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Forecasts & Valuation

31 Dec (THB) 23A  24F 25F 26F
Net Interest Income 57,207 57,427 58,098 59,257

Non interest Income 13,754 13,856 14,376 14,919
Operating Profit 70,961 71,283 72,474 74,75
PPOP 39,682 39,065 39,61240,656
Net Profit 18,462 20,541 21,377 21,944
EPS (THB) 0.19 0.21 022 023
EPS Growth (%) 29.77 1.26 4.07 265
BV/share (THB) 2.37 249 2.61 273
DPS (THB) on 0.13 0.13 0.14
Dividend Yield (%) 5.38 6.52 6.79 6.97
PER (X) 10.23 9.20 8.84 8.61
P/BV (X) 0.82 0.78 0.75 o7
NPLs/Loans (%) 262 270 280 290
CAR (%) 20.66 2148 2180 2212
ROAE (%) 824 873 866 849
Source: TTB, KSS

Year end Dec 31 323  2@24 3Q24F %yy %44
(THBmn)

Net interest income 14,665 14,185 14,092 -3.9% -0.7%
Non interest income 3,335 3187 2995 -102% -6.0%

Operating income 18,000 17,372 17,087 -5.1% -1.6%
Operating expenses 7,777 7,210 7,286 -6.3% 1.0%
PPOP before tax 10,222 10,162 9,801 -4.1% -3.6%
Expected Credit Loss 4,354 5,281 4,814 10.6% -88%

Net profit 4,735 5,355 5,390 13.8% 0.6%

Source: TTB, KSS
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Fig 1. Profit and Loss statement

Year end Dec 31 3Q23 2Q24 3Q24F %yy %qq 9M23 9M24F  %yy 2023 2024F 2025F %yy %yy% YTD to
(THBmnN) 24/23 25/24 2024F
Net interest income 14,665 14,185 14,092 -39% -07% 42,259 42,674 1.0% 57,207 57,427 58,098 0.4% 12% 74%
Non interest income 3,335 3,187 2,995 -102% -6.0% 10,370 9,455 -88% 13,754 13,856 14,376 0.7% 3.8% 68%
Operating income 18,000 17,372 17,087 -5.1% -1.6% 52,630 52,129 -1.0% 70,961 71,283 72,474 0.5% 17% 73%
Operating expenses 7,777 7,210 7,286 -6.3% 1.0% 22,944 22,067 -3.8% 31,280 32,218 32,863 3.0% 2.0% 68%
PPOP before tax 10,222 10,162 9,801 -41% -3.6% 29,686 30,062 1.3% 39,682 39,065 39,612 -1.6% 1.4% 77%
Expected Credit Loss 4,354 5,281 4,814 106% -88% 12,874 15,211 182% 22,199 17,264 16,766  -222%  -2.9% 88%
Taxes expenses 1,133 (474) (403) 3,217 (1,228) (980) 1,260 1,469

Minority interest 0.01 0.01 0.01 66.7% 25.0% 0.02 0.03 625% 0.03 0.03 0.03 87%
Net profit 4,735 5,355 5,390 13.8% 0.6% 13,596 16,079 18.3% 18,462 20,541 21,377 1.3% 4.1% 78%
EPS (THB) 0.05 0.06 0.06 13.5% 0.6% 0.14 017 181% 0.19 0.21 0.22 1.3% 41% 78%
Key Statistics and Ratios 3Q23 2Q24 3Q24F %Yy %q-q

Asset quality ratio

Gross NPLs (THBmn) 40,279 40,105 40,454 04% 04%
Gross NPLs / Loans (%) 2.67% 2.64% 2.70%
Loan loss reserve/NPLs 144% 152% 147%
Credit cost 128 162 150
Profitability ratio
Cost to income ratio 432% 41.5% 42.6%
Avearge yield (%) 4.61% 4.79% 4.79%
Cost of fund (%) 1.47% 1.82% 1.89%
Net interest margin (NIM) 3.35% 3.23% 316%
Non interest income / total income 18.5% 18.3% 17.5%

Liquidity ratio

Loan to deposit ratio 102.5% 95.0% 89.5%
% growth

Loan growth (YTD) -1.0% -2.4% -4.3%

Loan growth (y-y) -2.3% -4.9% -6.7%

Loan growth (g-q) -0.1% -1.4% -2.0%

Source: Company data, KSS estimates
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Fig 4. Peer Comparison

Net Profit (THBmn) % Growth y-y PER PBV TP Rating SET
2023 2024F 2025F 2023 2024F 2025F 2025F 2025F 2025F ESG Rating

BANK 195,386 207,764 218,077 18% 6% 5% 8.45 0.81 NEUTRAL
BBL 41,636 42,837 43,550 42% 3% 2% 6.82 0.52 135 NEUTRAL AA
KBANK 42,405 49,490 52,857 19% 17% 7% 7.08 0.63 155 BUY AAA
KTB 36,616 43,561 46,870 9% 19% 8% 6.20 0.62 22 BUY AAA
SCB 43,521 40,555 42,216 16% 7% 4% 8.98 0.77 100 NEUTRAL AA
TTB 18,462 20,541 21,377 30% N% 4% 8.84 0.75 2.3 BUY AA
KKP 5,443 4,062 4,267 -28% -25% 5% 9.95 0.64 38 REDUCE BBB
TISCO 7,303 6,718 6,939 1% -8% 3% 1.25 1.71 97 NEUTRAL AAA

Source: Company Data, KSS
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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 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 AwWC CBG CENTEL CFRESH CK COLOR coMm7
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
TQaM TVDH UPF
FLALAZLUU SET ESG Ratings

90— 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB
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foyandsngluenarsatuiidavinaulneddnglszasmiiedunislddeyaundamuwintu Fldnsldruuziimunisawuseanudusungusng
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uannineiatlszinanesagasudnslunsndsuulas wily isdsdeyalidndaunisdoulaviaionmn sauiadeuuasua SET ESG Ratings a3
wANINOEITAMUA

o

uMaan : SET ESG RATINGS : aaiauannineluviatlszmelne - guiiimungsiaiiananueiaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)
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STANLY
TPOLY
XO

BIOTEC
CMR
GTV
JCK
MEB
NSL
PMTA
RwWI
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

MENA
NV
PPM
SN
SMD
TITLE
VARO
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ANTI-CORRUPTION PROGRESS INDICATOR ‘Igl/mg‘@ m'j"u‘ﬁ' 29 RIUNAN 2567

2s AAI 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 BES BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTC BTG BTS BWG CBG CEN CENTEL
CFRESH CGH CHEWA  CHOTI CHOW cl ciG CIMBT cM cMC coMm7? CPALL CPAXT
CPF cPI CcPL CPN cPw CRC CREDIT  CSC 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 ILM INET INOX INSURE  INTUCH  IRPC ITEL VL JAS JR

JTS KASET KBANK KCAR KCC KCE KGEN KGI KKP KSL KTB KTC L&E
LANNA 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 NKI NOBLE NRF NWR occ 0oGC OR ORI ospP 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
RBF RML RS RWI s&J SA SAAM SABINA  SAK SAPPE SAT sc scB
scc sccc SCG SCGP scM SCN SEAOIL  SE-ED SELIC SENA SENX SFLEX SGC
SGP SIRI SITHAI SKR SM SMIT SMPC SNC SNP SORKON SPACK SPALI SPC

SPI SPRC SRICHA  SSF sspP sssc SST STA STGT STOWER SUSCO svi SVOA
SVT sYMC SYNTEC TAE TAKUNI TASCO TCAP TCMC TEGH TFG TFI TFMAMA  TGE
TGH THANI THCOM  THIP THRE THREL TIDLOR  TIPCO TIPH TIsco TKN TKS TKT
TMD TMILL T™T TNITY TNL TNP TNR TOG TOP TOPP TPA TPCS TPLAS
TRT TRU TRUE TSC TSI TSTE TSTH TTA TTB TTCL TU TURTLE  TVDH
TVO TWPC UBE UBIS UEC UKEM UPF uv VCOM VGI VIBHA VIH WACOAL

WICE WIIK X0 YUASA ZEN ZIGA

ACE ADVICE ALT AMARIN AMC ANI APCO B52 BLAND BPS BYD CAZ CHASE

CHG cv DEXON  DITTO ECL EKH EVER FLOYD  GREEN  HL HUMAN  ICN IHL

IP ITC JDF JMART K KJL LDC LH LIT MITSIB MJD MOSHI NER

NEX PLE PLUS POLY PQs PRI PRIME PROEN PROUD PRTR PTC RT S

SANKO  SAWAD  SCAP SCGD SFT SHR SINGER  SINO sis SJWD SKE SNNP SOLAR

SONIC SUPER TBN T™I TPAC TPP TaM UREKA VNG WELL WIN WPH XPG
AU (Level) Nan19Usiiu

léFunsiusas milmmiﬁﬂ,ﬁuﬁqﬂﬁiﬁﬂﬂﬂﬁu"ﬁimﬁﬁmimumummﬂ?uﬁ'qw,ﬁmwmmmxmuﬂﬁiﬁ’wummﬂﬂm:ﬂﬁumi
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FafnuY AR vdeldtnunisnanaaeuiiieliaudesiuetnaiudaszainmissauniauen
Uszniaannaual mauaaslfidiuivanagsiulasniassnamasunsunidniduiusaufiii (Collective Action Coalition) 14
(Declared) meaengulnglunissesumaie

nadamenanisdszlusaiidnmnunumiinisdasiunisidownoadesiunimaiamnassildu (Anti-Corruption Progress Indicators) 1asu3dnannzienly
panauanningduislszmalnedednvinlnaanniulnewmadll iWunisafiunisauulauisussauluimuAnudtiud niuLTiaansidaunesdnineau
AuznssunIsiAtunANnIneuazaaanannine Tnananistszi@udinainassanitiulneiand endedeyaflasuainidimannziioununuidnasnzsideulsd
srylunuunansdeyaivanisilssiliu. Anti-Corruption delfgnsd@esdayaniainuuunanssanisdeyatlssand  (wuy 56-1) senuiszantl (wuy 56-2) vy
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ATUUZIINITA]U UAZANIVNNETBIATUUZTINTAIYL

Stock Rating vaneife nsliitiminnisasmuaesiiEm uaiu 4 szdu

Buy %8I $1ATRUFUGINTI1IIAIRATA 15%

Trading Buy el mmwuﬁmmmﬁ TIPIANIATENIN 5% - 15%

Neutral Munaidig mmwuﬁﬂummqmmmmmiumu 5% vidasndnsaaann i 5%
Reduce MN8N $1ATNLFIUANGNIIAIARIA 5%

ANANAAAINN .

Sector MsNED ndu@mmuﬂﬁuﬁu‘%ﬁmﬁmﬂ

Sector Rating #u1aI014 ma‘lmmmnmmwummﬂ@mmmuﬂﬁu wilalu 3 svay

Bullish #uneda numu‘lmmiuﬂqu@mmummimumLLuvm “Buy” m@mLLuwmLfmammwunmmﬂ@mmmumim@ “Buy” WA
“Trading Buy”

Neutral unes fudauluailunguemainssulffuaiuuein “Neutral” m@mLLuvmLfmﬂmquwuﬂmmﬂ@mmmumwm@ “Neutral”
Bearish Y1810l uudquimyiuﬂqufqmmumiﬂmmmLLuvm “Reduce” %38 “Sell” m@mLLu:mLfmﬂmqmuuﬂmaﬂqu@qmmummﬁ'a
“Reduce” 1138 “Sell” .

Current waned nslidminnnsasyuaenmim o daqiu

Previous u{18Tie Mg lditnuinnnsasuaeasem neuniing

Market Prices #uneif mmm tu ﬂ%uu

Fair Price ¥iune/na mmmmmmummﬂmawuﬁm

Net Profit usineifie Ainlagus (§ruunmn)

EPS wnneDs Anleguissiadiu (um)

EPS Growth wangifis 8msnsaenesiaaesinlasetiv (%)

PER n{18ila :9Aijuilaqiis / inleqnasiadiu (win)

P/BV yneila 1Ardjuiiaqiiu / yadmnainydsadiu (i)

EBITDA et fnlsrewinaaniy nn# Andensian uaz Avdpsndae (um)

EBITDA Growth #x"eile nsnsuenasazed nlsnawineenids ni Adensan waz Adadmue (%)

EV/ EBITDA usneiia yadianng / inlsneuinaenids nn# A@ensan uay Ardnanmung (1vin)

DPS $uNeIDN Rutfunasiaiii (L)

Dividend Yield #1810 SRPHARDLIUNULRIRLTUNG (%)

L@ﬂmifauuu@mmmu‘imﬂummuaﬂmm ﬂNm QA (NVNTW) ("LFEN") %@u@?{ﬂmﬂglumﬂzﬁ’]ifaﬁuﬁfxﬁmﬁﬂmmﬁﬂ%@maﬁﬁmmmmmmm
MTevirennmadnlianuiidena uazsitegndies etlafinin  WdnldEudy  uazldfusesismnuasudiouanysabitagniiesaesdesys
AANE19 LL@JLNI@ﬂ%ﬂuﬁ‘ﬁﬂ’m@’ﬂN@B’]ﬂ‘uLLV]‘LA‘]J@\W@TW]?W‘E_WM‘J"]ﬂ{]“ﬂ’]\‘iﬁlu LLstmﬂmm\mmqmﬂmﬂgm@mwwﬂwLﬂum@m@mmmmﬂu
muuu”Lm 13 Aslifuiegausanisiniendays dannu Aanuiu Lmma@uwmﬂ‘wﬂmﬂ{ﬂumnmmuuuiﬂhimwmm‘lm 131 2993
BEmiAendn g iiEvnsuasnTineuaestfEnse] anaaziannrawuly vitede m@mﬂmnm‘wwﬂmng”LumnmmuuuimmnLqm
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PIANANNINE mwwmaumwﬁlum@u@mﬂmﬂglumﬂmm mw’LW’Lm%ﬂﬁvimu 71N mmu,ﬂm TRANLARAS m’L‘mﬂmﬂg VTR LNTFE
angnsnutu lddrdinetlszngla o Tefeyaluenansil adnvamuavteredau uusildiueyoyaduni@aanizdniunisasamii nanann
An viTesneda mﬂmmqmummmmﬂumnmm TaidnluunAn uniesnd unise M?@”Lul,@ﬂmﬁ? vidensdeansaulaazfiaenszinlng
Qnéiad LL@V”LMLﬂumiﬂﬂ“lummmmﬂ@mm@mmmﬂmmmmw mma‘mmmwLﬂwﬂwm@mmﬂum@mmmmw uazfesdnedanaatiu
Fuarfuitluenasatuinesimlnedaute mimmuiummwsmfmmﬂmwamwmmLam mumimmmLmﬂﬁmmmfmmm
ansuzasmannInduiazlszingn  uay ﬂ')i‘ﬂﬂi&f’]‘ﬂ‘ﬂﬂ@ﬂﬂﬁﬂi‘ﬂ%%ﬂ@ﬂM@ﬂV]i‘WEJLL@JJ@N@@uSLﬁW]Lﬂf;l'mﬂ\'iﬂﬂuﬂ’]iﬁlﬂ@uhﬂﬁ%iﬂuﬂﬁ‘ﬂ‘ﬁ@ﬂiﬂ
PIRNANNINE

Research Division 8



Krungsri Securities | TMB Thanachart Bank

24 September 2024

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 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 AwWC CBG CENTEL CFRESH CK COLOR coMm7
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
TQaM TVDH UPF
FLALAZLUU SET ESG Ratings

90— 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB

PR e ¥ o o cd v o Y me aae o ” Py
foyandsngluenarsatuiidavinaulneddnglszasmiiedunislddeyaundamuwintu Fldnsldruuziimunisawuseanudusungusng
aanavannineislszmalneflalinnssusasluanugniesassdayavieluFesasinisldauineuauesingilszasdianizauls muisldfuingeu

: = da X o 4 o o P S a4 2 9 A 3y A RIS &
sapmdamele o Mifisau suillesnannisindeyalidndauniisdaulavienaunll duiedsdademaunslidnluaneuels  uenanil nann
uannineiatlszinanesagasudnslunsndsuulas wily isdsdeyalidndaunisdoulaviaionmn sauiadeuuasua SET ESG Ratings a3
wANINOEITAMUA

o

uMaan : SET ESG RATINGS : aaiauannineluviatlszmelne - guiiimungsiaiiananueiaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)

AALAALA

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 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 n ILINK ILM IMH IND INET INTUCH P IRC
IRPC ITC ITEL VL 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 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 sicT 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 sYmMc 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 W TURTLE TVDH TVH
TVO VT TWPC UAC UBE uBIS UKEM up UPF upPOIC uv
vcoMm vVGlI 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 Pas PREB PRI PRIME PROEN PROS
PROUD PSTC PTECH PYLON RCL ROCTEC  SALEE SANKO scli SCN SE
SE-ED SFLEX SINGER SKN SONIC SORKON  SPVI ssp SST STANLY STP
SUPER SVOA swc TCC TEKA TFM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN wP X0

AbLA

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 pPCcC 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 sSPA STECH STPI SVR TC TEAM TFI TIGER TITLE
TKC ™I TNH TPA TPAC TRITN UBA uMI UMs uTP VARO
VPO w WARRIX WORK WPH YONG ZIGA

TIIATILL Aryanund ANHUNE

11n41 80 -9 ﬁﬁ A FLAA
70-79 AAAA Fuan
60 - 69 P« W=y 2
50 — 59 AA Fweld
40 - 49 VY tiu

FAIN31 40 No logo given N/A

nsitlaenanisdTIArasaNIANAUETNANNTUNTTNN 7L Ine (10D) luwiFasnisnnfiuguananis  (Corporate Governance) # iflunisaniiiunismuulauneves
mumﬁuﬂmmﬁumamnuu@ﬂmwmm aatauanNIne Inan1sdnsaaaag IOD LﬂuﬂwmmqmeﬂawLmumnmammmmummw aifsulunaiauanninduislssmnalne uaz
naneuannine iduala (MAI) Ans Damesesnsnsne uaz Lﬂwn@u@mmmmumﬂﬂmmmLm’m\ﬂm Fatha w@mm@mmmqmLﬂun'ﬁmmuﬂuuuu@wmuﬂﬂﬂmﬂu’aﬂ
Taerladle Lﬂumiﬂivmumiﬂgum Lmq,u'l,mumi‘lﬂnmﬂm@mﬂlumamiﬂivLuu mamm@mnmqLﬂumma‘mmfa 3] qu‘wﬂmﬂgluiwmumimnummnfammmmwmm
nufovlnewinuy s m@mimmmqmqLﬂ@ﬂuLLﬂ@a1mnﬂﬂuaqqumqﬂmfa Wl 1Bdmudnyine Ng9AT A (uunow) ldtuduFesusestivnnugnsiesasinanisdisa
Aananqusagngle

R o = me dm s o . - , P v - o b o o o
* UFEMYTaNITUNIUWTRLLTUNT2ILTEHNNNIN9AUNNIANALALATANIT WU NMTNsTvinRAnNeaiuuannine nnsvasn Aesildu idusiu 3an1slddea CGR Asmszmiingedg
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ANTI-CORRUPTION PROGRESS INDICATOR ‘Igl/mg‘@ m'j"u‘ﬁ' 29 RIUNAN 2567

2s AAI 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 BES BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTC BTG BTS BWG CBG CEN CENTEL
CFRESH CGH CHEWA  CHOTI CHOW cl ciG CIMBT cM cMC coMm7? CPALL CPAXT
CPF cPI CcPL CPN cPw CRC CREDIT  CSC 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 ILM INET INOX INSURE  INTUCH  IRPC ITEL VL JAS JR

JTS KASET KBANK KCAR KCC KCE KGEN KGI KKP KSL KTB KTC L&E
LANNA 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 NKI NOBLE NRF NWR occ 0oGC OR ORI ospP 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
RBF RML RS RWI s&J SA SAAM SABINA  SAK SAPPE SAT sc scB
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