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Target price Bt63 (+34.0%) Price Bt47.00
Total return upside 37.1% Div. yield 3.0%

Sirilak KONWAI

Fundamental investment analyst on securities
+662 638 5798, +662 081 2798
Sirilak.konwai@krungsrisecurities.com

Key data Unit

12M high/ low (Bt) 60.5/ 39.0
Market cap (Btm/ USDm) 14,100/ 403
3M avg. daily turnover (Btm/ USDm) 101.1/ 2.8
Free float (%) 33.6
Issued shares (m shares) 300
Major shareholders: %
1) Thakonsri Nitchamon 22.4
2) Thakonsri Nissara 22.4
3) Thakonsri Suthidet 16.6

Stock price performance

(Bt) (index)
e N E O SET Index
65 - - 1,450
- 1,430
60 - - 1,410
- 1,390
55 - - 1,370
- 1,350
50 - - 1,330
- 1,310
45 - 1,290
- 1,270
40 T T 1,250
Apr-24 May-24 Jun-24

Unit ytd iMm 3M 12M
Total return (%) NA 1.8 NA NA
Total return vs SET (%) NA 5.5 NA NA

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

Revenue (Btm) 8,301 9,484 10,406 11,492 12,692
Revenue growth (%) 11.5 14.3 9.7 10.4 10.4
EBITDA (Btm) 1,070 1,461 1,870 2,077 2,378
EBITDA growth (%) -15.2 36.6 28.0 11.1 14.5
Profit, core (Btm) 565 830 1,073 1,180 1,288
Profit growth, core (%) (21.5) 47.0 29.3 10.0 9.1
Profit, reported (Btm) 565 830 1,073 1,180 1,288
Profit growth, reported (%) (22) a7 29 10 9.1
EPS, core (Bt) 1.88 2.77 3.58 3.93 4.29
EPS growth, core (%) (21.5) 47.0 29.3 10.0 9.1
DPS (Bt) 0.00 1.11 1.43 1.57 1.72
P/E, core x) 0.0 0.0 13.1 11.9 10.9
P/BV, core x) 0.0 0.0 2.5 2.2 1.9
ROE (%) 28.0 45.0 29.8 19.6 18.9
Dividend yield (%) n.a. n.a. 3.0 3.3 3.7
FCF yield (%) n.a. n.a. (0.3) (1.5) (6.2)

Krungsri vs Bloomberg consensus
Unit ) = (O]

Bloomberg consensus  (Cnt.) 5 0 0

Unit KSS BB  %diff
Target price (Bt) 63.00 63.57 (0.9)
2024F net profit (Btm) 1,073 1,058 14
2025F net profit (Btm) 1,180 1,131 4.4

Earnings revision

Bloomberg Unit 2024F 2025F
iy (%) 0.00 0.00
3Mm (%) 6.39 6.70
ytd (%) NA NA
Krungsri

From last report (%) 2.83 2.63

Source: Bloomberg, Krungsri Securities

Research Division

www.krungsrisecurities.com



Krungsri Securities | Neo Corporate 19 August 2024

Fig 1. Earnings revision

Bt,m - New ——— | - Prev -—— | - Diff ———
2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F

Sale Revenue 10,406 11,492 12,692 10,823 12,120 13,389 (3.9) (5.2) (5.2)

% YoY 10% 10% 10% 14% 12% 10%

Household Products 4,133 4,282 4,439 4,559 4,936 5287 (9.3) (13.2) (16.0)

Personal Care Products 2,752 3213 3716 2,753 3166 3546 (0.0) 15 4.8

Baby and Kids Products 352171 3996 4,537 35712 4018 4,556 0.3 (0.6) (0.4)

EBITDA 1,870 2,077 2,378 1,853 2,088 2,377 0.9 (0.5) 0.0

% YoY 28% 7% 4% 27% 13% 4%

Net profit 1,073 1,180 1,288 1,043 1,150 1,246 2.8 2.6 33

% YoY 29% 10% 9% 26% 10% 8%

EPS (Bt) 3.58 3.93 4.29 3.48 3.83 4.15 2.8 26 33

% YoY 29% 10% 9% 26% 10% 8%

Change in key assumptions

Gross margin (%) 458 456 454 45.0 45.0 446 0.8 0.6 038

S&A expenses/Sales (%) 322 32.1 320 318 318 31.6 0.4 0.3 0.4

EBITDA margin (%) 18.0 18.1 18.7 17.1 17.2 17.8 0.8 0.9 1.0

Net margin (%) 10.3 10.3 10.1 9.6 9.5 9.3 0.7 0.8 0.8

Source: Company data, Krungsri Securities

Fig 2. Revenue breakdown in 2Q24 Fig 3. Wider gross margin

Revenue by products GPM (%) et SG&A to sale (%) === Net Profit (%)

(%)
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Source: Company Data, Krungsri Securities Source: Company Data, Krungsri Securities
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Fig 4. Price of Malaysian Crude Palm Oil has inched-up qoq

and yoy
Palm Kernel Oil Price
Unit: USD/MT
1,156
-_/\_
2020 2021 2022 2023 Jun-2024

Source: MPOB, Company data

Fig 5. Neo is targeting larger contribution from Fig 6. Target to expand to 28 countries by
premium products 2028F

@ NEO Premiumization Target NEO Exporting Countries Target

Unit: % of revenue Unit: no. of countries

10% Promium
>15%

0/” Premium
5% g .
’ Contribution

to sales
2024 2026
Revenue Revenue .
95% 0
90% 2024F 2026F 2028F
Source: Company data Source: Company data
Fig 7. Expect revenue to grow 10% yoy p.a. Fig 8. Expect 2024F net profit to grow faster
than revenue driven by higher margins
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Fig 9. Prospective P/E band Fig 10. Prospective P/BV band
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Figure 11: Peer comparison

Ticker --- Share price --- uU/D Market - EPS growth - ------- PE ------  ----- PBV - ROE DivYld
Curr. Target Cap 24F 25F 24F
(LCY) (LCY) (USD m) (%) (x) (x)

Thailand
Neo Corporate NEO TB BUY  47.00 63.00 34 403 29.3 10.0 13.1 11.9 25 2.2 29.8 3.0
Do Day Dream DDD TB NA 9.85 8.91 (10) 89 410.0 16.1 31.8 27.4 0.7 0.7 2.2 3.8
Karmarts KAMART TB NA 12.30 16.15 31 451 (0.6) 215 20.3 16.7 35 3.8 22.5 2.6
Rojukiss International  KISS TB NA 4.38 5.47 25 75 25.0 12.7 15.9 141 24 2.2 15.8 4.2
Thailand average 1,019 36.4 12.0 20.3 17.5 2.3 2.2 17.6 3.4
Regional
Procter & Gamble PG US NA 167.92 174.07 4 395,292 14.6 6.6 24.1 22.6 75 7.0 32.7 2.4
Unilever ULVR LN NA  4,716.00 4,893.93 4 151,762 11.7 7.5 19.2 179 6015 550.7 383 0.0
Coldate-Palmolive CLUS NA 101.44 104.72 3 82,885 28.1 8.9 28.5 26.2 143.1 92,6 569.8 2.0
Reckitt Beckiser RKT LN NA  4,284.00 5,462.37 28 38,532 38.5 8.9 135 12.4 3589 3489 271 0.0
Kimberly-Clark KMB US NA 141.78 147.53 4 47,752 39.4 4.8 19.5 18.6 36.7 289 2251 3.4
Church & Dwight CHD US NA 99.99 104.19 4 24,479 10.9 8.5 29.2 26.9 5.7 5.2 20.5 11
Clorox CLX US NA 145.93 146.55 0 18,075 447.0 7.4 22.0 20.5 46.2 346 2316 3.4
Kao Corp 4452 3T NA  6,400.00 7,249.42 13 20,072 1436 14.0 27.8 24.4 2.9 2.8 10.8 2.4
Johnson & Johnson JNJ US NA 159.09 170.71 7 382,968 (27.9) 7.1 15.9 14.8 5.1 4.6 33.4 3.0
Lion Corp 4912 JT NA 1,411.00 1,511.25 7 2,702 30.3 (1.0) 21.1 21.3 1.4 1.3 6.7 1.9
Essity Aktiebolag ESSITYA SS NA 298.00 NA NA 19,878 30.0 10.9 16.9 15.2 2.6 24 195 2.8
Regional average 1,184,398 824 10.2 21.6 20.1 110.2  98.1 110.5 2.0
Total average 1,185,417 817 10.2 21.3 19.4 81.4 72.5 85.7 2.4

Source: Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H]
Total revenue (Btm) 6,156 6,768 7,445 8,301 9,484 10,406 11,492 12,692
Cost of goods sold (Btm) 3,507 3,815 4,310 5,181 5,449 5,639 6,251 6,934
Gross profit (Btm) 2,650 2,953 3,135 3,120 4,035 4,767 5,240 5,758
SG&A (Btm) 2,104 2,147 2,212 2,395 2,957 3,355 3,686 4,057
Other income (Btm) 18 16 22 22 28 42 46 51
Interest expense (Btm) 7 54 37 36 55 92 103 117
Pre-tax profit (Btm) 487 767 909 710 1,052 1,361 1,498 1,634
Corporate tax (Btm) 101 150 180 142 212 272 300 327
Equity a/c profits (Btm) 385 618 729 569 840 1,089 1,198 1,307
Minority interests (Btm) 3) (@) (10) 4) (20) (26) (18) (20)
Core profit (Btm) 382 611 720 565 830 1,073 1,180 1,288
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 382 596 720 565 830 1,073 1,180 1,288
EBITDA (Btm) 850 1,125 1,261 1,070 1,461 1,870 2,077 2,378
Core EPS (Bt) 1.3 2.0 2.4 1.9 2.8 3.6 3.9 4.3
Net EPS (Bt) 1.3 2.0 24 19 2.8 3.6 3.9 4.3
DPS (Bt) 0.0 0.0 0.0 0.0 11 14 1.6 17
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F]
Total current assets (Btm) 1,926 2,527 2,961 3,061 3,304 5,822 6,755 4,544
Total long-term assets (Btm) 3,060 3,060 3,068 3,274 3,983 5,481 7,316 9,962
Total assets (Btm) 4,986 5,587 6,029 6,335 7,287 11,302 14,071 14,506
Total current liabilities (Btm) 2,328 2,523 2,539 2,816 3,588 2,984 3,631 3,744
Total long-term liabilities (Btm) 1,486 1,430 1,209 1,108 2,131 2,631 4,099 3,503
Total liabilities (Btm) 3,814 3,953 3,748 3,924 5,720 5,616 7,631 7,247
Paid-up capital (Btm) 222 222 222 222 222 300 300 300
Total equity (Btm) 921 1,376 1,887 2,144 1,544 5,661 6,412 7,227
Minority interest (Btm) 251 258 263 267 24 26 29 32
BVPS (Bt) 3.91 5.45 7.17 8.04 5.23 18.96 21.47 24.20

Cash Flow Statement

2020 2021 2022 2023 2024F 2025F

Core Profit (Btm) 382 611 720 565 830 1,073 1,180 1,288
Depreciation and amortization (Btm) 286 303 315 323 355 417 477 626
Operating cash flow (Btm) 728 1,140 1,002 633 1,441 1,304 1,592 1,855
Investing cash flow (Btm) (339) (215) (203) (508) (1,095) (1,921) (2,298) (3,253)
Financing cash flow (Btm) (408) (462) (855) (379) (81) 2,968 1,311 (1,161)
Net change in cash (Btm) 71 463 (56) (255) 265 2,350 605 (2,559)
Key Financial Ratios

Gross margin (%) 43.0 43.6 42.1 37.6 42.5 45.8 45.6 454
EBITDA margin (%) 13.8 16.6 16.9 12.9 15.4 18.0 18.1 18.7
EBIT margin (%) 9.2 12.1 12.7 9.0 11.7 14.0 13.9 13.8
Net profit margin (%) 6.2 8.8 9.7 6.8 8.7 10.3 10.3 10.1
ROE (%) 83.0 53.2 44.1 28.0 45.0 29.8 19.6 18.9
ROA (%) 15.3 11.3 12.4 9.1 12.2 115 9.3 9.0
Net D/E (x) 2.2 0.9 0.4 0.4 14 0.3 0.4 0.6
Interest coverage x) 7.3 15.1 25.3 20.6 20.3 15.8 15.6 14.9
Payout Ratio (%) 0.0 0.0 0.0 0.0 40.0 40.0 40.0 40.0
Main Assumptions

Household products (%) - 38.0 395 42.1 43.5 39.7 37.3 35.0
Personal Care products (%) - 24.3 25.2 25.0 24.1 26.4 28.0 29.3
Baby and Kids products (%) - 37.7 35.3 32.9 324 33.8 34.8 35.7
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Financial statement

Profit and Loss Statement

FY December 31 Unit 3022 4Q22 1023 2023 3023 4Q23 1Q24 20Q24
Total revenue (Btm) 2,098 2,323 2,278 2,295 2,456 2,455 2,472 2,494
Cost of goods sold (Btm) 1,356 1,380 1,395 1,319 1,354 1,381 1,337 1,326
Gross profit (Btm) 742 943 884 975 1,102 1,074 1,136 1,168
SG&A (Btm) 564 605 649 774 676 858 780 827
Other income (Btm) 5 2 6 7 26 (12) 8 20
Interest expense (Btm) 9 11 9 10 15 20 24 21
Pre-tax profit (Btm) 174 329 231 199 437 184 340 340
Corporate tax (Btm) 34 67 49 40 86 37 68 67
Equity a/c profits (Btm) 0 0 0 0 0 0 0 0
Minority interests (Btm) 0 ?3) 10 2 0) 6 16 4
Core profit (Btm) 140 260 180 158 351 141 268 269
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 139 260 180 156 350 141 268 269
EBITDA (Btm) 265 422 323 295 547 296 457 454
Core EPS (Bt) (0.49) (0.46) 0.11 (0.10) 0.02 0.02 0.28 0.45
Net EPS (Bt) (0.48) (0.60) 0.11 (0.03) 0.02 (0.06) 0.37 0.47

Balance Sheet

S

Total current assets (Btm) 0 0 0 2,958 3,114 3,304 3,313 5,646
Total long-term assets (Btm) 0 0 0 3,696 3,839 3,983 4,158 4,378
Total assets (Btm) 0 0 0 6,654 6,953 7,287 7,471 10,024
Total current liabilities (Btm) 0 0 0 3,040 2,920 3,588 3,726 2,966
Total long-term liabilities (Btm) 0 0 0 0 0 1,108 0 1,405
Total liabilities (Btm) 0 0 0 3,040 2,920 4,697 3,726 4,370
Paid-up capital (Btm) 0 0 0 222 222 222 222 300
Total equity (Btm) 0 0 0 1,910 2,288 1,544 1,312 4,560
Minority interest (Btm) 0 0 0 271 43 24 28 31
BVPS (Bt) n.a. n.a. n.a. 8.6 10.3 7.0 5.9 15.2
Cash Flow Statement

FY December 31 Unit 3Q22 4Q22 1023 2023 3023 4Q23 1Q24 2Q24
Core Profit (Btm) 0 0 180 158 351 141 268 269
Depreciation and amortization (Btm) 0 0 82 86 94 92 93 93
Operating cash flow (Btm) 0 0 372 202 391 476 120 207
Investing cash flow (Btm) 0 0 (254) (275) (384) (283) (243) (2,162)
Financing cash flow (Btm) 0 0 291 18 (56) (334) (134) (1,978)
Net change in cash (Btm) 0 0 409 (55) (48) 0 0 0
Key Financial Ratios

FY December 31 Unit 3Q22 4Q22 1023 2023 3023 4Q23 10Q24 2Q24
Gross margin (%) 35.4 40.6 38.8 42.5 44.9 43.7 45.9 46.8
EBITDA margin (%) 12.6 18.2 14.2 12.9 22.3 12.1 18.5 18.2
EBIT margin (%) 12.6 18.2 10.6 9.1 18.4 8.3 14.7 14.5
Net profit margin (%) 6.6 11.2 7.9 6.8 14.3 5.8 10.8 10.8
ROE (%) n.a. n.a. n.a 8.1 15.3 9.1 20.4 5.9
ROA (%) n.a. n.a. n.a. 23 5.0 1.9 3.6 2.7
Net D/E x) n.a. n.a. n.a. 0.4 0.3 1.0 11 0.3
Interest coverage x) 29.9 38.8 25.6 21.3 29.4 10.2 15.1 17.3
Payout Ratio (%) 0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0

Research Division 6
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ANALYST CERTIFICATION FOR REGULATION

We, Research Division of Krungsri Securities Public Company Limited (KSS), hereby certify that all of the views expressed in this research report
accurately reflect our personal views about any and all of the subject securities or issuers discussed herein.

In addition, we hereby certify that no part of our compensation was, is, or will be, directly or indirectly related to the specific recommendations or views
that we have expressed in this research report, nor is it tied to any specific investment banking transactions performed by Krungsri Securities Public
Company Limited.

Stocks:

Stock recommendations are based on absolute valuation upside (downside), which is defined as (Target Price - Current Price) / Current Price, subject to
limited management discretion. In most cases, the Target Price will equal the analyst’s assessment of the current intrinsic fair value of the stock using an
appropriate valuation methodology such as Discounted Cash Flow or Multiple analysis etc. However, if the analyst doesn’t think the market will revalue
the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from the intrinsic fair value. In most cases,
therefore, our recommendation is an assessment of the difference between current market price and our estimate of current intrinsic fair value.
Recommendations are set with a 6-12 month horizon unless specified otherwise. Accordingly, within this horizon, price volatility may cause the actual
upside or downside based on the prevailing market price to differ from the upside or downside implied by the recommendation.

» A "Buy” recommendation indicates that potential upside is 15% or more.

* A “Trading Buy” recommendation indicates that potential upside is between 5% - 15%.

» A "Neutral" recommendation indicates that potential upside is less than 5% or downside is less than 5%.

» A "Reduce" recommendation indicates that potential downside is 5% or more.

Sectors:

A "Bullish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a positive absolute
recommendation.

A "Neutral" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a neutral absolute
recommendation.

A "Bearish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a negative absolute
recommendation.

DISCLAIMERS:

This publication contains material that has been prepared by Krungsri Securities Public Company Limited, Bangkok, Thailand. This material is (i) for your
private information, and we are not soliciting any action based upon it; (ii) not to be construed as an offer to sell or a solicitation of an offer to buy any
security in any jurisdiction where such an offer or solicitation would be illegal; and (iii) is based upon information that we consider reliable, but we do not
represent that it is accurate or complete, and it should not be relied upon as such. Opinions expressed are current opinions as of the date appearing on
this material only and the information, including the opinions contained herein are subject to change without notice. We may from time to time perform
investment banking or other services (including acting as advisor, manager or lender) for, or solicit investment banking or other business from, companies
mentioned herein. We, our or any of their officers, directors and employees, including persons involved in the preparation or issuance of this material may,
from time to time, have long or short positions in, and buy or sell (or make a market in), the securities, or derivatives (including options) thereof, of
companies mentioned herein. We, our or any of their officers, directors and employees may, to the extent it is permitted by applicable law, have acted
upon or used this material, prior to or immediately following its publication. This publication is intended for investors who are not private or expert investors
within the meaning of the Rules of the Securities and Futures Authority Limited, and should not, therefore, be redistributed to private or expert investors.
No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means, or (ii) redistributed without KSS’ prior written consent.
Further information on any of the securities mentioned herein may be obtained upon request. If this publication has been distributed by electronic
transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as information could be intercepted, corrupted, lost,
destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability for any errors or omissions in the contents of this
publication, which may arise as a result of electronic transmission. If verification is required, please request a hard-copy version.
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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 sScc 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 sSccc 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 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 CsC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TQM TVDH UPF
TLALATIUL SET ESG Ratings

90 - 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB

P IO SO Ay ca e Iy T " - = >
dagyaiitlsngluenasatiuidnvinaulnafidnglszasdinedunislddeyauidamuvinii Fldnisbiruusidunisamurideanuiindunguane

C e o - . o o I . c Ly oo
pananannineuialssmalnadlaldnnssuseslumnugniassesdeyavialuizeeinisldouineuauesingszasdianzdule susisldiuingsey
. da & oo o s L < oy v x a Woiia s &
raavndemele o Malu duillaanainninideyalddndeuniidaulavidanumallldreddofamaunsliddludne e - venanil nann

; ‘ , 5 L

nannineuilsamalnaaesnuans luninddasuudas uile Wnindeyalidndouniivdaulavieriomn s dauudasua SET ESG Ratings AN

PANLNUTARUA

UMANTINN | SET ESG RATINGS : nanaunanninefuvsilszmene - gusifmungsiiaifiananudséiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 15 July 2024)

AbLbLALA

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

sc
SELIC
SITHAI
spcC
STGT
TACC
THANI
TKT
TOG
TRV
TVO
vcom
WINNER

ABM
AHC
AMATAV
ASW
BBGI
BGC
BTC
CHOwW
CcPFE
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

AAAA

2s
ASIMAR
Cl
EVER

J

KK
NCAP
PROUD
SE-ED
SUPER
TRU

AbdA

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

ﬂ']i‘LﬂG]LNHN@H’]T@”W?Q’Q“H@QNN’W]N?‘QLﬂ?‘ﬂﬂﬂ’\ﬁuﬂi‘i‘ﬂﬂ’]i‘u‘%‘ﬁ’waﬂﬂ

AS
ASN
CIG
FORTH
JCKH
KTIS
NOVA
PSTC
SFLEX
SVOA
TRUBB

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

W

BAIAZLUU

411n41 80
70-79
60 - 69
50 - 59
40 - 49

AN91 40

ACE
AIRA
ANAN
ATP30
BBIK
BGRIM
BTS
CIMBT
CPI
DELTA
EGCO
FvC
GULF
1
ITEL
KTMS
LST
MFEC
NCL
ONEE
PG
PPS
PTTEP
S&J
Scc
SENX
SKR
SPI
suc
TCAP
THIP
™
TPB
TSTE
TWPC
VIBHA
YUASA

AAI
AURA
CcMC
FSMART
JDF
KWC
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
IVL
KUMWEL
M
MILL
NDR
OR
PHOL
PR9
PTTGC
SA
Sccc
SFT
SM
SPRC
SUN
TCMC
THRE
TMC
TPCS
TSTH
UAC
VIH
ZEN

AIE

BR
COMAN
FTI
JKN
KWM
PACO
PYLON
SKN
TCC
VRANDA

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

ADB
AJ

AP
AwWC
BC
Bl1Z
BWG
CK
CPN
DMT
ERW
GC
HANA
ILM
JAS
KUN
MAJOR
MINT
NER
ORI
PIMO
PRG
Q-CON
SABINA
SCG
SGC
SMPC
SR
sSusco
TEAMG
THREL
TMD
TPIPL
TTA
UBE
VL

ALUCON
BSBM
cspP
GEL
JMART
LDC
PIN
RCL
SONIC
TEKA
WAVE

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

Aryanwnd

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

AMR
BSRC
DOD
GPI
JUBILE
LEO
PQs
ROCTEC
SORKON
TFM
WFX

ASAP
CHAYO
FTE
INSURE
L&E
MUD
PK
RABBIT
SCpP
SVR
TRITN
YONG

AALALAA
AAAA

bH AL

s
A

No logo given

ADVANC
AKR
APCS
B

BCP
BJCH
CBG
CcM
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) luEeensinfuguananis

AE
ALLA
ARIP
BA
BCPG
BLA
CENTEL
CNT
CRD
DUSIT
FE
GFPT
HMPRO
INET
KCE
LH
MBK
MsC
NRF
PATO
PLAT
PRTR
RATCH
SAMTEL
SDC
SHR
SNNP
SSsC
SVT
TFMAMA
TIsCO
TNITY
TQM
TTW
uUpP
WHA

ARIN
CEN
Dvs
HUMAN
KCAR
METCO
PRI
SANKO
SSP
TNP
WIN

BES8
CITY
GJS
ITD
MASTER
NNCL
PLANET
RJH
SKE
TEAM
UMI

(Corporate Governance)

AEONTS
ALT
ARROW
BAFS
BDMS
BOL
CFRESH
COLOR
CscC
EA*
FLOYD
GGC
HPT
INTUCH
KEX
LHFG
MC
MST
NTV

PB
PLUS
PSH
RBF
SAPPE
SEAFCO
SICT
SNP
STA
SYMC
TGE

TK

TNL
TQR
TURTLE
UPF
WHAUP

AS
CGH
EFORL
IFS
KGI
MICRO
PRIME
sci
SST
TPLAS
wP

BIG
CMAN
GTB
ITNS
MBAX
NPK
PLE
RSP
SKY
TFI
UMSs

AIVNUNE
oo
PLAA
"

AxN
o
[l
Anald
")

N/A

AF
AMA
ASEFA
BAM
BEC
BPP
CHASE
CcoMm7
Css
EASTW

GLAND
HTC

IP
KKP
LIT
M-CHAI
MTC
NVD
PCSGH

PSL
RPH
SAT
SEAOIL
SIRI
so
STC
SYNEX
TGH
TKN
TNR
TRT
TVDH
uPoOIC
WICE

ASIA
CH
EKH
INSET
KIAT
MK
PROEN
SCN
STANLY
TPOLY
X0

BIOTEC
CMR
GTV
JCK
MEB
NSL
PMTA
RWI
SMART
TIGER
UTP

AGE
AMARIN
ASK
BANPU
BEM
BRI
CHEWA
CPALL
cv

ECF
FPI
GLOBAL
Icc
IRC
KSL
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

#iflunsanfiunismuulauneaans

dninauanznssunistiiiuuannineuaznatauannine Tnanisdisaanes 10D lunisdrsmauazlsziliuandayasesuiinasnzibaulunaiaudnnineuviadssinalneg uas
aaamdnnIng daele (MAN) Annadlameseanass LLﬂ:LﬂwﬁﬂHaﬁﬁmvgu%iﬂmmmL'ﬁ’wﬁaiﬁ’ Fariu nagngaasanandaiunsinaue luynsestesyAnanauen
Toaelalldiflunastseifiunsfim uacilldsinislddeyaneluilonissniu uadrseadenanaiflunantsdisan a fufidsnglusisnumssifuguaianisesfinan
nadeulnaviniu fadu nannsdrmetienanlasulasldniendeiugangn Wil 1BEmannIng ngerd Sain o) Tlatuiuieiisedinnugndesaeaanisdima

Aananausiaggla

* Uimvisenssunniiedusnsresuiiniidnasunisiniuguananis wu n1snszvinlamastiuudnning n1syasn aesFUdu usu Ganslddeya CGR avsmszuintieag
fananailsznausag anumaaziduaiiuBmnlan hito://www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR %ga 3% ’3’1&1‘7; 15 NTNHIAN 2567

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 comz CPALL  CPAXT  CPF cpI cpL cPN cPw CRC
csc pce 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 " ILINK IL™ INET INOX INSURE  INTUCH  IRPC ITEL
IvL JAS JKN JR JTs KASET ~ KBANK KBS KCAR KCE KGEN KGl 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 PRO PREB PRG PRINC  PRM PROS PSH PSL
pPSTC PT PTECH PTG PTT PTTEP  PTTGC  PYLON  Q<CON  Q@H aLt aTc RABBIT
RATCH  RML RS RWI s&J SAAM  SABINA  SAK SAPPE  SAT sc scc scce
sce scep scMm 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 TMT TNITY TNL TNP TNR TOG TOP
TOPP TPA TPCS TRT TRU TsC TSI TSTE TSTH TTA T8 TTCL TU
TVDH VO TWPC UBE uBIS UEC UKEM UOBKH UV vCOM VGl VIH WACOAL
WICE WIIK X0 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 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  TQM TRUE w WPH XPG
72AU (Level) nan1slsziiu
lsffunsfuses mnmmlﬁl,ﬁuﬁqmsﬁﬂﬂﬂﬁﬂﬁimﬁmmaumumwmuﬁquLﬁmwmmm:muﬂwsﬁ’wmmnﬂmzmmms
(Certified) panaaeLvieLaeLyan n.a.a. Warnuiiutey n1sldfunsisendusu@nuasaufiRresniaenauingluns
FafnuAse vieldtiunanmadeuiiaWinnaudesiuednadudsszannmisaauniauen
Usznimanuasund msuanslfiiuisanajsiulasnislsnaanunsuniidiluuuniaanl§iiR (Collective Action Coalition) 184
(Declared) maenaulnglunissadunass

P
s o

rm“l,ilmLcmNam’;‘ﬂ:‘uﬁuﬁvmummmmﬁuuﬁﬂmsﬂmrﬁ“umsﬁzhul,ﬁﬂ'm]”mrﬁ“umim?mm@a"%’ﬂﬁ’u (Anti-Corruption Progress Indicators) 1841319
aamuifioulunanavanninduiassmainededminlnoaniulnewandl  unmssifunisaunliung uasmauiaLn A ndBugusy
13¥naanzifieuresdtineuamznssunsintuuanninduaznaiananning  lnananisusufiudenantaesanntiulnewmed ﬂﬁﬁﬂiﬂg@ﬁ1ﬁ§u
aniEmaanzidaumuiiisimaanzidouldeayluuunwsasdeyaienisdsndiu - Anti-Corruption aslddnsdadayaunarnuunuansmeanistaya
szl (uuw 56-1) meautlszandl (wuu 56-2) vieluenansuazitemeuauiRIadeetiaaadowiy  udousnsd fafu wanns
drnfusingndnduniniiauslugamessesaniulneianfaduyananisuen TneflAMdunistszifunisUfinsestddmaanzideulunain
wannswdwialszmalng uazlldlddeyaneluianissziiu

=i a e = = o o = A = = N Y o o
Wasannuanisdssiliuaenanatduiesnanislesidin ol qumﬂi'mgluwﬂmiﬂi:mummu fari nannsdsziinasenaddsundaslannenaadiy
o P Y Sd e o = LA ae o o o A o o Y o o o o D) P
PNNANA HT’E]LJJ’E]"IJ’EIQ;I"ZQWLﬂilQ‘lI'ﬂ\iiJﬂ’]iLﬂ@ﬁuLLﬂ@\i VNU LUTBNUANNITNE NPAT ANNA (HnTu) FlAtiug nenaaeu NTRTUTAIANYNADIATUNIU

Pa9nan1slsziliuAsnatnusatngle

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