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Financial Summary Unit  ytd 1M 3M  12M

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F Total return (%) 95 194 79 23

Revenue (Btm) 8,693 9,701 10,433 11,141 11,656 Total return vs SET (%) 9.2 20.9

Revenue growth (%) 92.6 11.6 7.5 6.8 4.6

EBITDA (Btm) 1,964 2,577 2,597 2,700 2,832 Krungsri vs Bloomberg consensus

EBITDA growth (%) 266.2 31.2 0.8 4.0 49 Unit )

Profit, core (Btm) (7 91 108 300 434 Bloomberg consensus  (Cnt.) 7 0 0

Profit growth, core (%) (99.5) (1,484.4) 18.5 178.2 44.5 ; :

Profit, reported (Btm) 14 86 70 300 434 Unit KSs BB  %diff

Profit growth, reported (%) (101) 501 (29) 327 44 Target price (Bt) 2.80 323 (13.4)

EPS, core (BY) 0.00 0.02 0.02 0.08 0.12 2024F net profit (Btm) 70 187 (62.0)

EPS growth, core (%) (101.2) 500.8 (18.7) 327.5 445 2025F net profit (Btm) 300 380 (21.0)

DPS (BY) 0.00 0.00 0.01 0.03 0.05 Source: Bloomberg, Krungsri Securities

PIE, core x) 1,019.5 94.0 128.8 30.1 20.9

P/BV, core (x) 0.9 0.5 0.6 0.6 0.5

ROE (%) (0.0) 0.6 0.7 1.9 2.6

Dividend yield (%) 0.0 0.0 0.3 1.3 1.9

FCF yield (%) 9.7 12.7 32.1 17.5 12.0
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Fig. 1: RevPar
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Fig. 2: ADR and Occupancy rate update
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Fig. 3: Higher ADR and OCC at SO Maldives Fig. 4: Expect smaller equity loss from Maldives
because of peak tourist season
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Fig. 5: Revenue breakdown - FY23 Fig. 6: Core profit - quarterly
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Fig. 7: Prospective P/BV band Fig. 8: Prospective EV/EBITDA band
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Fig. 9: Peer comparison

Ticker Share price Market EPS growth e [P e EV/EBITDA
Current Target Cap 24F 25F 24F 25F
(LCY) (LCY) (USD m) (%) (%) (x) (x) (x)

Thailand
S Hotel and Resorts SHR TB BUY 2.54 2.80 10 267 (18.7) 3285 0.6 0.6 7.8 7.1 0.7 0.3
Asset World Corp AWC TB BUY 3.48 4.40 26 3,253 65.2 24.9 1.2 12 30.7 27.4 2.0 21
Centel Plaza Hotel CENTELTB T-BUY 33.50 40.00 19 1,321 25.6 18.0 2.2 2.2 11.1 10.1 6.9 1.7
The Erawan Group ~ ERW TB T-BUY 3.60 4.30 19 514 7.7 9.1 2.1 2.0 13.2 12.2 10.7 2.6
Minor International MINT TB BUY 26.50 38.00 43 4,388 17.2 10.3 15 13 7.4 7.1 8.9 25
Siam Wellness SPATB BUY 6.95 8.50 22 260 (5.7) 16.4 6.8 5.8 12.7 11.7 15.1 1.4
Thailand average 10,003 10.2 188.6 2.4 2.2 13.8 12.6 7.4 1.8
Regional
EIH EIHIN NA 422.2 400.0 (5) 3,110 126.6 1.8 5.6 4.8 26.3 25.7 NA
Indian Hotels IHIN NA 882.0 774.2 (12) 14,782 65.5 24.7 11.4 9.8 45.2 37.3 15.9 0.2
Intercontinental Hotels IHG LN NA 10,000.0 8,933.3 (11) 20,161 (2.3) 155 (675.9) (638.6) 19.2 17.6 (32.4) 0.0
Marriott International MAR US NA 289.4 274.8 (5) 80,433 (9.5) 147  (32.3) (19.9) 18.9 17.5 (163.8) 0.8
Hilton worldwide HLT US NA 250 241 4) 61,011 61.7 13.1 (16.3) (11.5) 20.8 19.2 (54.5) 0.2
Regional average 179,497 48.4 13.9 (141.5) (131.1) 26.1 235 (58.7) 0.3
Total average 189,500 26.1 93,5 (63.0) (58.4) 19.4 17.5 (19.1) 1.2

Sources: Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

2021 2022 2023 2024F 2025F 2026F
Total revenue (Btm) 3,882 1,563 4,512 8,693 9,701 10,433 11,141 11,656
Cost of goods sold (Btm) 2,490 1,668 3,596 5,807 6,326 6,428 6,913 7,215
Gross profit (Btm) 1,391 (105) 916 2,885 3,375 4,006 4,228 4,441
SG&A (Btm) 1,450 2,372 1,743 2,147 2,376 2,703 2,897 3,053
Other income (Btm) 136 653 177 132 396 205 214 220
Interest expense (Btm) 425 377 693 842 1,124 1,138 1,049 1,007
Pre-tax profit (Btm) (327) (2,374) (1,345) 6 182 143 376 543
Corporate tax (Btm) 140 4) (131) 13 91 35 75 109
Equity a/c profits (Btm) (467) (2,371) (1,214) (@) 91 108 300 434
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) (467) (2,371) (1,214) @) 91 108 300 434
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) (467) (2,371) (1,234) 14 86 70 300 434
EBITDA (Btm) 774 (1,0112) 536 1,964 2,577 2,597 2,700 2,832
Core EPS (Bt) (0.1) 0.7) (0.3) 0.0 0.0 0.0 0.1 0.1
Net EPS (Bt) (0.2) (0.7) (0.3) 0.0 0.0 0.0 0.1 0.1
DPS (Bt) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total current assets (Btm) 5,127 3,638 4,723 4,533 3,772 2,416 3,265 2,685
Total long-term assets (Btm) 24,035 23,479 32,491 31,917 33,951 32,360 32,434 33,068
Total assets (Btm) 29,162 27,117 37,214 36,450 37,723 34,776 35,700 35,753
Total current liabilities (Btm) 2,907 3,719 6,922 4,176 3,509 5,505 5,502 5,947
Total long-term liabilities (Btm) 8,332 7,722 14,410 16,255 18,123 14,260 13,759 13,053
Total liabilities (Btm) 11,239 11,441 21,332 20,430 21,632 19,765 19,260 18,999
Paid-up capital (Btm) 17,968 17,968 17,968 17,968 17,968 17,968 17,968 17,968
Total equity (Btm) 17,923 15,676 15,882 16,019 15,807 15,012 16,439 16,753
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 4.99 4.36 4.42 4.46 4.40 4.18 4.57 4.66

Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core Profit (Btm) (467) (2,371) (1,214) (@) 91 108 300 434
Depreciation and amortization (Btm) 0 986 1,189 1,116 1,271 1,316 1,276 1,283
Operating cash flow (Btm) 0 (1,217) (41) 1,700 992 1,319 1,393 1,611
Investing cash flow (Btm) 0 (499) (834) 51 (1,623) 316 (2,110) (2,745)
Financing cash flow (Btm) 0 569 264 (1,189) 374 (1,805) (639) 814
Net change in cash (Btm) 0 (2,147) (611) 562 (257) (170) (356) 681

Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 35.8 (6.7) 20.3 33.2 34.8 38.4 37.9 38.1
EBITDA margin (%) 19.9 (64.7) 11.9 22.6 26.6 24.9 24.2 24.3
EBIT margin (%) 25  (127.8) (14.5) 9.8 13.5 12.3 12.8 13.3
Net profit margin (%) (12.0) (251.7) (27.4) 0.2 0.9 0.7 2.7 3.7
ROE (%) (3.1) (14.1) (7.7) (0.0) 0.6 0.7 1.9 2.6
ROA (%) @.7) (8.4) (3.8) 0.0 0.2 0.2 0.9 1.2
Net D/E (x) 0.2 0.4 0.8 0.7 0.7 0.7 0.6 0.6
Interest coverage x) 0.2 (5.3) (0.9) 1.0 1.2 1.1 14 15
Payout Ratio (%) 0.0 0.0 0.0 0.0 0.0 40.0 40.0 40.0
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Financial statement

Profit and Loss Statement

FY December 31 Unit 4Q22 1Q23 2023 3Q23 4Q23 1Q24 2Q24 3Q24
Total revenue (Btm) 2,570 2,544 2,277 2,401 2,479 2,743 2,469 2,534
Cost of goods sold (Btm) 1,593 1,605 1,599 1,548 1,575 1,633 1,657 1,565
Gross profit (Btm) 976 939 678 853 904 1,109 812 969
SG&A (Btm) 617 576 571 597 632 687 594 661
Other income (Btm) 28 10 9 95 282 39 59 5
Interest expense (Btm) 241 248 273 304 299 298 294 285
Pre-tax profit (Btm) 142 143 (130) 35 135 120 (62) (13)
Corporate tax (Btm) 21 1 (20) 42 58 9) 6 23
Equity a/c profits (Btm) 4) 4) (6) (12) (66) (63) (66) (60)
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 121 142 (120) ()] 76 128 (68) (36)
Extra-ordinary items (Btm) (23) a7) 3 22 12) @an) 4) @7)
Net Profit (Btm) 108 125 (117) 15 64 112 (72) (53)
EBITDA (Btm) 673 669 420 616 830 753 567 597
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

FY December 31 Unit 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3Q24
Total current assets (Btm) 4,533 4,373 5,063 4,393 3,772 3,911 3,383 2,984
Total long-term assets (Btm) 31,917 31,767 32,947 33,918 33,951 35,415 35,462 32,412
Total assets (Btm) 36,450 36,140 38,010 38,311 37,723 39,326 38,845 35,396
Total current liabilities (Btm) 4,176 4,011 3,567 4,077 3,509 3,683 6,318 5,761
Total long-term liabilities (Btm) 0 14,410 0 0 17,552 16,255 16,155 17,862
Total liabilities (Btm) 4,176 18,421 3,567 4,077 21,061 19,938 22,473 23,623
Paid-up capital (Btm) 17,968 17,968 17,968 17,968 17,968 17,968 17,968 17,968
Total equity (Btm) 16,019 15,974 16,581 16,835 16,091 17,091 17,120 15,366
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 0.9 0.9 0.9 0.9 0.9 1.0 1.0 0.9
Cash Flow Statement

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Core Profit (Btm) 121 142 (120) @) 76 128 (68) (36)
Depreciation and amortization (Btm) 291 277 297 301 396 335 335 325
Operating cash flow (Btm) 707 345 188 307 153 554 278 373
Investing cash flow (Btm) 517 (555) (479) (75) (414) (215) 126 (215)
Financing cash flow (Btm) (599) (152) (52) 161 417 (203) (697) (253)
Net change in cash (Btm) 625 (152) (343) 293 (54) (191) (293) (95)
Key Financial Ratios

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Gross margin (%) 38.0 36.9 29.8 35.5 36.5 40.4 32.9 38.2
EBITDA margin (%) 26.2 26.3 18.4 25.7 335 27.5 23.0 23.6
EBIT margin (%) 14.9 15.4 5.4 13.1 17.5 15.2 9.4 10.7
Net profit margin (%) 4.2 4.9 (5.1) 0.6 2.6 4.1 (2.9) (2.1)
ROE (%) 0.7 0.8 0.7) 0.1 0.4 0.7 (0.4) (0.3)
ROA (%) 0.3 0.3 (0.3) 0.0 0.2 0.3 (0.2) (0.2)
Net D/E x) 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7
Interest coverage x) 1.6 1.6 0.4 1.0 1.4 1.4 0.8 1.0
Payout Ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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SET ESG RATINGS 2023 (as of 29 October 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
Ratings - AA
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
VL 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 TPIPL TPIPP TTA TTB TTW TVO
VGI WICE ZEN
Ratings - A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR CcoMm7
DEMCO DMT ERW HENG ICHI IRC ITEL KUMWEL  LH 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 STECON 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 m ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TaMm TVDH UPF
TLALAZLUL SET ESG Ratings

90 - 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB

o

S o o o X o - < 29 'y TR 2o o o ~ v
m@;ﬂ‘@wﬂmn{]hmnmmuummmmu‘imﬂmmqﬂimmmmﬂumﬂwn@g@Lm@mnummu ulﬁﬁms‘lﬂmLm:mmummmum@mmmumuﬂgumﬂ

aaavanninduisdsemalnadldlinissusedlunnugniesesdeyaideluesaemnisldnuineusuesinglssasdianizaula souisliiuiagey
. o da X oo o s 4 P vy A Moa e s
saanuideniele 9 Ifialu Sudeanannisiideyalididounidoulaiteriomnld iedadaiemaunslddnludnemizls < uenainil nan

wanningiadszmalnazeanudnslunindaeuudlas uily Wadndeyalididauniidaulavienmun souiulaeuntaus SET ESG Ratings nnw

ARNNUTTANIUA

'
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WnASAx | SET ESG RATINGS : panaudnnineiuilszmelng - gueiimungsiaiiaaaudiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)

AbLAAA

AAV
AKP
ASIMAR
BBG
BJC
BWG
CNT
CREDIT
DUSIT
FPI
GPSC
ICHI
IT
KCG
LHFG
M-CHAI
MTC
NWR
PEER
PR9
QH
SA
SCB
SELIC
SJWD
SPC
STI
TCMC
THIP
T™T
TPS
TTB
UKEM
WICE

ABM
AKR
ASK
BBL
BKIH
CBG
COLOR
csc
EASTW
FPT
GRAMMY
I

ITC
KEX
LIT
McoT
MTI
NYT
PG
PRG
aTc
SAAM
scc
SENA
SKE
SPI
suc
TEAMG
THRE
TNDT
TaM
TTCL
UPF
WINMED

AAAA

2s
ASIAN
BSBM
EVER
INSURE
MBAX
PJW
QLT
STANLY
TITLE
TVH

AAA

AS
BIOTEC
CITY
EKH
IRCP
KISS
NOVA
PROEN
SE-ED
STOWER
TRU

MaDAKENANNIANTRTRIEN ANELANAN TN TINNTLT I Inel

AAI
ATP30
BTC
FE
JCK
MEGA
POLY
RABBIT
STPI
TKN
UBA

ADD
BIS
CMC
ESTAR
J

KK
NTV
PROS
SINGER
STP
UEC

TINATUUL

{INN41 90
80 -89
70-79
60 - 69
50 - 59

F1N91 50

ACE
ALLA
ASP
BCH
BLA
CENTEL
CoMm7
cv
ECF
FVvC
GULF
ILINK
ITEL
KKP
LOXLEY
MFC
MVP
occC
PHOL
PRIME
RATCH
SABINA
SCCC
SENX
SKR
SPRC
SUN
TEGH
THREL
TNITY
TQR
TTW
upPOIC
WINNER

ADB
AUCT
CH
FORTH
JDF
METCO
PQs
RCL
SUPER
TMD
upP

AIE
BJCHI
CPANEL
ETL
JCKH
KWC

PTC
sisB
SVR
UOBKH

ACG
ALT
ASW
BCP
BPP
CFRESH
CPALL
DCC
ECL
GABLE
GUNKUL
ILM
ITTHI
KSL
LPN
MFEC
NCH
OR
PIMO
PRM
RBF
SAK
SCG
SGC
SM
SR
SUTHA
TFG
TIPH
TNL
TRP
TU

uv
ZEN

AEONTS
AYUD
Cc
FSMART
JMART
MICRO
PREB
SAPPE
Susco
TNR
UREKA

ALUCON
BLC
CcspP
FNS
JMT
LDC
OGC
READY
SKN
SwcC
VL

ADVANC
AMA
AURA
BCPG
BR
CHASE
CPAXT
DDD
EGCO
GC
HANA
IND
VL
KTB
LRH
MINT
NER
ORI
PLANB
PRTR
RPC
SAMART
SCGD
SGF
SMPC
SsC
Svi
TFMAMA
TISCO
TOA
TRUBB
TVDH
VARO

AHC
BA
CiG
FSX
KG

NC
PROUD
SECURE
SVOA
TPA
vcoMm

AMC
BVG
DEXON
GBX
JPARK
LEO
PACO
ROCTEC
SKY
TAKUNI
WAVE

Aryansnd

AE
AMARIN
AwWC
BDMS
BRI
CHEWA
CPF
DELTA
EPG
GCAP
HARN
INET
JAS
KTC
LST
MODERN
NKI
osP
PLAT
PSH
RPH
SAMTEL
SCGP
SGP
SNC
SSF
SYMC
TGE
TK
TOG
TRUE
TVO
VG

AIRA
BBIK
CM
FTI
KJL
NCAP
PSG
SFLEX
SVT
TPCH
VIBHA

AMR
CEN
DOD
GENCO
JR
MCA
PANEL
SABUY
SMD
TC
WFX

AbLAALA

AAAA
AAA

Al
A

No logo given

AF
AMATA

BEC
BRR
CHOW
CPL
DEMCO
ERW
GFC
HENG
INSET
JTS
KTMS

MONO
NOBLE
PAP
PLUS
PSL
RS
SAT
SCM
SHR
SNNP
SSP
SYNEX
TGH
TKS
TOP
TRV
TVT
VIH

APCO
BC
cococo
GEL
KTIS
NCL
PSP
SFT
TACC
TPCS
VRANDA

ARIN
CGH
DPAINT
GTB
JSP
META
PHG
SALEE
SMIT
TFI
WIIK

AGE
AMATAV
BAFS
BEM
BSRC
CIMBT
CPN
DITTO
ETC
GFPT
HMPRO
INTUCH
K
KUMWEL
MAJOR
MOONG
NRF

PB

PM

PTT

RT

SAV
SCN
SICT
SNP
SSsC
SYNTEC
THANA
TKT
TPAC
TSC
TWPC
WACOAL

APCS
BE8
COMAN
GIFT
KUN
NDR
PSTC
SINO
TAE
TPLAS
WARRIX

ASEFA
CHARAN
Dvs
GYT
JUBILE
MGC
PIN
SAMCO
SORKON
TMC

X0

AH
ANAN
BAM
BEYOND
BTG
CIVIL
cPw
DMT
ETE
GGC
HPT

KBANK
LALIN
MALEE
MOSHI
NSL
PCC
PORT
PTTEP
RWI
SAWAD
SDC
SIRI
SO
STA
TASCO
THANI
TLI
TPBI
TSTE
UAC
WGE

APURE
BH
cPI
GPI
L&E
ONEE
PT
SMT
TCC
TPOLY
WIN

ASIA
CHAYO
EASON
ICN
KBS
MITSIB
PRAPAT
SANKO
SPG
T™I
XPG

AITNUNE

N/A

AIT
AOT
BANPU
BGC
BTS

cK
CRC
DOHOME
FLOYD
GLAND
HTC
IRC
KCC
LANNA
MBK
Msc
NTSC
PCSGH
PPP
PTTGC
s

sc
SEAFCO
sIs
SONIC
STECON
TBN
THCOM
™
TPIPL
TSTH
UBE
WHA

ARIP
BIZ
Css
HUMAN
LHK
PATO
PTECH
SPCG
TEKA
TRT
wP

ASN
CHIC
EE
G
KCAR
MK
PRI
SCI
SST
TNP
YUASA

AJ

AP
BAY
BGRIM
BTW
CKP
CRD
DRT
FN
GLOBAL
ICC
IRPC
KCE
LH

MC
MST
NVD
PDJ
PPS
Q-CON
S&J
SCAP
SEAOIL
SITHAI
SPALI
STGT
TCAP
THG*
TMILL
TPIPP
TTA
UBIS
WHAUP

ARROW
BOL
DTCENT
IFS
MATCH
PDG
PYLON
SPVI
TFM
TURTLE

BIG
CHOTI
EFORL
IMH
KIAT
NAM
PRIN

STC
TOPP
ZAA

(10D) wFasmstniuguaianis  (Corporate Governance) i ilunisanifiunisauulaunaes

dnemaniznssunisiaiumdnninduazaaaudnming Inanisdnaaaaes 10D Wunsdrmauazsziiuandeyaresidimaanzidowlunasudnnindualszmdlne uas
: ) ‘ 8
aaauannine daele  (MAN Amsdaweseansnsue uasdudeyandamuiallanunsadhticld dalu nadrsmasinarsdadunisiaus lumuesaasyananeuen

P

Tnehilidunisyszfiuns iR waelilifinnslddeyanialuiientsussfiu uadrsadsnanadunanisdisa s Jundsnglusenunisinfuguanianiszessssman
nefewlnewing Ani nanisdrsadserauldsundaddnendsiudenant sl WSdmudnmsng ngerd a1 (uunaw) Alsdudurtesusestiennugniesseuanisdisa

Aanaqusiatingle

e PP Do da T, , VU o e \ 4 L. e
* U3EsEenssuNNYE e LT EMAansunstnTuguananis ww nsnseinAafaaTundnning n1smasn aesFidu sy Gannslddeya CGR Asmszmintieang
fananatszneudag srumeazdaaiuAnlan http:/www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR ﬁ@:;l.a [37) 'fm?i 20 Wqﬂ%ﬂ'lilu 2567

1A5un195usRq

2s AAIl 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 BTG BTS BWG CAZ CBG CEN CENTEL
CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CcM CMC CcoMm7 CPALL CPAXT
CPF CPI CPL CPN CPW CRC CscC Ccv 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 m ILINK LM INET INOX INSURE INTUCH IRPC ITEL IvL JAS JR

JTS KASET KBANK KCAR KCC KCE KGEN KGI KKP KSL KTB KTC L&E
LANNA LH 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 NER NKI NOBLE NRF occ OGC OR ORI OosP
PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET
PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS PRTR 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 sSCB SccC SCccC SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SENX
SFLEX SGC SGP SIRI SIS SITHAI SKR SM SMIT SMPC SNC SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSSsC SST STA STGT STOWER
SUSCO SVI SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TCAP TEGH TFG TFI
TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN

TKS TKT TMD TMILL TMT TNITY TNL TNP TNR TOG TOP TOPP TPA
TPCS TPLAS TRT TRU TRUE TSC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGI VIBHA VIH WACOAL
WHA WHAUP WICE WIIK WPH X0 YUASA ZEN

ACE ALT AMARIN  AMC ANI APCO ASAP B52 BLAND BPS CFARM  CHASE CHG
DEXON DITTO ECL EVER FLOYD GREEN HL HUMAN ICN IHL IP ITC JDF
JMART K KJL LDC LT MITSIB MJD MOSHI NEX NTSC PLE PLUS PQs
PRI PRIME PROEN PROUD  PTC RT s SAWAD  SCAP ScGD SFT SHR SINGER
SINO SJWD SKE SNNP SOLAR SONIC SUPER TBN T™I TPAC TPP TaM UOBKH
UREKA VNG WELL WIN XPG

szAl (Level) Wan1TUgTiiL
ld5unnsiusas msmm’lﬁl,ﬁuﬁqﬂﬁ?ﬂw"l,ﬂﬂﬁﬁﬁimﬂﬁmm@umummmﬁ_lﬁf:ul,ﬁmwmmn?:mumiﬁ"\mummﬂﬂm:ﬂimm?
(Certified) magauviadaaLTydn n.a.6. Wanudiurey nsldfunsiuseadusundnuuasaljimsesneenaulnelung

safunasn viselatiunismanaseie Wanuidesiuetiradudaszainuiateuniauen

dszniAanusng mimmlﬁl,ﬁuﬁqm"um{aﬁuimﬂmsﬂi:mﬂLf«immmaﬁ“ﬂ”ﬂﬂuuuqéwﬂﬁﬂﬁ (Collective Action Coalition) 184
(Declared) meawngulnalunissesiuyain

P
o

madawenanistsnfiudaiadinaumAuninisdesiunsfidawiaadeaiunisasaaesiildu (Anti-Corruption Progress Indicators) asuidnannzidenluy
nanananninguialrzwmalnedednvinlnagantiulnewmedil WunisandfivnisauulaunsiazauiauimunAnudstug viuLTEmaansidausasgiinau
AuznIsuNTIiUNANNINuazaaaudnning Tnananislszdudinainsasanniunedimnnd endudeyanlifuanidiaanudaeunuiuddmannsdouls
sylunuuuansdagaiianistlszifiv. Anti-Corruption fldgsasdayaniainuuuuanssenisiagyallszand  (wuu 56-1) srenutlszant (wuu 56-2) visalu
- 4 oA . . o T ST 4 A e o s . e od
NANTUAZYIRINEHALTINeadasTesUTEINaanziliowin udausnsdl Aail nanislszfiudainainaaiunisinaue luyunesaasanniulnawen iy

yananeuan Tnadldidunsdszfiunsljimfsentdmasnzdoulunaandnninduilsunalng wazflilddayanialuianissniiu

= a o . P = o o = 2 o O A = = P o o o . -
Wasannuanisdssifiusananafuiiesnanisisziiiu mquwﬂmng'lumﬂmsﬂizmummu PNUL N@ﬂ'}iﬂi‘tmuﬂ\i@’mLﬂﬂﬂuLLﬂ@diﬁﬂ’]ﬂﬂ@dQu@dﬂ&’W n78
A o P N = P e o o o A o o Y sl o A o 9 > Ao
LN@‘IJ'BS;I‘@%Lﬂil"d‘il@d&lﬂ’]i‘l,ﬂ@iluuﬂﬂx‘l YNU UTEFNUANNTNE ﬂg‘dﬁi‘ [INA (NUTU) Nimﬂuﬂu MTIRBDL mmuammmgnmmmumwumNamaﬂ?:mumnmq
wsineingla

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