 0.41 0.26 0.48 0.53 0.65 0.63 0.69
Net EPS (Bt) 0.48 0.41 0.26 0.48 0.53 0.65 0.63 0.69
DPS (Bt) 0.75 0.00 0.00 0.75 0.40 0.00 0.00 0.00

Balance Sheet

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Total current assets (Btm) 6,148 6,347 5,488 6,074 5,698 5,802 4,940 4,975
Total long-term assets (Btm) 13,786 13,692 13,628 13,820 13,869 13,741 13,685 13,539
Total assets (Btm) 19,935 20,039 19,116 19,894 19,567 19,544 18,625 18,514
Total current liabilities (Btm) 8,188 8,187 5,088 4,958 4,712 4,283 3,253 4,632
Total long-term liabilities (Btm) 1,571 1,287 3,199 4,351 4,150 3,048 3,414 1,732
Total liabilities (Btm) 9,759 9,474 8,287 9,309 8,862 8,231 6,667 6,364
Paid-up capital (Btm) 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
Total equity (Btm) 10,176 10,565 10,830 10,585 10,705 11,312 11,958 12,150
Minority interest (Btm) (106) (118) (130) (141) (142) (178) (181) (185)
BVPS (BY) 8.4 9.2 8.8 6.2 7.7 7.3 5.3 5.2

Cash Flow Statement

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Core profit (Btm) 475 408 264 482 530 649 628 691
Depreciation and amortization (Btm) 200 194 204 206 204 205 205 205
Operating cash flow (Btm) 497 438 290 509 570 707 665 720
Investing cash flow (Btm) 1,657 409 1,228 821 461 1,025 1,300 1,010
Financing cash flow (Btm) (722) 1,129 (2,259) 353 1,050 (20) (688) (42)
Net change in cash (Btm) (191) 206 (99) 720 (649) 275 (396) 149

Key Financial Ratios

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Gross margin (%) 29.0 26.5 24.7 26.8 26.8 25.2 26.8 27.7
EBITDA margin (%) 17.0 15.3 13.4 16.9 18.2 19.3 20.1 21.9
EBIT margin (%) 12.8 11.0 8.5 12.5 13.8 15.4 16.0 17.7
Net profit margin (%) 10.1 9.1 6.4 10.2 11.3 12.2 12.7 13.9
ROE (%) 18.4 15.7 9.9 18.0 19.9 23.6 21.6 22.9
ROA (%) 9.5 8.2 5.4 9.9 10.7 13.3 13.2 14.9
Net D/E (x) 0.4 0.5 0.4 0.4 0.4 0.2 0.2 0.1
Interest coverage (x) 27.2 16.9 11.9 11.8 13.1 14.2 16.5 20.3
Payout ratio (%) 0.9 0.0 0.0 1.1 0.5 0.0 0.0 0.0
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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 OsP PB PLANB
PPS RATCH RS S&J SAT sC SCB SCCcC 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 COoM7
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 CcscC GCAP GFPT i ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TQM TVDH UPF
TLALAZILL SET ESG Ratings

90— 100 AAA

80 — 89 AA

65-79 A

50 - 64 BBB

o

o (PR SV G | 2 x ¥ ca e oy o "
dayandsngluenasatividninaulseildnglsrasdinaidunisiidayaungamurinii Slansliduusidmunisasmuvzanaudiusunguung

N ansns e . o g . . o Ty o
aaravannineuislszmalneflalinnsiusedlunnugnsessesdeyaieluizassesnisldnuiineuauasinngszasdianzaula saumiclifudngeu
. = da o4 . A 4 2 va v a4 Woiia. &
AeAudenela q AReTu duilesnanmaihdeyalididaunidaulavieianualUdhedBodemsunslidi ludnenizle | uenaini natm
; . . . v
nannineuwiasznalnavesnu@ns lunadasuudas wily Wsdndeyalidndauniiedaulavieromn sniadasuulasua SET ESG Ratings s
nANNUTIANMLA

= o

unasfinn : SET ESG RATINGS : aa1avanninefuntalszindlne - Ausiimiungsiaiianaiudsiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 15 July 2024)

ALALALA

AAV
AH
AMATA
ASP
BAY
BEYOND
BRR
CHG
CPAXT
DcCcC
ECL
FPT
GPSC
ICHI
IRPC
KTB
LPN
MEGA
NC
NYT
PDJ
PORT
PTC
RT

sC
SELIC
SITHAI
SPC
STGT
TACC
THANI
TKT
TOG
TRV
TVO
vCcoM
WINNER

ABM
AHC
AMATAV
ASW
BBGI
BGC
BTC
CHOwW
CPF
DDD
EE
FsX
GRAMMY
ICN
ITC
KTC
LRH
MFC
NCH
occ
PEER
PPP
PTT

s

scB
SENA
SJWD
SPCG
STI
TAE
THCOM
TLI
TOP
Tsc
VT
VGl
XPG

AbLAA

2s
ASIMAR
Cl
EVER

J

KK
NCAP
PROUD
SE-ED
SUPER
TRU

AbLA

24Cs
BSM
CWT
HL
JR
META
OoGC
PRAKIT
SAAM
SMIT
TKC
VPO

NMIIANEKANNTEITINTBIAUIANEUATHAN1NTINTTUNTLTEN Inel

AS
ASN
ClIG
FORTH
JCKH
KTIs
NOVA
PSTC
SFLEX
SVOA
TRUBB

AMANAH
BVG
DHOUSE
HTECH
JSP
MGT
PAF
PRAPAT
SAF
SOLAR
™I

W

TIIATU

31791 80
70 -79
60 - 69
50 -59
40 - 49

F1N31 40

ACE
AIRA
ANAN
ATP30
BBIK
BGRIM
BTS
CIMBT
CPI
DELTA
EGCO
FvC
GULF
n

ITEL
KTMs
LST
MFEC
NCL
ONEE
PG
PPS
PTTEP
S&J
sccC
SENX
SKR
SPI
suc
TCAP
THIP
™
TPBI
TSTE
TWPC
VIBHA
YUASA

AAI
AURA
cMcC
FSMART
JDF
KwcC
NTSC
PTECH
SINGER
swc
TSE

AMARC
CAZ
DTCENT
HYDRO
KBS
MITSIB
PCC
PRECHA
SAMCO
SPA
TNH
WARRIX

ACG
AIT
AOT
AUCT
BBL

BH

BTW
CIVIL
CPL
DEMCO
EPG
GBX
GUNKUL
ILINK
VL
KUMWEL
M

MiLL
NDR
OR
PHOL
PR9
PTTGC
SA
sccc
SFT
SM
SPRC
SUN
TCMC
THRE
T™MC
TPCS
TSTH
UAC
VIH
ZEN

AIE

BR
COMAN
FTI
JKN
KwWM
PACO
PYLON
SKN
TCC
VRANDA

AMC
CCET
EASON
nG
KGEN
MJD
PEACE
PRIN
SAWAD
STECH
TPA
WORK

ADB
AJ

AP
AWC
BC
BIZ
BWG
CK
CPN
DMT
ERW
GC
HANA
LM
JAS
KUN
MAJOR
MINT
NER
ORI
PIMO
PRG
Q-CON
SABINA
SCG
SGC
SMPC
SR
susco
TEAMG
THREL
TMD
TPIPL
TTA
UBE
VL

ALUCON
BSBM
csP
GEL
JMART
LDC
PIN
RCL
SONIC
TEKA
WAVE

APP
CHARAN
FNS
INGRS
KJL
MOSHI
PICO
PSG
SCAP
STPI
TPAC
WPH

Royanwal

ADD
AKP
APCO
AYUD
BCH
BJC
BYD
CKP
cPwW
DOHOME
ETC
GCAP
HARN
IMH
JTs
LALIN
MALEE
MONO
NKI
osP
PJW
PRINC
QH
SAK
SCGP
SGF
SMT
sscC
SUTHA
TEGH
TIDLOR
T™T
TPIPP
TTB
UBIS
WACOAL

AMR
BSRC
DOD
GPI
JUBILE
LEO
PQas
ROCTEC
SORKON
TFM
WFX

ASAP
CHAYO
FTE
INSURE
L&E
MUD

RABBIT
SCP
SVR
TRITN
YONG

AALALAA
AbLAA

AbLA
AAb

A

No logo given

ADVANC
AKR
APCsS
B

BCP
BJCHI
CBG
cM
CRC
DRT
ETE
GENCO
HENG
IND
KBANK
LANNA
MATCH
MOONG
NOBLE
PAP
PLANB
PRM
QTC
SAMART
SCM
SGP
SNC
SSF
svi
TFG
TIPH
TNDT
TPS
TTCL
UKEM
WGE

APURE
BTG
DPAINT
HEALTH
K

LHK
PREB
SALEE
SPVI
TMILL
WIIK

BCT
CHOTI
GIFT
IRCP
LEE
NATION
PL
READY
SIAM
TC
UBA
ZIGA

(10D) luiFasneiduguananis

AE
ALLA
ARIP
BA
BCPG
BLA
CENTEL
CNT
CRD
DUsSIT
FE
GFPT
HMPRO
INET
KCE
LH
MBK
MscC
NRF
PATO
PLAT
PRTR
RATCH
SAMTEL
sSDC
SHR
SNNP
SssC
SVT
TFMAMA
TIsCO
TNITY
TQaM
TTW
upP
WHA

ARIN
CEN
Dvs
HUMAN
KCAR
METCO
PRI
SANKO
sSSP
TNP
WIN

BES8
CITY
GJsS
ITD
MASTER
NNCL
PLANET
RJH
SKE
TEAM
umMmi

(Corporate Governance)

AEONTS
ALT
ARROW
BAFS
BDMS
BOL
CFRESH
COLOR
cscC
EA"
FLOYD
GGC
HPT
INTUCH
KEX
LHFG
McC
MST
NTV
PB
PLUS
PSH
RBF
SAPPE
SEAFCO
SICT
SNP
STA
sSYMC
TGE
TK

TNL
TQR
TURTLE
UPF
WHAUP

AS
CGH
EFORL
IFs
KGI
MICRO
PRIME
scl
SST
TPLAS
wP

BIG
CMAN
GTB
ITNS
MBAX
NPK
PLE
RSP
SKY
TF1
uUMs

AHUHNE
ElGl]
o
Aan
o
f
Anald
AN}

N/A

AF
AMA
ASEFA
BAM
BEC
BPP
CHASE
comz7
Css
EASTW

GLAND
HTC
P
KKP
LIT
M-CHAI
MTC
NVD
PCSGH
PM
PsSL
RPH
SAT
SEAOIL
SIRI
SO
STC
SYNEX
TGH
TKN
TNR
TRT
TVDH
uPoOIC
WICE

ASIA
CH
EKH
INSET
KIAT
MK
PROEN
SCN
STANLY
TPOLY
XO

BIOTEC
CMR
GTV
JCK
MEB
NsSL
PMTA
RWI
SMART
TIGER
UTP

AGE
AMARIN
ASK
BANPU
BEM
BRI
CHEWA
CPALL
cv
ECF
FPI1
GLOBAL
Icc
IRC
KsSL
LOXLEY
McoT
MTI
NWR
PDG
POLY
PT

RS
SBNEXT
SECURE
SIS
SPALI
STEC
SYNTEC
THANA
TKS
TOA
TRUE
TVH
uv
WINMED

ASIAN
CHIC
ESTAR
IT
Kiss
MVP
PROS
SE
STP
TRC

BLESS
CRANE
GYT
JMT
MENA
NV
PPM
sn
SMD
TITLE
VARO

W flumssniiiunmmaulaunaans

drinuaniznssumamiuudnninduazaaiaudnning Tnanmasdirasas 10D unsdrizaauaziszfivaindeyaresudivaanzidenlunaiananninguislsomalne uaz
aaamdnning Saele (MAN Tiimadaweseansiso LLa:Lﬂme:l,a-?';tjlmvlwi;'dlﬂmuwmﬂﬁﬁq‘lﬁ Farhs nadrasananandumaniaueluyusesassyananieuen
Toebildidunsdszifiunisyfuis unzdlATin Tl ey aneluiemalizdfiv nadrmadinaaidusanisdia o i’u‘?‘iﬂTﬁng‘lmmmumiﬁﬁﬁu@l UANAN789LTENAR
neflendlnemintis fahs nanisdisasiannanldmuladldnendaiudanane et LBEIAN NN NeeT 4 vna) Hldtuduideiumstianugniesasinanisdisa

sananausiatingla

P - e da o o _ , I - o v o . o
* U3EMizanssHNvite flTmnsreniFEviisdnasunsiniuguanans ww menszvindatnaaiunannine navsn aaildi Whishs Gannslddeya CGR Avmszmingiedng
Aananalsznevudag suTeaziBaniiuiulén hitp/Avww.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR ‘ﬁ’m;l,@ o dun 15 NINHIAN 2567

Ia5un1s5usea

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 BE8 BEC BEYOND BGC BGRIM BLA
BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW
CIG CIMBT CM CMC com7 CPALL CPAXT CPF CPI CPL CPN cPw CRC
cscC DCC 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 m ILINK ILM INET INOX INSURE INTUCH IRPC ITEL
IVL JAS JKN JR JTS 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 QTC RABBIT
RATCH RML RS RWI S&J SAAM SABINA SAK SAPPE SAT sC SccC SCcCcC
SCG SCGP 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 TCMC 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 TVO TWPC UBE UBIS UEC UKEM UOBKH uv VCOM VGl VIH WACOAL
WHA WHAUP WICE WIIK XO YUASA ZEN ZIGA

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 osP PEER PLUS POLY PQs PRIME PROEN PRTR RBF
RT SA SANKO SCB SENX SFLEX SIS SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS TQaM TRUE w WPH XPG

92AU (Level) NaN19L9zIHY
Lefunsfuses mmam‘lﬁmﬁuﬁqmiﬂﬂiﬂﬂf}ﬂﬁimﬂﬁmmaumum'mmuﬁamﬁmwmmni:mumiﬁ"ﬁummnﬂmzmmmi
(Certified) eaaaLvedaeutindil n.a.a Wanuiiutey n1sldfunsisenduam@nuasonfiimesniaenaulneluns

sadunain viselduntemmageuiie lipnuideduetinadudaszanmiasnunienen

tsznieanunsnnl mnmm‘lﬁx,ﬁuﬁqmwm{qﬁu‘imﬂnwﬂszmﬂmmmmﬂiﬁhﬂuuuqéquﬂﬁﬂﬁ (Collective Action Coalition) 184
(Declared) maenaulnelunissasiuyaie

P

m@ﬁmmemsﬂmﬁuﬁmﬁ%f?ﬂmw%uuﬁ'}m:“ﬁfmrTum@ﬁmwﬁmﬁmﬁumm@?mﬂaﬁﬂﬁu (Anti-Corruption Progress Indicators) 241310
aamuifinulunaneuanninduinlszmealnedeioinlaoanniuneden  dunissidunismanloinguaznaunuiaunpuduguiy
Enaanudiuesdninmuamnssmsiiuuanninduazmatananning  Taananistisfiusanaaresanitiulnesimel endedesyadilisy
anidEmasmzifoumuiiiimasmzdouldenyluuunusadeyaienisdsafiu Anti-Corruption avlddhsBdayaunainuuuuansmeanistaya
szl (uuw 56-1) enutlszandl (wun 56-2) vieluenansuasitemenuauiRaadeesimaanaidewiy  wdausinad dedu wams
drnfudinsndadunniiauslugumessesanniulneimefaduyapanisuen TnedlfidunislszfiunsdfiRvesiimaanzadoulunais
wanmindwialazmalng uazlldlddayaneluilenistssfiu

=4 a o = = o o = T2V a = = s o o
Wasanuanisdssiliusenanaduivesmanislssidn o quwﬂmnglumﬂma‘ﬂ?uuummu fai nansdsziinieanadasundaslinnenaadiy
o P Y P N = LA ae oo o o o o S e o o o > >
PNNANA ‘Viﬁ‘ﬂLZJ@“II@B;I‘@WLﬂil’!‘?.l@\illﬂ’]?l,ﬂﬂﬂul,l,ﬂ@\i VNU UTVNUANNTNY NAT NA (NUNTU) latiudi neaaau NIDIUTNAINNYNAIATLNIU

gananirlrziiusanaiausasingla
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