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Forecasts & Valuation

31 Dec (THB) 23A 24F 25F 26F
Revenue (mn) 7,871 8,893 9,996 10,772
EBITDA (mn) 471 657 770 874
Norm. Profit(mn) 80 324 402 479
Net Profit (mn) 80 324 402 479
EPS (THB) 015 0.59 074 0.88
EPS Growth (%) 0.00 303.3 2338 19.2
PER (x) 89.5 22.2 17.9 15.1
BV/share 3.9 4.3 4.8 5.4
P/BV (x) 3.4 3.1 2.7 2.4
EV/EBITDA (x) 153 1.0 9.4 8.2
DPS (THB) 0.0 02 03 0.4
Dividend yield (%) 0.0 1.8 2.2 27
ROE (%) 38 139 153 16.2
Int. bearing D/E (x) 0.8 0.6 0.5 0.4

Sources: KSS, Company
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Fig. 1: Revenue Breakdown by Product Fig. 2: Revenue Breakdown (Brand & OEM)
4 Others, 6%
Canned Fruit, 6%
Product Brand OEM Blended
, Dairy product 11% 31% 42%
Dairy product,
Coconut Water, 42% Fruit Juice 15% 9% 25%
2 Coconut Water 6% 16% 21%
Canned Fruit 6% 0% 6%
Tea & Coffee 0% 6% 6%
Fruit Juice, 25%
Source: KSS, Company Source: KSS, Company
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Fig. 3: Brand Sales Breakdown
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Fig. 5: Revenue Breakdown by Geography

(Domestic & Internatioal)
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Fig. 7: Revenue Breakdown by Channel
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Fig. 4. OEM Sales Breakdown
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Fig. 6: International Branded Sales Breakdown
by Countries
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Fig. 8: Gross Profit & Margin Breakdown (Brand &
OEM)

2021 2022 2023 2024F 2025F 2026F
Brand Margin (%) 31.4% 27.0% 27.2% 34.0% 33.0% 32.5%
OEM Margin (%) 10.5% 9.0% 9.1% 10.5% 10.5% 10.5%
Blended Margin (%) 24.1% 16.2% 16.3% 20.0% 20.1% 20.5%
Brand Gross Profit 84.7% 66.8% 66.7% 68.7% 70.1% 72.2%
OEM Gross Profit 15.3% 33.2% 33.3% 31.3% 29.9% 27.8%
Total Gross Profit 834 1,060 1,284 1,779 2,011 2,213

Source: KSS, Company
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Fig. 9: MALEE Brand Products
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Fig. 10: Productable packaging Fig. 11: Utilizate Rate and Max Capacity
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Source: KSS, Company Source: KSS, Company
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Fig. 12: Change in Shareholder Structure
Before
Boonyarat Family

72% 21%

ABICO 27%

(CMG)

Malee

(Brand & CMG)

Source: KSS, Company

Fig. 13: Company Structure

Thailand
Subsidiary

Overseas
Subsidia

JV/ Associate

Malee Enterprise
Co., Ltd. (MEC)

“Domestic Sale and
Marketing”

Malee International

Malee Capital
Co., Ltd. (MIC)

Co., Ltd. (MCC)

“International Trading” “Investment Business”

Formerly named Malee Harvest Co.,Ltd. Formerly

| a9% 65%

PT Kino Malee Trading Long Quan Safe Food
(KMT) JSC (LQSF)
“Importer and distributor of Malee “Distribute b 5
producu’a::qmp:oamm istril 5i§tn§;1e£ages in

Partner: Kino International Pte. Ltd.

Tan Quang Minh
Manufacture and Trading
Co., Ltd. (TQM)
“Manufacture and Export

beverages In Vietnam and
neighboring countries”

Source: KSS, Company
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Current

Boonyarat Family

Malee Group Plc E

beverages, and canned fruits.

l 51%

Malee
(Brand & CMG)

, and exporter of fruit juices,

—

Monde Malee Beverage
Corp. (MMBC)
“importer distributor of Malee
products and new products in
ol

Malee Applied
Sciences Co., Ltd.

(MAS)

“Innovation Research &

Development”

JV partner: Monde Nissin Corp

Abico Holdings Plc.
(ABICO)

““Investment Business”

Abico Dairy Farm

Co.,Ltd. (ADF)

“Manufacturer and distributor
of RTD milk, drink andfruit
Juices”

PPO Farm Co.,Ltd.

(PPO)

“Agriculture and dairy

farm"”

Abico Land Co.,Ltd.
(ALAND)
“Property development for

lease and building service
providing™

Malee Group Public Company Limited 5 @
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Fig. 14: ABICO Revenue & Earnings
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Fig. 16: Number of Employees
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Fig. 15: Other Dairy Product Company’'s Revenue
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Fig. 17: Cash Conversion Cycle Days
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Fig. 18: Fruit Juice Industry Size and growth
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Fig. 19: Functional Drink Industry growth
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Fig. 20: Fruit Juice Marketshare in 2016, 2022, and 1TH24 (TH)
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Fig. 21: Orange Price
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Fig. 23: COGS Breakdown Fig. 24: MALEE COCO Marketshare in Thailand
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Fig. 25: Export Ranking — Coconut (as of Aug
Fig. 26: Upside from 7-11 (Coconut Water)

2024)
Rank United State South Korea China U pside from 7_11 24F
1 Thai Agri Food MALEE International cococo
2 MALEE Group WARA F&B UFC Number of 7-11 branches 10,000
3 First Canned Food (TH) CB Coconuts MALEE Group
4 COCOCO Ampol Food UNIF (TH) Sales per branches per day 2
5 UFC UNIF (TH) Tako Foods Industry Pr| ce per PET 25
6 City Farm Interfood PLUS Bored Coconut
7 CB Coconuts UFC Nature Best Gross Merchandise Value 91
8 TCC Thai Agri Food TCC . . o o
9 Nakorn Food Family Green PLUS MAI—EE S Sharl ng ( AJ) 7OA
10 WARA F&B - MALEE International MALEEIS revenue 64
Source: MOC, KSS Source: KSS, Company
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Fig. 27: Diary Product Export to Cambodia in
Fig. 28: Export Ranking - Diary Product
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Fig. 29: Overall Utilization Rate Forecast
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A1aU 2024F-26F rinlsgnsiaula +21% CAGR
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1U:=U1 BUY 911 TP25F i PER 24x

wuzil) “Buy” NyyaAINUFIUI89 MALEE T 2025F 11 17.7 U w/¥u #aeds PER25F 24 11 IndLAEN PER 923NgquIATaIANT 23 1 WaTwInan
Ul PEG azifiguwinniy 1.2 wih uunsiiulsedy 3 Ddnemting 21% siel) vinlil discount anngu (SAPPE, ICHI, CBG, OSP) #i PEG @@l

1.5 whuazidutn 15% el Judanuhaula aanangsiativsauiuda uarluususd@udsiunanangs Tnganizuinueniin

Financial statements

Profit & Loss Statement

Year-end 31 Dec (THBmnN) FY21 FY22 FY23 FY24F FY25F FY26F
Revenue 3458 6537 7871 8893 9996 10772
Cost of goods sold 2624 5477 6587 14 7985 8559
Gross profit 834 1060 1284 1779 2011 2213
SG&A 924 1050 139 1295 1420 1524
EBIT -90 10 145 484 591 689
Depreciation & amortisation 181 263 264 136 142 148
EBITDA 119 302 47 657 770 874
Interest expense -76 -85 -83 -84 -76 -68
Other income 31 33 73 40 40 40
Pre-tax profit (loss) -137 -46 123 436 552 657
Income tax 16 13 -67 -80 -110 -131
Forex gain (loss) 4 -5 2 - - -
Other extraordinary Items - - - - - -
Gn (Ls) from affiliates -6 0 -13 -3 -3 -3
Minority interests -8 71 -24 32 40 47
Net profit (loss) -114 -230 80 324 402 479
Normalised net profit (loss) -114 -230 80 324 402 479
Reported EPS (THB) -0.41 -0.83 0.15 0.59 0.74 0.88
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Consolidated Balance Sheet

Year-end 31 Dec (THBmnN) FY21 FY22 FY23 FY24F FY25F FY26F
Cash & ST Investments 80 98 327 324 472 703
Accounts Receivable 650 1204 1228 1340 1506 1623
Inventory 554 835 725 780 875 938
Other Current Assets 53 65 66 66 66 66
Total Current Assets 1337 2203 2346 2510 2919 3331
Investment in JV-Associates 14 14 13 10 7 4
Fixed Assets 1582 2368 2281 2243 2220 2192
Right Of Use 439 503 435 391 348 304
Other Assets 530 462 455 446 436 0
Total Assets 4046 5619 5537 5608 5939 6267
Accounts Payable 652 1216 121 1364 1531 1641
Short-term Loan and Overdraft 1128 1400 702 702 702 702
Current Portion of Long-Term Loans 22 46 122 100 100 100
Current Portion of Lease Liabities 41 69 48 21 21 21
Other Current Liabilities 131 12 94 94 94 94
Total Current Liabilities 1974 2843 2176 2281 2448 2558
LT Loans 795 774 783 561 461 361
Lease Liabilities 224 182 133 95 78 61
Other Liabilities 296 323 331 331 331 331
Total Liabilities 1316 1279 1247 987 870 753
Paid-up Capital 138 276 276 276 276 276
Share Premium - 1362 1362 1362 1362 1362
Retained Earnings 252 51 255 450 691 978
Other Adjustments 0 0 0] 0 0 0]
Total Equity 644 1412 2040 2235 2476 2763
Minority Interest 1n2 85 73 106 145 193
Total Liabilities and Equity 4046 5619 5537 5608 5939 6267

Source: Company filing , KSS estimates
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Cashflow (THBmn)

Year-end 31 Dec FY21 FY22 FY23 FY24F FY25F FY26F
Net Profit (113.9) (230.0) 80.5 324.4 401.6 478.6
Forex & other extraordinary adjustment (136.7) 24.6 (24.6) 449.2 10.8 (20.7)
Depreciation & amortization 180.6 262.9 264.2 135.8 141.8 147.8
Equity Income from JV/Assoc. 12.0 27.0 6.0 0.0 13.4 3.0
Net change in working capital & others 3995 122.2 26.9 (302.1) 61.8 (13.3)
Net operating cash flows 75.0 180.0 430.7 429.3 478.4 585.8
Net capital expenditure (34.3) (67.5) (112.8) (90.0) (110.0) (110.0)
Free cash flow 40.7 112.4 317.9 339.3 368.4 475.8
Other items (30.6) 19311 16.3 (244.6) (100.0) (100.0)
Debt issue 0.0 0.0 0.0 0.0 0.0 0.0
Equity issue 0.0 0.0 0.0 (129.8) (160.7) (191.5)
Dividend paid 0.0 (334.0) (80.0) 321 397 47.3
Net financing cash flows (30.6) (140.9) (63.7) (342.3) (220.9) (244.1)
Net cash / (Debt) at beginning 10.1 (28.5) 254.3 (3.0) 147.5 2317
Net cash 83.7 80.3 98.1 3271 3241 471.6
Net Cash / (Debt) at ending 80.3 98.1 327.1 324.1 471.6 703.3

Valuation and ratio analysis

Per Share (THB)

EPS -0.41 -0.83 0.15 0.59 0.74 0.88
DPS 0.00 0.00 0.00 0.00 0.24 0.29
BVPS 274 543 3.87 4.29 4.80 542
EV 5508.3 5764.9 8484.0 82424 7994.9 7663.2
Multiplier (x)

PER -32.0 -15.8 89.5 222 17.9 15.1
P/BV 4.8 24 34 3.1 2.7 2.4
EV/EBITDA 46 19 18 13 10 9
Dividend yield (%) 0.0 0.0 0.0 0.0 1.8 22
Growth (%)

Sales growth -10.6% 89.0% 20.4% 13.0% 12.4% 7.8%
EBITDA growth 34% 153% 56% 39% 17% 13%
Normalised profit growth -43% 102% -135% 303% 24% 19%
Net profit growth -43% 102% -135% 303% 24% 19%
EPS growth -43% 102% -118% 303% 24% 19%
Profitability Ratio (%)

Gross margin 24.1% 16.2% 16.3% 20.0% 20.1% 20.5%
EBITDA margin 3.4% 4.6% 6.0% 7.4% 7.7% 8.1%
EBIT margin -2.6% 0.2% 1.8% 5.4% 5.9% 6.4%
Net margin -3.3% -3.5% 1.0% 3.6% 4.0% 4.4%
ROE -15.1% -15.4% 3.8% 13.9% 15.3% 16.2%
ROA -2.8% -4.1% 1.5% 5.8% 6.8% 7.6%
ROCE -2.2% 0.2% 2.6% 8.6% 9.9% 11.0%
Asset Utilization (x)

Fixed asset turnover 219 276 3.45 3.97 4.50 492
Receivable turnover 5.56 7.05 6.47 6.64 6.64 6.64
Inventory turnover 478 7.89 8.44 9.13 9.13 9.13
Payable turnover 4.24 5.86 543 5.21 5.21 5.21
Liquidity ratio (x)

Current ratio 0.68 119

Quick ratio 0.37

Leverage ratios (x)

Liabilities / equity 4.35 275 1.62 1.40 1.27 112
Interest-bearing debt / equity 2.57 1.48 0.76 0.58 0.48 0.39
Interest coverage -118 0.12 1.74 573 775 10.08
Debt service coverage - 0.17 0.30 0.45 0.57 0.71

Source: Company filing, KSS estimates
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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 SCCC 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 COM7
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 CscC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF
TEALAZLLU SET ESG Ratings

90 — 100 AAA

80 -89 AA

65— 79 A

50 - 64 BBB

v '

fayansngluenansatuiidainaulaefidnglszasdinedunisbidayaundamuwing Slanisliruusihdunisawuieasuiiusungusng
aarnuannineuiatlszmelned1AldinnssusecluanugniesesdayavideluGasueinisldnuineuanesinglszasdianizanla suviclisufingeu

. o da X o4 o o 4 o 2 va o o~ a4 Mo e &
sapandengle 1 Mfintu duilawnainmaihdeys idndauniedaulavienome i dvseddafemesunsldd ludnesls q wenainil nann
nanninduwislsznalneaessondndlunindsuulas udle Wsmsdayalidndauniisdaulavieianun sauiawfsuuilasna SET ESG Ratings a1
PANLNUTTARUUA

'
o

Unasixn : SET ESG RATINGS : aaanannineluviarlszmelng - AugiWmungsnaitenanuelsiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)

HAbLALALA

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 cpPw 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 m 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 McC 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 osP 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 artc RATCH RBF RPH RS
RT s s&J SA SABINA SAK SAMART SAMTEL SAPPE SAT SBNEXT
sc scB scc sccc sceG SCGP scM sbc SEAFCO SEAOIL SECURE
SELIC SENA SENX SFT sSGC 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 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™C TMD T™T TNDT TNITY TNL TNR TOA
TOG TOP TPBI TPCS TPIPL TPIPP TPS TQM TQR TRT TRUE
TRV TsC TSTE TSTH TTA TTB TTCL TTW TURTLE TVDH TVH
TVO TVT TWPC UAC UBE uBIS UKEM up UPF uPoIC uv
VCOM \ell VIBHA VIH VL WACOAL  WGE WHA WHAUP WICE WINMED
WINNER  XPG YUASA ZEN
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 Dv8 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 SwcC TCcC TEKA TFM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN wpP X0
L b A
24cs AMANAH  AMARC AMC APP ASAP BCT BES8 BIG BIOTEC BLESS
BSM BVG CcAZ CCET CHARAN CHAYO CHOTI cITy CMAN CMR CRANE
CwT DHOUSE  DTCENT EASON FNS FTE GIFT GJS GTB GTV GYT
HL HTECH HYDRO G INGRS INSURE IRCP ITD ITNS JcK JMT
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 PcC 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 SPA 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

AINAZLUL Anyaniand ARTNUNE

11nd1 80 ﬁﬂﬁﬁﬁ ClGh
70-79 AAAA Fsn
60 - 69 AAA A
50 — 59 FaW=Y Anald

40 - 49 A Hnu
AN31 40 No logo given N/A
madlamananisdisaaesaniandaaInanniunssunisuiinlne - (10D) lwisesnisinduguaianis  (Corporate Governance)  # ilunssnfiunisanauulaunaves

dnineuaniznssunsiniundnninduaznaiauanning Tnanisdnsaazes 10D unisdrmauasilszifivaindeysesidimannadoulunaianannineduislsemalng uas
narausnning fuala (VA Amadawmeseansiss uandudeyandamialdaunsodniisls daiu nadrsasinandadunisinawe luyuuesesyananiauen
TnelailmdunnsdssfiunsUfid uasfilafinslddeyanialuientsdssfiu nadrsaadenaradunanisdiss o SuitsnglusenunisiifuguananisaesiFman
bR ; i

nzifoulnawinti Al nanisdrsesdsenailaeutladldnanaaduseingnn vell WBEmMuanynineg ngerd A (uunaw) latuduiTasusesivannugniesteananisdnsa
Aananausiatngla

e a o oo oo e s oo o . O e s 5 d vs v oa
* LFEMY3BNITNNIUTRLLTMNTIRLTENNRI A UuNsiTLgUananis | n1snsevinRanesiunannine n1svasn aafFildy dusfu Ganislddaya COR Asmszutintiang
fananatsznaudng anuseaziduaiiilAn AN hitp://Avww.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR %’@H@ 37 ’3/1417‘1' 29 A9vnAN 2567

asunnsiuses
2S AAI
AMANAH AMATA
BAFS BAM
BGRIM BLA
CFRESH CGH
CPF CPI
DOHOME DRT
FPI FPT
GPI GPSC
IFS 1]}

JTS KASET
LANNA LHFG
MEGA MENA
NATION NCAP
PATO PB

PM PPP
PT PTECH
RBF RML
SCC SCCC
SGP SIRI
SPI SPRC
SVT SYMC
TGH THANI
TMD TMILL
TRT TRU
TVO TWPC
WHA WHAUP

ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC
BPP BRI BRR BSBM BTC BTG BTS BWG CBG CEN CENTEL
CHEWA CHOTI CHOW Cl CIG CIMBT CM CcMC CcCoMm7 CPALL CPAXT
CPL CPN CPW CRC CREDIT csC DCC DELTA DEMCO DIMET DMT
DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
FSMART FSX FTE GBX GC GCAP GEL GFPT GGC GJs GLOBAL
GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC ICC ICHI
ILINK ILM INET INOX INSURE INTUCH IRPC ITEL VL JAS JR
KBANK KCAR KCC KCE KGEN KGI KKP KSL KTB KTC L&E
LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
META MFC MFEC MILL MINT MODERN MONO MOONG MSC MTC MTI
NEP NKI NOBLE NRF NWR ocCcC OGC OR ORI OosP PAP
PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET PLAT
PPPM PPS PR9 PREB PRG PRINC PRM PROS PSH PSL PSTC
PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT RATCH
RS RWI S&J SA SAAM SABINA SAK SAPPE SAT SC SCB
SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC
SITHAI SKR SM SMIT SMPC SNC SNP SORKON SPACK SPALI SPC
SRICHA SSF SSP SSSsC SST STA STGT STOWER SUSCO svi SVOA
SYNTEC TAE TAKUNI TASCO TCAP TCMC TEGH TFG TFI TFMAMA TGE
THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MT TNITY TNL TNP TNR TOG TOP TOPP TPA TPCS TPLAS
TRUE TSC TSI TSTE TSTH TTA TTB TTCL TU TURTLE TVDH
UBE UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH WACOAL
WICE WIIK X0 YUASA ZEN ZIGA

SNVALARUNTHRL

ACE ADVICE
CHG cv
P ITC
NEX PLE

SANKO  SAWAD

SONIC  SUPER
sA (Level)

#5un195us4

(Certified)

dszniAanunsand

(Declared)

ALT
DEXON
JDF
PLUS
SCAP

TBN

AMARIN AMC ANI APCO B52 BLAND BPS BYD CAZ CHASE
DITTO ECL EKH EVER FLOYD GREEN HL HUMAN ICN IHL
JMART K KJL LDC LH LIT MITSIB MJD MOSHI NER
POLY PQs PRI PRIME PROEN PROUD PRTR PTC RT S
SCGD SFT SHR SINGER SINO SIS SJWD SKE SNNP SOLAR
T™I TPAC TPP TaM UREKA VNG WELL WIN WPH XPG

Nan1ssziiu
Y @ = o a ea = v = :l/
mmmmﬂumummmﬂﬂﬂgumimamwmumummmumul,wmwmmm:mumiwwmmmnmmznimmi
A o o aal o o Yo o a ' a e
RIvARaUWTaRaaLtyTN n.a.n. IiAdnuiugey ma‘”LmumﬁmmLﬂuammﬂLLmifmﬂgummmm@ﬂmuimlumi
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nsuaaliiiiniaponussiulaanisdszniaanuisnalidiuuuasani{iin (Collective Action Coalition) 284
maenaulvelunissasunaia

madawenanislssfiuaaiadnanuauntiinisesiunisddownaadesiunisasnaasildu (Anti-Corruption Progress Indicators) aasi3mannsiiiewly

naanannineiialssmelnedednrinlnaanniulnewmeil dunissdivnisaiuuisuisua iR AN T ud UL Tnannsidauaeadninay

AuznssuNsIiuaNnineduaznatnuanning Tnananisdszifliugananaesanniulnewmnl endedeyaflasuainidimaansidaunuitzimannsideuls

sxylunuuuansdayailanistssiiiny. Anti-Corruption delagnedediagannainuuunaassenisdayatseand  (uuy 56-1) meeutlszand (wuu 56-2) wialu
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UWUASTINA ; https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer
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