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PROPERTY DEVELOPMENT / RESIDENTIAL

1@25 Presale lau1n Y-y, q-q Rating Buy
Remains
NYNNDY slightly positive A 1Q25 presale 7i 12.1 Wuaw. (+25% Y-¥, 15 25F (p/e 63) THB 10.40

+31% g-q) 143 y-y, g-q Tmﬂ‘lmmﬂumLLuLﬂﬂTﬂsamfluu‘lumn Remains
) presale mmaﬂ&lﬁﬂ’mna&l low-rise ‘V]‘i‘"l.l’lzl stock 1ﬂﬂ awmusw Closing price THB 7.70
anAITR9 AP Tungunates-naneauu mumm%’awm Wil 1025
presale AmLily 22% maquﬁhﬂ 2025F # 55.0 WUAL. (+18% y-y) Il
[ 1% a [
waslanmaitlulla st'lszuLﬂmTﬂNn'ﬁ’Luu’Lu 2Q-4Q25F g4
mnﬁwmuumiuum‘lmwﬁ 1Q25F AAT 1.0 WuAL. N9 vy,
ARNRY g-q wingasRTuanly 2Q-3Q25F s condo Tusinans (
Tasansuinunlay 19asiszanuniainlsgns 2025F 5.2 Wuaw :
a o 9 I3 = Samanun Polsomboonchok

(+4% y-y) A3 TP25F ¥ 10.40 1 AsAILUEIN BUY TRt unlle 2 . ental investment analust on securities

o Qs = v d 1 . .
luvsEnnlalszlagiiainuinsnisiaunane LTV 1 1 WA, 2025 —  Analyst Registration No. 40716

a ~ ~a o 02 638 5793, 02 081 2793
30 el 2026 W91z backlog salauxn, AAuAI ready to move  samanunPolsomboonchok@krungsrisecurities.com

wianlauann, Ansitlalasamslnamaliay SINTNFIUANANEM  Forecasts & Valuation

lugingunans-narsuy  deaaladszlagdainnisiauaaia LTV

Upside/Downside +35.1%

Nqﬂﬂ'j’]ﬂduau Revenue (THBmn) 38,045 36,988 37,689 39,322
q Revenue growth (%) -1.3 -2.8 1.9 4.3

. EBITDA (THBmn) 6,854 6,184 6,286 6,738

$18197% 1Q25 presale 71 12.1 WUAL. (+25% y-y, +31% q-q) EBITDAgrowth (%) 112 98 17 72
Profit, norm (THBmn) 6,054 5,020 5,210 5,500

. o o .
®  yuwuas slightly positive A9 1Q25 presale 1 12.1 WUAL. (+25% y-y, +31%q ‘A proi growth.norm(®6) T B o
g9 y-y, a-q ‘Eﬁﬂmﬁmmnmmﬂ low-rise presale w‘llmm mmummsﬁ@m Profit, net (THBmn) 6,054 5020 5210 5500

NENNAN-NANLY fisfaAaudneg uaz m@mﬂmiuﬂm‘lﬁmqmﬂuumﬂu 4Qp4 7 Profitgrowth, net (%) 80 A7l 38 56

EPS, norm (THB) 1.92 1.60 1.66 1.75

NAUNN NINFINdRdau 1Q25 presale 81310 low-rise : condo 1 72% : 28% EPS growth, norm(%) 3.0  -17.1 38 5.6

*  1Q25 low-rise presale 7| 9.5 WAL, (+40% y-y, +42% g- q) TAENNTRLEY y-y, E/PES (THE?) Ojg Ofg Ofg Ofi
, core (X d . . '

g-g #13NN13321"8 stock TrsennaduduvdndedeuEesd luaneiilnmng PIBV, core (x) 06 06 05 05

Aloufie 1 Tasannalug 4AA1 1.45 Wuaw. Inevin take-up rate 319 7% ROE (%) 156 119 115 113

o o N Dividend yield (%) 9.1 7.8 7.8 8.4

® 1Q25 condo presale N1 2.6 WUAL. (-8% y-y, +3% Qg- q 1[;°]§‘3J']’unl,ﬂmiﬂi\1ﬂ’]? FCF yield (%) 4.7 17.1 227 9.6

‘lummm 1.8 Wuaw. LL@”WE@M’]EM?W 480 Q1.; 27% take-up rate slumm*w Source: AP, KSS estimated
presale mummamﬂumﬂwmLu@\‘iﬂnm stock Gﬁmmw\mﬂmﬂuﬂﬂm

1Q25 : Total Presale

2025F % of Co.
1Q25 4Q24 124 % q-q % Y-y % Y-y
Co. target target
12110 9,250 9,671 31% 25% 55,000 18% 22%
1Q25: Low-rise Presale
2025F % of Co.
1Q25 4Q24 1Q24 % q-q % y-y % Y-y
Co. target target
9464 6,677 6,782 42% 40% 37,500 21% 25%
1@25 : Condo Presale
2025F % of Co.
1Q25 4Q24 1Q24 % q-q % y-y % Y-y
Co. target target
2,646 2,573 2,889 3% -8% 17,500 90% 15%
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1025 Walasanisludsan 2 Tasans yar13au 3.25 sy, il low- rise uaz condo 71 1.45 FuaL. uaz 1.8 WuaLL. 98 take up
rate 7197 7% WA 27% ANNFNAL (Vs. 1Q24 / 4Q24 Hlnlasanelvisiit 5.1 WuaL, / 7.6 Wuaw, )

1Q25 presale Aaulu 22% et 2025F 7 55.0 fiuat. (+18% y-y) Inssatenadlulily wszusmudalasanislvadly 20-
4Q25F Hgannn

wwaltdunnlegns 1Q25F Wasueg7isns 1.0 WuaL. N3e6a y-y, anad o-q tnelnsnnalidaluidl condo tasenislusidnunlen sl
uwaltiunnlegnd 2Q-3Q25F aztiia@usin g-q 3 condo tasanisluduanatassnisdnunlen

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 2023 2024 2025F
actual actual actual actual actual actual actual actual actual actual KSS's est.
Total sales 9,409 9,282 10,068 9,287 7,939 9,789 9,948 9,312 38,045 36,988 37,689
% Y-y -13% -6% 12% 5% -16% 5% -1% 0% -1% -3% 2%
% g-q 6% -1% 8% -8% -15% 23% 2% -6%
Gross profit 3,445 3,486 3,572 3,394 2,837 3,415 3,301 3,119 13,897 12,673 12,818
% GPM 36.6% 37.6% 355% 36.5% 357% 349% 332% 335% 36.5% 343% 34.0%
EBITDA 1,686 1,771 1,840 1,558 1,290 1,715 1,715 1,465 6,854 6,184 6,286
% EBITDA margin 17.9% 19.1% 18.3% 16.8% 16.2% 17.5% 172% 15.7% 18.0% 16.7% 16.7%
Net profit 1,478 1,544 1,696 1,335 1,008 1,269 1,450 1,293 6,054 5,020 5,210
% NP margin 15.7% 16.6% 16.9% 14.4% 12.7% 13.0% 14.6% 13.9% 15.9% 13.6% 13.8%
% Y-y -15% 2% 20% 16% -32% -18% -15% -3% 3% -17% 4%
% q-q 28% 4% 10% 21% -24% 26% 14% -11%

watszanmuniainlegns 2025F 1 5.2 iuav. (+4% y-y) Tnaanannlegrsaziaulutgag 2Q-3Q25F

ANLAULAZ AL UZ YN

* 157A1A story 11 1H25F AndNgwe wamu presale, transfer LLﬂuﬂ’ﬂ,‘a‘ﬂ‘Vlﬁ mﬂiﬂmmﬂumammiu 2Q25F fann il

condo usiidnanTanlu 2Q25F nazaiuiaiu 2Q25F presale, transfer Lmvmimm WielsAsiaiiing

151A9 TP25F 71 10.40 UW/fu AeFLUzIn BUY lagqaisudaanainaninm No.1 market share fusianang / sanlau 16

Aawdies lurarnaaduniluisdni indsslamiannunnsnistieuaans LTV lugas 1 wa. 2025 — 30 Hel. 2026 Wsel backlog 98
Taunn, H&uAINAH ready to move Andanane / wianlaunan, Anadalasanisivsisiadies sauia segment gnAndauluaings

= Py - , A
nane-nasuy deana lalsslagdannnisdauaans LTV H{INNINANAU
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muwmmamwu LA mwwmmmmLLu”mmm\mu

Stock Ratlng ‘wmam mﬂuuwuﬂmimmummumw w4 geau

Buy AUNED mmwuﬁmmmﬁﬂmmmm 15%

Trading Buy Tt mmwumummﬁ TIANRANATZNIN 5% - 15%

Neutral iungiilg i’]ﬂ’]W%ﬁ’]u@\m’]'ﬁ"}ﬂ’][ﬂ@’]ﬂiﬂmu 5% m@mrmmmmmm"l,mﬂu 5%
Reduce M8 mmwugﬁummfmmmmm 5%

ANRNIAAIIN

Sector MuED n@mmmumiwqumm

Sector Rating #aneilia mﬂmmunmimwummﬂ@mmmunﬁu wiialu 3 sviu

Bullish vsnaidq uuzﬁau”l‘mmlun@mmmunﬁuimumLLuvm “Buy” m@mLLuvmLfmﬂmquwuﬂmmﬂ@mmmuﬂﬁm@ “Buy” uav
“Trading Buy”

Neutral uxnaiie fudonluglungugnamnssnlifuauuzii “Neutral” M?‘@ﬁ’}LLu:‘Li’}Lfﬂ?ﬁlﬂﬁQQﬁﬁﬁﬁﬂmﬂﬂﬂQNgmmﬂMﬂiiuﬁ‘ﬂ “Neutral”
Bearish vunefis udqulun/lungugmanvnssnlafuaiuuziin “Reduce” visa “Sell” u?@ﬁ’ﬂLLuzﬂwLfaﬁﬁﬁaqﬁwuﬂﬂm@qr]@iuqmmWmuﬁ'a
“Reduce” vi1a “Sell”

Current U2 mﬂuumuﬂmimwummmw o4 A

Previous #NN8ITIY mﬂumuuﬂm@mwummmw riewwiini

Market Prices Mg mm‘vgu %) ﬂ@fﬂuu

Fair Price #neila mmﬁmmmmmﬁﬁﬂﬁuyu

Net Profit usineifie nnlaqms (§uunmn)

EPS nneds lagussiasiu (um)

EPS Growth mangifis 8msnsaengsinaesnnlaseiu (%)

PER vanade s1ansiuiaqii / finlsgnasaiu (win)

P/BV mH18iTa 1A wuilaqiiy / yaAmnatitydsiatiu (vin)

EBITDA vineids Anlsrieusinaeniie e Andeusen uas mﬁmfﬁmmﬂ (L)

EBITDA Growth #1810 §R91N19 18" fa 184 m"Liﬂﬂuuﬂmmw i ANdaNIIAT uaT ANFRAMLE (%)

EV/ EBITDA #sneilia yyafnfianng / flsnewinaanide @ Andessen uaz Afastming (W)

DPS usneili RutTunasieiu (uwm)

Dividend Yield #1810 8AaRaLunu19RduTuNg (%)

Lﬂﬂmﬁiﬂﬁuﬁﬁmﬁﬁﬁuhﬂu?‘ﬁwﬁﬂm‘“wﬁm;wﬁ AR (NUNTUW) ("LTEN) i@g‘@ﬁ'ﬁmﬂghmﬂma"aﬁuﬁﬁmﬁﬂmmﬁﬂ‘*ﬂ’mﬂ@ﬁﬁmmmmmmm
fidevianaadednfipnnaiidede uaznitegnies edlafinnn Wdliudu  uazlifusesiepnumsufausuysaliitegniesesdaya
FaNA7 LL@V"LmimﬂiVﬂuiﬂmm@mmuLmummmﬂm‘wwﬂmﬂgmar;m LLmWfﬂmm\mmwﬂmﬂgm@mwwmﬂLﬂumﬂﬂwmmmfmﬂu
wutidld s ashifuingausanisinendays danau Aanuiy Lmvmﬂ‘mnmﬂmﬂmﬂglumnmmuuuiﬂiﬁmwmm‘lm L3N s

o
a v aa

eI L TN @ﬂﬂ’] NU?W’]‘;‘LL@“’WHHQ’]‘H?@QU?HWB’I’N‘”I m%‘vmmimwﬂu Y307 ‘1/1‘4“@‘]]’1f;l‘l/mﬂV]ﬁ‘W“r'_IV]'ﬂi"]ﬂ{ﬂumﬂ@’]ﬁ‘@uuuiﬂﬂﬂL"J@’]

¥

Tayauaz mwmuwﬂmﬂgﬂﬂumﬂmmuuu Dilszasiazdionu ueuus wragalaliawuly viete m@mwmmwwﬂmﬂglw@ﬂmi

U
o

i LL@"’T@N@@’WNﬂ’]‘J‘LLm‘HL‘WSJLI?]NLﬂﬂﬂuLLﬂ@dTﬂﬂ&lmﬂ\iLL’NIMV]?’TLI@NMN’] mmmmﬂﬂjmawu@@m\ﬁ@um@ulummwﬂwa‘m@m@
Praannine mwm'su@mwﬂm@u@wﬂmﬂglwﬁﬂmm Fud Wi la g s lemsd ¥gn Aauilas theenuans inlisng vivemaungsie
ars1anuru lddrdandsenisle 7 mmﬂmlumﬂma‘u ”memumm@wmu Vuwstlafuaynimiuniideanidsmdunisasantdi nisnana
AR viTaeeda mﬂmmamummmmﬂumnmm Taidnluunan uniesned unide m@”LuLﬂﬂma vieansdeansaulaazdeenszyinlng
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL  CKP CPALL CPF CPN DITTO GPSC GULF IvVL
KBANK  KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA  SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CcK comz CPAXT*  CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC
m ILM INTUCH  KKP LH MAJOR MINT MTI NRF* NYT osP
PLANB PPS PSH PSL PTTEP* QTc s S&J SAT SAWAD SC
scB sccc SCG SGP SHR SMPC SNP SSP STECON SUTHA  SVOA
SYNEX  TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB  TTA W
VGI WICE ZEN
AH ALLA AOT ASK BDMS CFRESH  CHASE CcM COLOR DELTA  GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG  MOSHI MsC NER NVD*
PCC PCSGH PHOL PM RBF RS SAK SAPPE  SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI ssscC TGE THIP THREL
TKS TLI TOA TOG TPCS Tam TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO
AKR BA BLC DEMCO GABLE INSET JMT MICRO  PDJ PRIME Q-CON
QLT SENA SKR (Yo} SUN SYMC THANA UPF UPOIC  VIBHA
TLALAZLLIL SET ESG Ratings

90— 100 AAA

80 -89 AA

6579 A

50 - 64 BBB

o

= o Fo o X o - v 'y L2 =a 2o o o a @
fayamangluenarsatuiidavinaulneidnglszasdinedunislidayaundamuwintgi Rldnisliduunidunisamuizepauiusiungung
aaananninduissanalnedlaldnisiusesluaugniesesdeyaideluFesesnisldnuiineusuesinglszasdianzaula souicldiuiageu
' = da & o o4 o 9 ' < Y 9y Ay oA IR &
e udenele o MnTu Suilesnainnisindeya lidndaunilsdanlavienunlU Idvedtotemaunslid ludneuzls - wenainil padn

. . . 5 .

wannindwislsznalnaasnudnd lunsaeuulas uily isdndeyalddidountedonlavzerianun sauviaasuuiasia SET ESG Ratings 13
WANINUTAN MR
wneme ** 14 SET ESG Ratings Aasasasaudeyalutlsuiiusiuieuandon dsan viaussiniunanesudsmdunisiiuma

'
o A

UMASTINN : SET ESG RATINGS : panananninelusiatlszmelne - Ausifmungsiaiianiusiaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
AAALA
AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AAV
AJ AKP AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AJ
AOT AP ASIMAR  ASK ASP ASW AURA AWC B BAFS AOT
BAM BANPU BAY BBGI BBL BCH BCP* BCPG BDMS BEC BAM
BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP BR BRI BEM
BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE BRR
CHEWA CHOW CIMBT cIvIL cK CKP CNT COLOR com7 CPALL CHEWA
CPAXT CPF cPL CPN CcPW CRC CRD CREDIT csc cv CPAXT
pcc DDD DELTA DEMCO DITTO DMT DOHOME DRT DUSIT EAST pcc
EASTW ECF EGCO EPG ERW ETC ETE FLOYD FN FPI EASTW
FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL  FPT
GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC GPSC
Icc ICHI n ILINK ILM IND INET INSET INTUCH P icc
IRC IRPC IT ITC ITEL ITTHI IvL JAS JTs K IRC
KBANK KCcC KCE KCG KEX KKP KSL KTB KTC KTMS KBANK
KUMWEL  LALIN LANNA LH LHFG LT LOXLEY LPN* LRH LST KUMWEL
M MAJOR MALEE MBK MC M-CHAI McoT MFC MFEC MINT M
MODERN  MONO MOONG  MOSHI MscC MST MTC MTI MVP NCH MODERN
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ NER
OR ORI osP PAP PB PCC PCSGH PDJ PEER PG OR
PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS PR9 PHOL
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON PRG
QH QTc RATCH RBF RPC RPH RS RT RWI s QH
s&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD  S&J
sc SCAP scB scc sccce SCG SCGD SCGP scM SCN sc
sDC SEAFCO SEAOIL  SELIC SENA SENX SGC SGF SGP SHR sbC
sicT SIRI sIs SITHAI SJWD SKE SKR SM SMPC SNC sicT
SNNP SNP so SONIC SPALI SPC SPI SPRC SR SSF SNNP
ssp sssc STA STECON  STGT STI suc SUN SUTHA svi ssp
sYMc SYNEX SYNTEC  TASCO TBN TCAP TCMC TEAMG TEGH TFG sYMc
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TFMAMA
TIPH TISCO T TKS KT LI ™ TMILL ™T TNDT TIPH
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TPS TNITY
Y TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA Tam
TTB TTCL TTW TU TVDH TVO VT TWPC UAC UBE TTB
uBIS UKEM UPF upPoIC uv VARO VGI VIH WACOAL  WGE uBIS
WHA WHAUP WICE WINMED  WINNER  ZEN
AAAA
2s AAI ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL
BSBM BTC CH cl clG cM cococo COMAN* cPI css DTCENT
EVER FE FORTH FSMART  FSX FTI GEL GPI HUMAN IFS INSURE
JCK JDF JMART KGI KJL KTIS KUN L&E LHK MATCH MBAX
MEGA METCO MICRO NC NCAP NCL NDR ONEE PATO PDG PJW
POLY PQS PREB PROUD PSG PSP PSTC PT PTECH PYLON QLT
RABBIT RCL SAPPE SECURE  SFLEX SFT SINO SMT SPCG SPVI STANLY
STPI SUPER susco SVOA SVT TACC TAE TCC TEKA TFM TITLE
TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE  TVH
UBA up UREKA VCOM VIBHA VRANDA  WARRIX WIN WP XYZ
AALA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG
BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN CHAYO CHIC CHOTI
cITY cMc CPANEL  CSP DEXON DOD DPAINT DVs EASON EE* EFORL
EKH ESTAR ETL FNS GBX GENCO GTB GYT ICN nG IMH
IRCP J JCKH JMT JPARK JR Jsp JUBILE KBS KCAR KIAT
KISS KK KWC LDC LEO MCA META MGC MITSIB MK NAM
NOVA NTV NV oGC PACO PANEL PHG PIN PRAPAT PRI PRIN
PROEN PROS PTC READY ROCTEC  SABUY SALEE SAMCO SANKO scl SE
SE-ED SINGER SISB SKN SKY SMD100 SMIT SORKON SPG SST sTC
STOWER  STP SVR Swc TAKUNI TC TFI T™C ™I NP TOPP
TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA ZAA
ANAL LU Anyansnd ANUNE
47nN91 90 AAAAA AAA
80 - 89 AAAA Anan
70-79 AAA g
60 - 69 AA Fnald
50 - 59 4 Nu
ANIN91 50 No logo given N/A

M7ALHENANTEN AT saN ANELETIanNTUN TN TUTEN Tne

(IoD) uFasnsintiuguaianis

(Corporate Governance)

2 flunnsanfiunismnuulaunaans

’&’]uﬂd’]uﬂm”ﬂi‘iﬂﬂﬁiﬂﬁﬂuﬂ@ﬂw@w&lLL@”W@W@M@T}W?WH T Tneinnsd1a9a999 10D L‘ﬂuﬂﬁi‘m’]i‘ﬁ)’ﬂLLZ\\"ﬂﬁ‘“’LNu’Q’Wﬂ“ﬂ'ﬂN@“ﬂ'ﬂ\iUiHWﬂﬁWl Henlunananannineluviadszinalne uay
AATAUANNINE] LBNL@iﬂ (MAI) WNﬂﬂTLﬂmLNﬂﬁ]ﬂ@qﬁﬁﬁ‘m” LAY Lﬂum@u@wmmwumiﬂmmimﬂnmim muu u@mi's@mnmmuﬂumimmu@iuuumwmummmﬂu@ﬂ
IIZ“‘IE”J“QLﬂuﬂ'\iﬂﬁ‘”muﬂ’]?ﬂ{]uﬂ LL@“’NIC"INﬂ’1?‘L‘H“ﬂﬂﬂﬂﬂﬁﬂluLWﬂﬂ’ﬁﬂﬁ‘”LNu N@@'\i’l"]@l\‘]ﬂ@’}'}Lﬂuﬂl@ﬂ’ﬁ@’ﬁ’m 3% f;uwﬂmﬂg‘lmwmumsmnummﬂ@mwmuqum
V]”LU?;IIAVLVI?;ILVI’]LLH AU m@mamm%qm@Lﬂaﬁuuﬂmimnmmmumnmq leiu vssmuanniwel ﬂﬁ\iﬁi‘ Cant (NUNTU) mlmﬂuﬂummmmmmmmmfawmmmammq

sanatausatnela

* UiEvidanssunisideduivnsteddmnddasunisintiuguaianis wu nsnsgvinRaneaiunannine n1svasen aesildu usu dannslddagya CGR masnszmindiaig
sanaatsznaumie anuseazidaaiiaAn ey http:/www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR i‘ﬂﬁ;{ﬂ U SUA 17 March 2025

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 BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND
BGC BGRIM BLA BPP BRI BROOK BRR BSBM BTG BTS BWG CAZ CBG
CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CcM CcMC com7
CPALL CPAXT CPF CPI CPL CPN CcPW CRC cscC cv DCC DELTA DEMCO
DEXON 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 GLOBAL GPI GPSC GULF GUNKUL HANA HARN HEMP HENG HMPRO HTC ICC
ICHI ICN IFS 1 ILINK ILM INET INOX INSURE INTUCH IRPC ITC ITEL
IVL JAS JMART JR JTs K 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 MINT MODERN
MONO MOONG MSsC MTC MTI NATION NCAP NEP NER NKI NOBLE NRF occ
OGC OR ORI osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PPP PPPM PPS PQs PR9 PREB
PRG PRINC PRM PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP
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