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Result compares estimate

THemn Actual  KSSest. V. eat,
Sales 31,231 32,563 4%
Gross profit 4,296 5,270 -18%
% GPM 13.8% 16.2%

EBITDA 2,796 3,483 -20%
%EBITDA margin 9.0% 10.7%

Norm profit 34 177 -81%
% Norm 0.1% 0.5%

Net profit -57 177 Lower
extra items -971 0

Source: SCGP, KSS estimated

THBmN A2 el ediff
Net profit -57 99  Lower

Source: Bloomberg

Financial Summary

Year to 31 Dec Unit 2022 2023 2024 2025F 2026F
Revenue (Btm) 146,068 129,398 132,784 134,908 140,267
Revenue growth (%) 17.6 (11.9) 2.6 1.6 4.0
EBITDA (Btm) 18,281 16,686 15,420 17,348 18,682
EBITDA growth (%) (2.4) (8.7) (7.6) 125 7.7
Profit, core (Btm) 5,768 5,146 3,876 4,059 4,999
Profit growth, core (%) (19.1) (10.8) (24.7) 4.7 23.2
Profit, reported (Btm) 5,801 5,248 3,699 4,059 4,999
Profit growth, reported (%) (30.1) (9.5) (29.5) 9.7 23.2
EPS, core (Bt) 1.34 1.20 0.90 0.95 1.16
EPS growth, core (%) (19.1) (10.8) (24.7) 4.7 23.2
DPS (Bt) 0.60 0.55 0.55 0.50 0.55
P/E, core () 12.13 13.60 18.05 17.24 14.00
P/BV, core (x) 1.19 1.50 1.51 1.48 1.44
ROE (%) 5.98 6.01 4.80 5.24 6.30
Dividend yield (%) 2.22 2.04 2.04 1.85 2.04
FCF yield (%) 29.63 37.92 - 6.83 - 10.29 2.75

*AoNUIEEYENATY NMsIIUluNTNIAgIN3NANA, S1AN AOCC §v
n31AQ, Nstagouuoniny, UOES‘LJTﬂSoaé’]\)ﬂ’WSIWUQU Fajar
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Fig. 1: Earnings Preview 4Q24 and 2024

Profit and Loss (THB mn)

Year-end 31 Dec 4Q23 3Q24 4024  %y-y  %q-q 2023 2024F %y-y

Net revenue 31,881 33,370 31,231 -2% -6% 129,398 132,784 3%
Gross profit 5,702 5,184 4,296  -25% -17% 23,124 22,403 -3%

SG&A 3,785 4,063 3,778 0% -7% 15,644 16,241 4%

EBITDA 4,263 3,444 2,796  -34%  -19% 16,686 15,420 -8%

Interest expenses 516 628 667 29% 6% 2,020 2,429 20%

Income Tax 325 65 (77) down down 1,153 825 -28%
FX Gain (Loss) 3 (22) (105) down  down 142 (100) down
Other extra item (12) 77) 14 down down 102 (77) down

Gain (loss) from affiliate 35 12 36 1% 188% 39 113 192%
Net profit 1,219 577 (57) down down 5,248 3,699 -30%

Normalized Profit 1,215 676 34 -97% -95% 5,146 3,876 -25%

EPS (Bt) 0.28 0.13 -0.01 down down 1.22 0.86 -30%

Gross Margin (%) 17.9% 15.5% 13.8% 17.9% 16.9%

SG&A to sales (%) 11.9% 12.2% 12.1% 12.1% 12.2%

EBITDA Margin (%) 13.4% 10.3% 9.0% 12.9% 11.6%

Net Margin (%) 3.8% 1.7% -0.2% 4.1% 2.8%

Current Ratio (x) 0.9 0.9 1.0 0.9 1.0

Interest Coverage (x) 3.7 1.8 0.8 3.7 2.5

Debt to Equity (x) 0.6 0.7 0.8 0.6 0.8

BV (THB/Share) 18.0 17.9 17.9 18.0 17.9

ROE (%) 6.0% 4.8%

Source: Company data, KSS estimated

Key takeaway from analyst meeting .
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Fig. 1: Forecast revision

2023 2024 2025F 2026F
(THB mn) Actual Previous Current %Chg | Previous Current %Chg| Previous Current %Chg
Sales 129,398 134,116 132,784 -1%| 135,212 134,908 0%| 140,584 140,267 0%
growth y-y (%) -11% 4% 3% 1% 2% 4% 4%
EBITDA 16,686 16,108 15,420 -4% 17,586 17,348 -1% 18,932 18,682 -1%
growth y-y (%) -9% -3% -8% 9% 13% 8% 8%
Normalized profit 5,146 4,019 3,876 -4% 4,209 4,059 -4% 5,176 4,999 -3%
growth y-y (%) - 11% -22% -25% 5% 5% 23% 23%
Net profit 5,248 3,933 3,699 -6% 4,209 4,059 -4% 5,176 4,999 -3%
growth y-y (%) -10% -25% -30% 7% 10% 23% 23%
Target price (THB/share) 20.0 19.0 -5%
Assumption
1 Integrated packaging chain 97,044 100,031 99,629 0%| 100,954 100,650 0%| 105,294 104,976 0%
growth y-y (%) -17% 3% 3% 1% 1% 4% 4%
2. Fibrous chain 24,894 26,104 26,104 0%| 26,658 26,658 0%| 27,462 27,462 0%
growth y-y (%) 3% 5% 5% 2% 2% 3% 3%
3. Recycling business 7,460 7,981 7,981 0% 7,600 7,600 0% 7,828 7,828 0%
GPM (%) 17.9% 17.9% 17.4% 18.2% 18.1% 18.4% 18.0%
SG&A to sales (%) 12.1% 12.2% 12.2% 12.1% 12.4% 12.1% 11.8%

Source: Company data, KSS estimated
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Fig. 2: Key metrics

Total revenue (THB mn) 123 2Q23 3@23 4Q23 124 2Q24 3Q24 4Q24 % Yy % q-q
1. IPC sales (THB mn) 25,41 24,109 23,573 23,951 25,450 25,494 24,612 24,138 1% 2%
Volume (ton) 1,238,950 1,178,840 1,201,360 1,251,580|1,330,560 1,262,720 1,223,880 1,254,530 0% 3%
Price (baht/ton) 20,510 20,451 19,622 19,137 19,127 20,190 20,110 19,241 1% -4%
1.1 Packaging Paper sales (THB mn) 13,222 12,412 11,700 1,935 13,157 13,009 12,026 1,667 2% -3%
Volume (ton) 970,000 920,000 930,000 980,000(1,050,000 990,000 940,000 970,000 1% 3%
Price (baht/ton) 13,631 13,491 12,581 12,179 12,530 13,140 12,794 12,028 1% 6%
1.2 Fiber-based packaging sales (THB mn 8,307 7,726 7,730 7,769 8,189 8,026 8,167 8,097 4% 1%
Volume (ton) 240,000 230,000 240,000 240,000| 250,000 240,000 250,000 250,000 4% 0%
Price (baht/ton) 34,613 33,591 32,208 32,371 32,756 33,442 32,668 32,388 0% 1%
1.3 Polymer packaging sales (THB mn) 3,882 3,971 4,143 4,247 4,104 4,459 4,419 4,374 3% 1%
Volume (ton) 28,950 28,840 31,360 31,580| 30,560 32,720 33,880 34,530 9% 2%
Price (baht/ton) 134,093 137,691 132,111 134,484| 134,293 136,278 130,431 126,672 -6% -3%
2.Fibrous chain sales (THB mn) 6,191 6,400 6,184 6,119 6,569 6,606 6,697 5,449 1% -19%
Volume (ton) 160,000 160,000 150,000 160,000/ 160,000 160,000 160,000 150,000 -6% -6%
Price (baht/ton) 38,694 40,000 41,227 38,244 41,056 41,288 41,856 36,327 -5% -13%
3. Recycling business sales (THB mn) 2,127 1,707 1,815 1,81 1,929 2,134 2,062 1,644 -9% -20%
Total revenue (THB mn) 33,729 32,216 31,573 31,882 33,948 34,234 33,371 31,231 2% 6%
% GPM 17.6% 18.2% 17.8% 17.9% 20.0% 17.9% 15.5% 13.8%

Source: Company data, KSS estimated

Fig. 3: Test liner, AOCC, Spread Fig. 4: Short fiber and dissolving pulp
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Fig. 7: Revenue by business Fig. 8: Sensitivity (Fajar's raise fund)
In 9% upside to NP 2027F Fajar's debt repayment (THBmn)
1,000 2,000 3,000 4,000 5,000
0% 0.4% 0.8% 1.3% 1.7% 2.1%
1% 0.3% 0.7% 1.2% 1.6% 2.0%
Dilution 2% 0.2% 0.6% 1.1% 1.5% 1.9%
Recycling 3% 0.1% 0.5% 0.9% 1.4% 1.8%
Business 6% % 4% 0.0% 0.4% 0.8% 1.2% 1.6%
=J
o)
®
Source: SCGP, KSS Source: KSS
Fig. 9: Fajar's key performance
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Fig.10: Capital structure & CAPEX plan
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1 2 . . .
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Fig.15: Earnings Preview 4Q24F and 2024F
Profit and Loss (THB mn)

Year-end 31 Dec 4Q23 3024 4Q24F %y-y %0-q 2023 2024F  %y-y %YTD

Net revenue 192,541 176,131 177,229 -8% 1% 769,224 716,063 -71% 100%
Gross profit 8,475 5,674 8,753 3% 54% 40,555 33,744 -17% 100%

EBITDA 1,332 1,091 4,275 221% 292% 15,956 13,716 -14% 109%

Interest expenses 350 310 320 -8% 3% 1,369 1,067 -22% 121%

Income Tax (278) (239) 679 up up 2,437 1,882 -23% 114%
FX Gain (Loss) (450) (1,511) 604 up up 1,024 (554) n.m. -9%
Other extra item (175) (297) (290) down up (1,016) (733) n.m. 140%

Gain (loss) from affiliate 106 18 120 14% 576% 539 336 -38% 100%
Net profit 193 (1,609) 2,909 1408% up 11,094 6,575 -41% 115%

Normalized Profit 818 199 2,595 217% 1204% 11,086 7,862 -29% 109%

EPS (Bt) 0.02 (0.13) 0.24 1408% up 0.92 0.55 -41% 115%

Gross Margin (%) 4.4% 3.2% 4.9% 5.3% 4.7%

EBITDA Margin (%) 0.7% 0.6% 2.4% 2.1% 1.9%

Net Margin (%) 0.1% -0.9% 1.6% 1.4% 0.9%

Current Ratio (x) 1.9 1.9 1.9 2.1

Interest Coverage (X) n.a. n.m. 6.7 5.9

Debt to Equity (x) 0.3 0.3 0.3 0.3

BV (THB/Share) 9.1 8.8 9.1 9.2

ROE (%) 10.4% 6.0%

Source: Company data, KSS estimated

Key numbers
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Fig.16: Key metrics

Key information 4Q23 3Q24 4Q24F %yy %q-q 2023 2024F yy% %YTD |
Oil station (branch) 2,256 2,279 2,343 4% 3% 2,256 2,329 3%
Oil volume (ml) 6,979 6,474 7,057 1% 9% 27,642 26,108 6% 101%
Retail 3,076 2,612 2,847 7% 9% 12,433 1,142 -10%  100%
avg. ml/station 1.38 115 123 1% 7% 5.6 4.9 -14%
Commercial 3,903 3,862 4,210 8% 9% 15209 14,966 2% 102%
GM per liter 0.75 0.51 0.80 7% 57% 0.99 0.85 14% 97%
Café Amazon (branch) 4,552 4,721 4,851 7% 3% 4,552 4,846 6%
Volume (M.cups) 103 105 m 8% 5% 400 436 9%  99%
Thailand & Others 95 98 103 8% 5% 371 406 9%  99%
Oversea 77 7.3 77 0% 6% 29 30 6% 98%

Source: Company data, KSS estimated
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Fig.17: Retail oil volume Fig.18: Sale volume per station
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Fig.19: Lifestyle sale volume Fig. 20: Marketing margin (EPPO)
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Stock Ratlng ‘wmam mﬂuuwuﬂmm\mu%wmm uiaiilu 4 geau

Buy N8 mmwuﬁmmmwwmmmm 15%

Trading Buy Tt mmwumummﬁ TIANRANATENIN 5% - 15%
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SET ESG RATINGS 2024 (as of 14 January 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCcC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

mn ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSsP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC
SCB SCcCcC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
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 MSsC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSsC TGE THIP THREL
TKS TLI TOA TOG TPCS TaM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL X0

Ratings - BBB

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
FEALIAZILUL SET ESG Ratings
90-100 AAA
80 - 89 AA
65-79 A
50 - 64 BBB

v

fayandsngluenasatuiidainaulneddnguszasdinedunislideyaurdamuringu ldnsliauuzidunsamuitaanuiiudunguue
narpuannineivislszmnalneadlalinisiusesluanugndessasdayaizeluGeenisldnuiineuauasinglsrasianizaula sauislisufisaey

' al dl a d!l o ﬂ‘ ° v ll 1] dJ 1] A :// v A v a A Il [ o d’l
Aapandenngla - iaTu duilasnaannisideyaliddouniidaulavianmun iU dedegamamaundidn ludnenels - wenanil aain
wannsneuistlszmalneaasaudng lunsuldauudlas udle Wakisdeyalddrdouniadaulavieranun seuisnlaauutlaina SET ESG Ratings ansl
wANINUIMNMUA

wwnewin 14 SET ESG Ratings Aasmsnaaaudayaluilssifuiudwandan dian videussimiviazessfinidunisiiumis

o 2

WnASNNT | SET ESG RATINGS : aanananynineuaszimalne - gushilmmngsiaiieasugsiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)

AALAAA

AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AJ
AKP AKR ALLA ALT AMA AMARIN  AMATA AMATAV ANAN AOT AP
ASIMAR ASK ASP ASW AURA AWC B BAFS BAM BANPU BAY
BBGI BBL BCH BCP* BCPG BDMS BEC BEM BEYOND BGC BGRIM
BJC BKIH BLA BPP BR BRI BRR BSRC BTG BTS BTW
BWG CBG CENTEL CFRESH CHASE CHEWA CHOW CIMBT CIVIL cK CKP
CNT COLOR com7 CPALL CPAXT CPF cPL CPN cPwW CRC CRD
CREDIT csc cv DCC DDD DELTA DEMCO DITTO DMT DOHOME  DRT
DUSIT EASTW ECF ECL EGCO EPG ERW ETC ETE FLOYD FN
FPI FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL
GPSC GRAMMY  GULF GUNKUL HANA HARN HENG HMPRO HPT HTC Icc
ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTs K KBANK KcC KCE
KCG KEX KKP KSL KTB KTC KTMS KUMWEL LALIN LANNA LH
LHFG LT LOXLEY LPN LRH LST M MAJOR MALEE MBK MC
M-CHAI McoT MFC MFEC MINT MODERN  MONO MOONG MOSHI MsC MST
MTC MTI MVP NCH NER NKI NOBLE NRF NSL NTSC NVD
NWR NYT occ OR ORI ospP PAP PB pcC PCSGH PDJ
PEER PG PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS
PR9 PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON
QH QaTtc RATCH RBF RPC RPH RS RT RWI s s&J
SA SAAM SABINA SAK SAMART  SAMTEL  SAT SAV SAWAD sc SCAP
scB scc sccc sceG SCGD SCGP SCM SCN sbC SEAFCO  SEAOIL
SELIC SENA SENX sSGC SGF SGP SHR sicT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP so SONIC SPALI
SPC SPI SPRC SR SSF SsP sssc STA STECON STGT STI
suc SUN SUTHA svi SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC
TEAMG TEGH TFG TFMAMA TGE TGH THANA THANI THCOM THG* THIP
THRE THREL TIPH TISCO TK TKS TKT TLI ™ TMILL T™T
TNDT TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TPS
TaM TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA TTB
TTCL T™W TU TVDH TVO VT TWPC UAC UBE uBIS UKEM
UPF uPoIC uv VARO VGl VIH WACOAL  WGE WHA WHAUP WICE
WINMED  WINNER  ZEN
AALAA
2s AAI ADB AEONTS AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AUCT AYUD BA BBIK BC BE8 BH BIZ BOL
BSBM BTC CH cl ciG 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 Pas PREB PROUD PSG PSP PSTC PT PTECH PYLON QLT
RABBIT RCL RSXYZ SAPPE SECURE SFLEX SFT SINO SMT SPCG SPVI
STANLY STPI SUPER SuUsco SVOA SVT TACC TAE TCC TEKA TFM
TITLE TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE
TVH UBA uP UREKA vcoMm VIBHA VRANDA  WARRIX WIN wpP
AAA
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 DV8 EASON EE EFORL
EKH ESTAR ETL FNS GBX GENCO GTB GYT ICN G 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 SwWC TAKUNI TC TFI T™C ™I TNP TOPP
TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA ZAA
TIATIUL Ayansnd ANNUNNE
4NN91 90 AAAAA Aad

80 - 89 AAAA Auan

70-79 AAA 7

60 - 69 AA Fnald

50- 59 e Hn

#1n91 50 No logo given N/A
madamsnansdimatessnandadiuaniiunssumaiivlng - (10D) ludesniatiiuguaianis  (Corporate Governance) i iluniasnifiumamandlainave
dinauaniznssumsiiuvanyinduaznanavudnning Inannsd1saazes 10D umsdrmauazsziiuandeyasadimsmmzidowlunammanmindvialszmelng uaz
paravannine Suiele (MAN) Fmadamesieasiss uazudayaiidamuillamsndnddld favi nadadanasaniunisiiaus lugunesresyananieuen
Tnglildifunnsdsziiunis s LLmuimunwﬂmemmﬂlum@maﬂiwmu uagrmadana1adunan1sdiae n fuilanglumsnumeiiuguaianissesiiian
pedeulnaniniy fofu nansdimsdsenaudauadldmovseiuingn i Uigmsnmng n3ae anrie (W) Hlddudundesusesdieaugnsiesaesuanisdiima
Ananausiaengla

* Lnisenssumavieduimeeniiidndunieifuguanans iy nianszrAaneniuudnmsneg nmmase pedidu usu dennslddeyn COR Asmszmindedng
fanaatlsynatdng enueaz B afaRalaT http://www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR ’il’m;{@ m’ilu'ﬁl 14 4NTIAN 2568

2s AAlI 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 BROOK BRR BSBM BTG BTS BWG CAZ CBG CEN
CENTEL CFRESH CGH CHEWA  CHOTI cHow  c ciG CIMBT  CM cMmc comz? CPALL
CPAXT CPF CPI CPL CPN CPW CRC CcscC 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 11 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  MSC 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 PTTGC
PYLON Q<CON QH aLT aTc RABBIT RATCH  RBF RML RS RWI s&J SA
SAAM  SABINA  SAK SAPPE  SAT sc scB scc scce sce scGD scep 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 sssc ssT STA STGT STOWER SUSCO  SVI SVOA SvT Symbol  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 T™T TNITY
TNL ™P TNR TOG ToP TOPP TPA TPCS TPLAS  TRT TRU TRUE TsC
TSI TSTE TSTH TTB TTCL TU TURTLE TVDH TVO TWPC UBE UBIS UEC
UKEM UPF uv VCOM VGl VIBHA VIH WACOAL WHA WHAUP WICE WIIK WPH
X0 YUASA ZEN ZIGA
NIALARUN
ACE ALT AMARIN AMC ANI APCO ASAP B52 BLAND BPS CHASE CHG DITTO
ECL EVER FLOYD GFC GREEN HL HUMAN IHL IP JDF KJL LDC LIT
M-CHAI MEDEZE MJD MOSHI NEX NTSC PLE PRI PRIME PROEN PROUD PTC S
SAWAD  SCAP SFT SHR SINGER  SINO SJWD SKE SNNP SOLAR  SONIC  SUPER  TBN
T™I TPAC TPP TaM UOBKH UREKA VL VNG WELL WIN
sTAU (Level) NAN19TUITINY
liFunnsiuses m';‘lmmﬂﬁLﬁuﬁamiﬁﬂﬂﬂﬁaﬁﬂmﬁmmaumummmuﬁqul,ﬁmwmmmgmumaﬁ"\mum@mmm:m‘mm:‘
(Certified) mq@muﬁ‘@%muﬁm%ﬁ n.a.6. Wiasuwivgey nsldfunisivsesduanndnuussandfifvesniaenaulnelunis
sefunasn vieldtihunsmaseuiefrnuideduedradudgszannimisaauniauen
Usznaanunsund mauanslifiiuisanusjaiulnanistsznimanunsualidniuinsantfiia (Collective Action Coalition) 784
(Declared) naenaulnglunissasiugain

mslﬂmLmﬂmﬂmiﬂizlﬂuoﬁ’ﬂﬁ%ﬁ”mmwﬁ‘uwﬁﬁmsﬂmﬁumiﬁmwﬁmﬁmﬁummfﬁmﬁﬂﬁﬂﬁu (Anti-Corruption Progress Indicators) 2a413mannsideilu
panavdnninduialsznalnededarinlasandulnewaedl dunsdiiunmmnalsnuasmausuiamnanaddudmiimammadauresdningm
Anznssunsi AN Induazaatauannine Tasuannlsnfufanannsessnniuineimnd endedeyaildfuaniiiasmadaunuiifimanmzdauls
szyluuuuuansdeyailanisdszdu Anti-Corruption aslédnsdedayaunannuunugasmenisdayatszsnt  (wou 56-1) senuiszand (wuu 56-2) siselu
ienansuazviameaauinestesmen Simaanadowd  udousnadl dadu mmiﬂi:Lﬁuﬁqﬂmﬁuﬂumiﬁﬁmu@'lwuqmmwammﬁﬂmﬁmﬁlaLﬂu

yananizuen Inedlfdunsdsafiunisdjimvesdinaanadeulunaandnninduislszmalng uasfldldtoyaneluitonisdsaiiu
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Wasannuanisleziluaananaiuivesnanistesily o ’]uVlﬂﬁ"\ﬂgiumﬂﬂq?ﬂizLNuLW’]uu ANUU N@ﬂ’]i‘ﬂﬁ‘:ﬁLNu@\‘l’ﬂ’]@Lﬂ@EuLLﬁ@Qllﬂn']ﬂﬂ@\'nuﬂﬁﬂﬂq’l %79
A o Ad 9 A = P v A o o AN oo o o > Y A e

LN@T@H@WLﬂ?.l'l“ll‘ﬂ\?llﬂ']ﬂﬂﬂﬂuuﬂ@\'i YNU UTENUANNTNE NINAT ANA (HuT) ﬂmﬂuﬂu MNTINRDU 'Vifl“ﬂi‘].liﬂ\‘lﬂ'J'WJE;I,ﬂlﬂﬂ\?ﬂi‘].lﬂ’)u‘llﬂqN@ﬂ"liﬂﬁ\:l,lluﬂﬂﬂ@']'l

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