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Financial Summary Krungsri vs Bloomberg consensus
Year to 31 Dec Unit 2022 2023 2024F 2025F 2026 Unit () () O]
Revenue (Btm) 8693 9701 10,915 11,390 11,902 ~ Bloomberg consensus _ (Cnt.) 6 o 0
Revenue growth (%) 92.6 11.6 125 4.4 4.5 Unit KSS BB %diff
EBITDA (Btm) 1,964 2,577 2,663 2,787 2,888  Target price (BY) 220 288 (237)
EBITDA growth (%) 266.2 31.2 3.4 4.6 3.6 2024F net profit (Btm) 180 278 (35.3)
Profit, core (Btm) @ o1 180 331 405 5025F net profit Bm) 331 399 (17.1)
Profit growth, core (%) (99.5) (1,484.4) 97.4 83.7 22.5
Profit, reported (Btm) 14 86 180 331 405 E - —
Profit growth, reported (%) (201) 501 108 84 23 GLINGES a0l
EPS, core (Bt) 0.00 0.02 0.05 0.09 0.11 Bloomberg Unit 2024F 2025F
EPS growth, core (%) (101.2) 500.8 108.3 83.7 225 1M (%) 15.83 7.84
DPS (Bt) 0.00 0.00 0.02 0.04 0.05 3m (%) 15.83 7.84
P/E, core (x) 1,019.5 94.0 38.1 20.8 16.8 (%) 15.83 (26.38)
P/BV, core x) 0.9 0.5 0.5 0.4 0.4 Krungsri
ROE (%) (0.0) 0.6 1.2 2.1 2.4 g .
Dividend yield (%) 0.0 0.0 1.0 1.9 2.4 From last report (%) 0.00 0.00
FCF yield (%) 9.7 12.7 26.1 14.0 16.1 Source: Bloomberg, Krungsri Securities
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Fig 1. Operation outlook
KEY PERFORMANCE DRIVERS

i —New room offerings contributed to an increased ADR,
boosted by continued strong performance in Samui, partially
itigating the drop in OCC from 173-room renovations.
Effective dynamic pricing achieved optimal guest mix,
delivered optimal RevPAR

[Fiji — Novel room offerings align with the burgeoning experiential
ourism demand, driving substantial growth in both ADR & OCC.
tiolio — Expired of the exclusive use led to normalized ADR,
hich was counterbalanced by a decline in OCC.
tius —OCC returned to the 20’22 level while ADR surpassed
he pre-pandemic level by 12%
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‘Maldives operating statistics include only self-managed hotels under franchise agreements (Hard Rock Hotel Maldives and SAii Lagoon Maldives).
Source: Company data
Fig 2. RevPar momentum Fig 3. Debt room and liquidity
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*OCC for Thai Properties drop due to renovations at SAii Laguna Phuket
Source: Company data Source: Company data
Fig 4. Prospective PBV band Fig 5. Prospective EV/EBITDA band
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Source: Bloomberg, Krungsri Securities
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Fig 6. Peer comparison

Ticker ---Share price--- Market - EPS growth - - EVIEBITDA - -- ROE -- Div Yld

Current  Target Cap 24F 25E 24F 25F 24F 24F
(LCY)  (LCY) (USD m) (%) (%) (x) (x) (%) (%)

Thailand
S Hotel and Resorts SHR TB BUY 191 2.20 15 200 108.3 83.7 38.1 20.8 7.4 6.9 1.2 1.0
Asset World Corp AWC TB NA 3.26 4.82 48 3,037 (46.0) 21.2 38.4 317 26.1 21.6 2.6 1.0
Centel Plaza Hotel CENTEL TB BUY 33.75 40.00 19 1,326 25.6 18.0 32.4 27.5 10.3 9.4 6.4 17
The Erawan Group ERW TB BUY 3.86 4.30 11 549 7.7 9.1 23.8 21.8 12.3 11.3 15.6 25
Minor International MINT TB BUY 26.50 38.00 43 4,374 17.2 10.3 18.2 16.5 7.3 7.0 8.9 25
Siam Wellness SPATB BUY 6.75 8.50 26 252 (5.7) 16.4 27.6 23.7 12.0 11.0 15.1 14
Thailand average 9,739 22.6 28.5 29.8 23.7 12.6 11.2 8.3 17

Regional
EIH EIH IN NA 380.7 438.3 15 2,837 149.5 15.9 30.3 26.2 21.1 18.1 18.8 0.3
Indian Hotels IHIN NA 644.6 619.3 4) 10,935 61.0 21.0 56.7 46.9 35.1 31.1 15.7 0.3
Intercontinental Hotels IHG LN NA 7,468.0 7,724.7 3 15,658 (3.4) 14.5 229 20.0 155 143 (32.9) 0.0
Marriott International ~ MAR US NA 2245 243.3 8 63,205 (8.5) 13.7 24.0 21.1 15.2 14.2 (195.7) 1.0
Hilton worldwide HLT US NA 216 219 1 53,334 60.9 15.6 30.8 26.7 18.5 17.1  (56.7) 0.3
Regional average 145,969 51.9 16.1 33.0 28.2 21.1 19.0 (50.2) 0.4
Total average 155,708 33.3 21.8 31.2 25.7 16.4 14.7 (18.3) 11

Sources: Bloomberg, Krungsri Securities
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Financial statement
Profit and Loss Statement

FY December 31 2024F

Total revenue (Btm) 3,882 1,563 4,512 8,693 9,701 10,915 11,390 11,902
Cost of goods sold (Btm) 2,490 1,668 3,596 5,807 6,326 6,930 7,219 7,526
Gross profit (Btm) 1,391 (105) 916 2,885 3,375 3,985 4171 4,375
SG&A (Btm) 1,450 2,372 1,743 2,147 2,376 2,729 2,928 3,144
Other income (Btm) 136 653 177 132 396 298 308 318
Interest expense (Btm) 425 377 693 842 1,124 1,158 1,146 1,100
Pre-tax profit (Btm) (327) (2,374) (1,345) 6 182 164 287 426
Corporate tax (Btm) 140 4) (131) 13 91 (16) (43) 21
Equity a/c profits (Btm) (467) (2,371) (1,214) (7) 91 180 331 405
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) (467) (2,371) (1,214) (7) 91 180 331 405
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) (467) (2,371) (1,234) 14 86 180 331 405
EBITDA (Btm) 774 (1,011) 536 1,964 2,577 2,663 2,787 2,888
Core EPS (Bt) (0.1) (0.7) (0.3) 0.0 0.0 0.1 0.1 0.1
Net EPS (Bt) (0.1) (0.7) (0.3) 0.0 0.0 0.1 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

Total current assets (Btm) 5,127 3,638 4,723 4,533 3,772 2,007 2,216 257
Total long-term assets (Btm) 24,035 23,479 32,491 31,917 33,951 33,712 34,307 34,865
Total assets (Btm) 29,162 27,117 37,214 36,450 37,723 35,719 36,523 35,122
Total current liabilities (Btm) 2,907 3,719 6,922 4,176 3,509 5,433 5,371 5,408
Total long-term liabilities (Btm) 8,332 7,722 14,410 16,255 18,123 15,165 14,617 12,906
Total liabilities (Btm) 11,239 11,441 21,332 20,430 21,632 20,598 19,988 18,314
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 15,121 16,535 16,808
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 4.99 4.36 4.42 4.46 4.40 4.21 4.60 4.68

Cash Flow Statement
FY December 31

Core Profit (Btm) (467) (2,371) (1,214) (7) 91 180 331 405
Depreciation and amortization (Btm) 0 986 1,189 1,116 1,271 1,341 1,353 1,361
Operating cash flow (Btm) 0 (1,217) (41) 1,700 992 884 1,574 1,721
Investing cash flow (Btm) 0 (499) (834) 51 (1,623) (975) (1,819) (1,781)
Financing cash flow (Btm) 0 569 264 (1,189) 374 (521) (746) (633)
Net change in cash (Btm) 0 (1,147) (611) 562 (257) (613) (990) (694)

Key Financial Ratios

FY December 31 2024F

Gross margin (%) 35.8 (6.7) 20.3 33.2 34.8 36.5 36.6 36.8
EBITDA margin (%) 19.9 (64.7) 11.9 22.6 26.6 24 4 24.5 24.3
EBIT margin (%) 25 (127.8) (14.5) 9.8 135 121 12.6 12.8
Net profit margin (%) (12.0) (151.7) (27.4) 0.2 0.9 1.6 29 3.4
ROE (%) (3.1) (14.1) (7.7) (0.0) 0.6 1.2 21 24
ROA (%) (1.7) (8.4) (3.8) 0.0 0.2 0.5 0.9 1.1
Net D/E (x) 0.2 0.4 0.8 0.7 0.7 0.9 0.8 0.8
Interest coverage (x) 0.2 (5.3) (0.9) 1.0 1.2 1.1 1.3 1.4
Payout Ratio (%) 0.0 0.0 0.0 0.0 0.0 40.0 40.0 40.0

Research Division 4
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Financial statement

Profit and Loss Statement

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Total revenue (Btm) 2,362 2,570 2,544 2,277 2,401 2,479 2,743 2,469
Cost of goods sold (Btm) 1,528 1,593 1,605 1,599 1,548 1,575 1,633 1,657
Gross profit (Btm) 834 976 939 678 853 904 1,109 812
SG&A (Btm) 529 617 576 571 597 632 687 594
Other income (Btm) 79 28 10 9 95 282 39 59
Interest expense (Btm) 233 241 248 273 304 299 298 294
Pre-tax profit (Btm) 148 142 143 (130) 35 135 120 (62)
Corporate tax (Btm) (35) 21 1 (10) 42 58 9) 6
Equity a/c profits (Btm) 3) 4) (4) (6) (12) (66) (63) (66)
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 183 121 142 (120) ) 76 128 (68)
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 207 108 125 (117) 15 64 112 (72)
EBITDA (Btm) 669 673 669 420 616 830 753 567
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 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Total current assets (Btm) 4,643 4,533 4,373 5,063 4,393 3,772 3,911 3,383
Total long-term assets (Btm) 33,790 31,917 31,767 32,947 33,918 33,951 35,415 35,462
Total assets (Btm) 38,433 36,450 36,140 38,010 38,311 37,723 39,326 38,845
Total current liabilities (Btm) 3,798 4,176 4,011 3,567 4,077 3,509 3,683 6,318
Total long-term liabilities (Btm) 0 14,410 0 0 17,552 16,255 16,155 17,862
Total liabilities (Btm) 3,798 18,586 4,011 3,567 21,629 19,764 19,838 24,180
Paid-up capital (Btm) 17,968 17,968 17,968 17,968 17,968 17,968 17,968 17,968
Total equity (Btm) 17,083 16,019 15,974 16,581 16,835 16,091 17,091 17,120
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 1.0 0.9 0.9 0.9 0.9 0.9 1.0 1.0

Cash Flow Statement

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Core Profit (Btm) 183 121 142 (120) @) 76 128 (68)
Depreciation and amortization (Btm) 270 291 277 297 301 396 335 335
Operating cash flow (Btm) 577 707 345 188 307 153 554 278
Investing cash flow (Btm) (506) 517 (555) (479) (175) (414) (215) 126
Financing cash flow (Btm) (171) (599) (152) (52) 161 417 (203) (697)
Net change in cash (Btm) (100) 625 (152) (343) 293 (54) (191) (293)

Key Financial Ratios

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Gross margin (%) 35.3 38.0 36.9 29.8 35.5 36.5 40.4 32.9
EBITDA margin (%) 28.3 26.2 26.3 18.4 25.7 33.5 27.5 23.0
EBIT margin (%) 16.9 14.9 15.4 5.4 13.1 17.5 15.2 9.4
Net profit margin (%) 8.8 4.2 4.9 (5.1) 0.6 2.6 4.1 (2.9)
ROE (%) 1.2 0.7 0.8 (0.7) 0.1 0.4 0.7 (0.4)
ROA (%) 0.5 0.3 0.3 (0.3) 0.0 0.2 0.3 (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) 1.7 1.6 1.6 0.4 1.0 1.4 1.4 0.8
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 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 OosP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCcCcC 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 CSscC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TQM TVDH UPF
TLAUATIUU SET ESG Ratings

90 - 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB

U
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AbLALAA

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 CHOW CIMBT CIVIL CK CKP cM CNT COLOR com7 CPALL
CPAXT CPF cPI 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 n ILINK ILM IMH IND INET INTUCH P IRC
IRPC ITC ITEL IvL 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 MsC MST MTC MTI

NC NCH NCL NDR NER NKI NOBLE NRF NTV NVD NWR
NYT occ ONEE OR ORI ospP 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 QTc 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 Sl 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™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 VT TWPC UAC UBE uBIS UKEM up UPF upPoOIC uv
vcoMm VGI 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 Dvs8 EFORL EKH ESTAR
EVER FORTH FSMART FTI GEL GPI HEALTH HUMAN IFS INSET IT
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 PQs 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 TCcc TEKA TFM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN wP X0
HbHA
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 PCcC PEACE PICO PK PL PLANET PLE PMTA PPM
PRAKIT PRAPAT PRECHA PRIN PSG RABBIT READY RJH RSP RWI s11
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 uMI UMS uTP VARO
VPO w WARRIX WORK WPH YONG ZIGA
TIAL LU Anyanund AINHUNE

11n91 80 ﬂﬂﬁ AA GGl
70-79 AAAA Aunn
60 - 69 AAA
50 - 59 Ad Fwald
40 - 49 .Y Hnu

ANN9N 40 No logo given N/A

hol

nndaenanisdnaresanAndaaTNanunssun1rLisving - (10D) ’Luﬁmmiﬁwﬁugmﬁ@mi (Corporate Governance) & ilunnsdifiumsaunlauneees
z&'ﬁﬁmqumm:mmmiﬁﬂﬁuwﬁ’ﬂm%ﬁm’ummmmﬂﬁnmé”wﬁ‘imﬂm?dwmwm 10D Lﬂuﬂ’\ﬁ"é‘;qi")@LLﬂvﬂi‘vLNu"’i’m‘]J’EN@T'ﬂdUi‘HVIQﬂVI Deuwlunatauanningduviadssmnalng uas
maavdnmine Euele (MA) AEnnsdlamesesnansns uaz Lﬂum@mmmmumiﬂmmmmelm Far nagnsaasanaaadunisiiaueluyunesssyAnaniauen
Imaﬂ:ﬂ,mLﬂumiﬂivmumiﬂgum meu”l,mumﬂﬂmmuamﬂ‘lum@miﬂi.,mu uagrmadangniiunanisdiie quwﬂmﬂglummmmimﬂummn@mmmmwmm
nefoulnewindu suiu m@mimmmqm@Lﬂaﬂuuﬂm”l,mmwmqumnmq Wl UBEMuAnNINe NgeAd anrie (uunTw) Fldtuduidesusesiisannugniesaainanisdisa
fananausiaeingle

* UFvienssumniedUnsres Bzt iuguaianis 1w nanssyBamaatudnming nanaie pesfildu sy Fennslddeya COR Ammszmindaing
Fananatlazneudag e1usaazBeaaAslaT hitp/Avww.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR ﬁ’ﬂﬂ;ljﬂ uAUR 15 nINHIAN 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 BES BEC BEYOND BGC BGRIM BLA
BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA  CHOTI CHOW
clG CIMBT cM cMc com? CPALL  CPAXT  CPF cPI cPL CPN cPW CRC
csc pcc 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 1]} ILINK ILM INET INOX INSURE INTUCH IRPC ITEL
IVvL 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 58 SAAM SABINA  SAK SAPPE  SAT sc scc sccc
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 TcMe TFG TFI TFMAMA  TGE TGH THANI THCOM  THIP THRE THREL TIDLOR
TIPCO TISCo TKS TKT T™MD TMILL ™T TNITY TNL NP TNR TOG ToP
TOPP TPA TPCS TRT TRU Tsc TSI TSTE TSTH TTA B 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  TQM TRUE w WPH XPG

72AL (Level) NANI9L9zLEY
fFunsfuses ﬂ’1mmmﬂﬁlﬁuﬁamiﬁﬁiﬂﬂ{jﬂﬁ‘imﬂﬁﬂﬁm'aumummmuzﬁ”f;ul,ﬁmw'aﬁu'aqmzmumi%wummﬂﬂmxnﬁumi
(Certified) mm@mauﬁﬂﬁmuﬁtﬁﬁ n.a.6. Wianudiugey nislasunisfusestiiuanndnuussondjimaesnaenaulng lunis

FARFNUYATA e ldrinunnsmsageuiitelfannudediuednaiudasyannuiaeeuniauen

dsznidlamunsnnl msmmlﬁﬁuﬁqmﬂmjﬁﬁu‘lﬁﬁﬂmiﬂ?xmﬂmmmmm“w?ﬁLﬁuLLmi’quﬂﬁﬁ‘ﬁ (Collective Action Coalition) U84
(Declared) maengulnglunissiesiuasa

milﬂmLNw@miﬂi:Lﬁuﬁmﬁ%ffmmmﬁuuﬁﬂmiﬂmrTumiﬁdqulﬁm“ﬁmﬁumm@?mﬂ@§§ﬂ°ﬁu (Anti-Corruption Progress Indicators) 4891i51%
asnziflenlunanavdnnindusialsemalngdsdmintngsontilneimel  Wunssnfiunisnuuleuneuasnuususiau anugdudms
u?ﬁwammLﬁﬂummﬁwﬁﬂmumm:mmmiﬁ']r'fuuﬁnm%”mﬂim:mmmuzﬁ”ﬂmﬁm’ Tpananisdszilusananaasanntiulnawmad @ﬁﬁﬂﬁﬂmﬁiﬁ?ﬂ
anBEaanzdeunuiissmanny mﬁu”Lmvu’Lumemmwammamsﬂivmu Anti-Corruption mimmqm'ammmnmemma?mmm'am
1szdn) (Wi 56-1) srenutlszant] (W 56-2) viselulenansuasviemeuauiifsadasensmannyfowtiy  udausinedl sty wanns
ﬁiuﬁuﬁ"ﬂﬂmﬁuﬂumiﬁﬂLmuﬂlugmmm@mmuﬂmwwuml,ﬂuuﬁﬂ@mﬂu@n TneflAidunisdsufiunisdfjifvessEnaansidoulunain
wanninduwislsznelng wazlldlddeyanieluiianissniu

o A e - - . d ALY A o v

Wasanuanistsziiudainaaduiiesanistssiin. o dundsnglunanistssiliuwingy duiu nanistszidvasenalasuulasldniendedu
sanana viseiedayaiifaadesiinsnlasuulas visil LsEvannIne ngeds A (i) FlAEuiu nmasey viesuseangnaesasuau
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WUASTINA ; https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer
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