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Fig 1: 2Q24 core profit grew 35% yoy, underpinned by stronger sales and gross margin
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Fig 2. Green tea will be the biggest revenue

contributor in 2024F
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Fig 3. Our assumptions versus guidance
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Fig 4: Capacity utilization will rise yoy ...
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Fig 6: ... leading to higher gross margins
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Fig 7: SG&A Costs/Total Sales will drop with stronger

sales
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Fig 8: Packaging material (PET resin) is a major cost

item under COGS
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Fig 10: Prospective P/E band Fig 11: Prospective P/BV band
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Fig 12 Peers comparison
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Financial statement

Profit and Loss Statement

FY December 31 2019 2020 2021 2022 2023 2024F 2025F
Total revenue (Btm) 5,334 5,099 5,228 6,340 8,050 9,252 10,366 11,402
Cost of goods sold (Btm) (4,343) (4,094) (4,221) (5,154) (6,163) (6,985) (7,826) (8,609)
Gross profit (Btm) 991 1,006 1,007 1,187 1,887 2,267 2,540 2,794
SG&A (Btm) (577) (458) (445) (465) (550) (648) (726) (798)
Other income (Btm) 13 9 23 19 35 40 45 50
Interest expense (Btm) 37) (14) 3) 2) 2) 0 0 0
Pre-tax profit (Btm) 391 542 582 739 1,370 1,659 1,859 2,045
Corporate tax (Btm) 46 (55) (94) 179) (275) (332) (372) (409)
Equity a/c profits (Btm) (30) 28 59 82 35 20 24 29
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 407 516 547 642 1,130 1,348 1,511 1,665
Extra-ordinary items (Btm) (14) 0 0 0 (30) 0 0 0
Net Profit (Btm) 394 516 547 642 1,100 1,348 1,511 1,665
EBITDA (Btm) 1,001 1,147 1,166 1,309 1,940 2,225 2,447 2,655
Core EPS (Bt) 0.3 0.4 0.4 0.5 0.9 1.0 1.2 1.3
Net EPS (Bt) 0.3 0.4 0.4 0.5 0.8 1.0 12 13
DPS (Bt) 0.4 0.5 0.5 0.6 1.0 1.0 1.2 1.3
Balance Sheet

2019 2020 2021 2022 2024F 2025F
Total current assets (Btm) 1,456 1,663 1,923 2,627 3,243 3,723 4,275 4,832
Total long-term assets (Btm) 6,231 5,741 5,183 4,759 3,962 3,696 3,409 3,099
Total assets (Btm) 7,687 7,405 7,106 7,386 7,205 7,419 7,684 7,931
Total current liabilities (Btm) 1,106 870 796 1,110 1,262 1,449 1,629 1,796
Total long-term liabilities (Btm) 361 256 119 105 102 105 108 111
Total liabilities (Btm) 1,467 1,126 915 1,216 1,364 1,554 1,737 1,907
Paid-up capital (Btm) 1,300 1,300 1,300 1,300 1,300 1,300 1,300 1,300
Total equity (Btm) 6,220 6,279 6,191 6,170 5,842 5,865 5,947 6,024
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 4.8 4.8 4.8 4.7 4.5 4.5 4.6 4.6
Cash Flow Statement

2019 2020 2021 2022 2024F 2025F
Core Profit (Btm) 407 516 547 642 1,130 1,348 1,511 1,665
Depreciation and amortization (Btm) (573) (591) (581) (568) (568) (566) (587) (609)
Operating cash flow (Btm) 713 1,000 872 1,137 1,425 1,740 1,935 2,115
Investing cash flow (Btm) (241) 5 29 (70) 230 277) (273) (268)
Financing cash flow (Btm) (73) (457) (634) (669) (1,429) (1,324) (1,430) (1,588)
Net change in cash (Btm) 399 548 267 397 225 140 232 259

Key Financial Ratios
FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F]

Gross margin (%) 18.6 19.7 19.3 18.7 23.4 24.5 24.5 24.5
EBITDA margin (%) 24.0 23.9 235 23.2 22.9 22.6 22.3 0.0
EBIT margin (%) 8.0 10.9 11.2 11.7 17.0 17.9 17.9 17.9
Net profit margin (%) 7.4 10.1 10.5 10.1 13.7 14.6 14.6 14.6
ROE (%) 6.7 8.2 8.8 10.4 18.8 23.0 25.6 27.8
ROA (%) 5.1 6.8 7.5 8.9 155 18.4 20.0 21.3
Net D/E (x) 0.1 (0.0 0.1) 0.1) 0.2) 0.2) 0.2) (0.3)
Interest coverage x) 5.8 19.4 68.9 302.5 590.4 1,655.8 N/A N/A
Payout Ratio (%) 115.6 126.1 118.9 121.6 118.1 100.0 100.0 100.0
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026HF
Total sales (Bt m) UsD 5,334 5,099 5,228 6,340 8,050 9,252 10,366 11,402
--- Green tea Bt m 2,576 2,810 3,262 4,405 5,564 6,287 7,105 7,815
---Yen Yen Btm 1,216 943 837 891 1,092 1,234 1,357 1,493
--- Export Btm 1,478 1,076 674 613 557 640 704 774
--- Non tea Btm 64.0 244.8 257.7 402.2 705.9 988.3 1,087.1 1,195.8
--- OEM Bt m 0.0 255 41.8 29.4 131.7 102.7 113.0 124.3
Gross margin (%) (%) 18.6 19.7 19.3 18.7 23.4 245 245 245
EBIT margin (%) (%) 8.0 10.9 11.2 11.7 17.0 17.9 17.9 17.9
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Profit and Loss Statement

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24)
Total revenue (Btm) 1,664 1,617 1,833 2,030 2,077 2,111 2,140 2,304
Cost of goods sold (Btm) (1,339) (1,260) (1,452) (2,564) (1,554) (1,594) (1,582) (1,695)
Gross profit (Btm) 325 358 381 466 523 517 558 609
SG&A (Btm) (115) (135) (120) (158) (119) (152) (231) (180)
Other income (Btm) 12 (2) 9 12 5 9 9 9
Interest expense (Btm) (0) (0) (0) (0) (0) (0) (0) 0)
Pre-tax profit (Btm) 222 221 269 319 408 374 436 437
Corporate tax (Btm) (50) (44) (57) (65) (82) (71) (88) (93)
Equity a/c profits (Btm) 21 17 9 1 2 22 12 1
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 192 193 222 256 328 325 359 346
Extra-ordinary items (Btm) 0 0 0 0 0 (30) 0 33
Net Profit (Btm) 192 193 222 256 328 295 359 379
EBITDA (Btm) 363 364 409 461 551 519 578 581
Core EPS (Bt) 0.15 0.15 0.17 0.20 0.25 0.25 0.28 0.27
Net EPS (Bt) 0.15 0.15 0.17 0.20 0.25 0.23 0.28 0.29
Balance Sheet

FY December 31 Unit 3Q22 4Q22 1023 2023 3023 4Q23 10Q24 2024
Total current assets (Btm) 2,257 2,627 3,080 2,809 3,266 3,243 3,918 3,701
Total long-term assets (Btm) 4,900 4,759 4,643 4,518 4,326 3,962 3,779 3,677
Total assets (Btm) 7,158 7,386 7,723 7,327 7,592 7,205 7,696 7,378
Total current liabilities (Btm) 1,048 1,110 1,216 1,339 1,279 1,262 1,393 1,350
Total long-term liabilities (Btm) 119 105 110 107 105 102 95 92
Total liabilities (Btm) 1,167 1,216 1,326 1,446 1,384 1,364 1,488 1,443
Paid-up capital (Btm) 1,300 1,300 1,300 1,300 1,300 1,300 1,300 1,300
Total equity (Btm) 5,991 6,170 6,397 5,881 6,208 5,842 6,209 5,935
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 4.6 4.7 4.9 4.5 4.8 4.5 4.8 4.6
Cash Flow Statement

FY December 31 Unit 3Q22 4Q22 1023 2023 3Q23 4Q23 1Q24 2Q24)
Core Profit (Btm) 192 193 222 256 328 325 359 346
Depreciation and amortization (Btm) 141 143 139 141 142 145 142 143
Operating cash flow (Btm) 172 177 213 255 327 303 348 345
Investing cash flow (Btm) 170 303 226 303 568 210 184 348
Financing cash flow (Btm) 0 79 227 (516) 327 (367) 367 (274)

Key Financial Ratios

FY December 31

Gross margin (%) 19.5 22.1 20.8 23.0 25.2 24.5 26.1 26.4
EBITDA margin (%) 21.8 22.5 22.3 22.7 26.5 24.6 27.0 25.2
EBIT margin (%) 13.3 13.7 14.7 15.7 19.7 17.7 20.4 19.0
Net profit margin (%) 11.6 11.9 12.1 12.6 15.8 14.0 16.8 16.4
ROE (%) 13.1 12.7 14.1 16.7 21.7 19.6 23.8 25.0
ROA (%) 10.9 10.6 11.7 13.6 17.6 16.0 19.3 20.1
Net D/E (%) 0.3) (0.5) (0.6) 0.7) (0.8) 0.9) (0.9) 0.9)
Interest coverage x) 500.3 560.1 540.2 634.1 768.4 868.2 947.9 1,083.0
Payout Ratio (%) 0.0 0.0 0.0 4.3 0.0 3.2 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 SCcC 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 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 comz
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 Csc GCAP GFPT 1 M JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TQM TVDH UPF
TLALATLILL SET ESG Ratings

90 - 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB

o

o PR ULy Qg P b o T ae e P - P
ayanlsngluenansaduiidavinaulaefidnndszasAiadunisideyaunfamuviniu fldnisliauuniiunsamuridenaauiiudunguune
panauanninduvislszmelnadldlinisfuseslunnugnaesesdeyaiite luFewemnisldnuineuanssinglsezasdianizaula saunislifuiagseu

. - da o d . s o d 4 % goa g a4 . &
Aaadeniels - MaTw dulesnainnisindeya lidrdauniisdaulaviensvun i dvitedsdatameunslidn ludnsnzgls 4 wanainil aain
. . ‘ . .
nannsneliszmalnavesnudnslunisulfouudas uily Wsdindeyalidndauniisdaulavseimn souialaeuutlaswa SET ESG Ratings s
NANNUTANNUA

o

UMANTINT : SET ESG RATINGS : panauannineuviailszimelng - gusilauigsiaifianiugiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 15 July 2024)

AAAAA

AAV
AH
AMATA
ASP
BAY
BEYOND
BRR
CHG
CPAXT
pcc
ECL
FPT
GPSC
ICHI
IRPC
KTB
LPN
MEGA
NC
NYT
PDJ
PORT
PTC
RT

sc
SELIC
SITHAI
sPC
STGT
TACC
THANI
TKT
TOG
TRV
TVO
vcom
WINNER

ABM
AHC
AMATAV
ASW
BBGI
BGC
BTC
CHOW
CPF
DDD
EE
FSX
GRAMMY
ICN
ITC
KTC
LRH
MFC
NCH
occ
PEER
PPP
PTT

s

scB
SENA
SJWD
SPCG
STI
TAE
THCOM
LI
TOP
TSC
VT
VGl
XPG

AbAA

2s
ASIMAR
Cl
EVER

J

KK
NCAP
PROUD
SE-ED
SUPER
TRU

HbA

24Cs
BSM
CWT
HL
JR
META
OGC
PRAKIT
SAAM
SMIT
TKC
VPO

nllamenanisdnsIaesduANduaINanNunssuN1ILE I Ing

AS
ASN
CiG
FORTH
JCKH
KTIS
NOVA
PSTC
SFLEX
SVOA
TRUBB

AMANAH
BVG
DHOUSE
HTECH
Jsp
MGT
PAF
PRAPAT
SAF
SOLAR
T™I

w

TIAZUUU

1N91 80
70-79
60 - 69
50 - 59
40 - 49

AIN37 40

ACE
AIRA
ANAN
ATP30O
BBIK
BGRIM
BTS
CIMBT
CPI
DELTA
EGCO
FvC
GULF
1

ITEL
KTMS
LST
MFEC
NCL
ONEE
PG
PPS
PTTEP
S&J
SCccC
SENX
SKR
SPI
suc
TCAP
THIP
™
TPBI
TSTE
TWPC
VIBHA
YUASA

AAI
AURA
CcMC
FSMART
JDF
KwC
NTSC
PTECH
SINGER
swc
TSE

AMARC
CAZ
DTCENT
HYDRO
KBS
MITSIB
PCC
PRECHA
SAMCO
SPA
TNH
WARRIX

ACG
AIT
AOT
AUCT
BBL

BH

BTW
CIVIL
CPL
DEMCO
EPG
GBX
GUNKUL
ILINK
IvL
KUMWEL
M

MILL
NDR
OR
PHOL
PR9
PTTGC
SA
Sccc
SFT
SM
SPRC
SUN
TCMC
THRE
T™C
TPCsS
TSTH
UAC
VIH
ZEN

AIE

BR
COMAN
FTI
JKN
KwM
PACO
PYLON
SKN
TCC
VRANDA

AMC
CCET
EASON
nG
KGEN
MJD
PEACE
PRIN
SAWAD
STECH
TPA
WORK

ADB
AJ

AP
AWC
BC
BI1Z
BWG
CK
CPN
DMT
ERW
GC
HANA
LM
JAS
KUN
MAJOR
MINT
NER
ORI
PIMO
PRG
Q-CON
SABINA
SCG
SGC
SMPC
SR
susco
TEAMG
THREL
TMD
TPIPL
TTA
UBE
vL

ALUCON
BSBM
CsP
GEL
JMART
LDC
PIN
RCL
SONIC
TEKA
WAVE

APP
CHARAN
FNS
INGRS
KJL
MOSHI
PICO
PSG
SCAP
STPI
TPAC
WPH

AyAansnd

ADD
AKP
APCO
AYUD
BCH
BJC
BYD
CKP
cPw
DOHOME
ETC
GCAP
HARN
IMH
JTS
LALIN
MALEE
MONO
NKI
osP
PJW
PRINC
QH
SAK
scGpP
SGF
SMT
ssc
SUTHA
TEGH
TIDLOR
T™T
TPIPP
TTB
uBIS
WACOAL

AMR
BSRC
DOD
GPI
JUBILE
LEO
PQs
ROCTEC
SORKON
TFM
WFX

ASAP
CHAYO
FTE
INSURE
L&E
MUD
PK
RABBIT
SCP
SVR
TRITN
YONG

AAAALA
AbALA

HbA

L b
A

No logo given

ADVANC
AKR
APCS
B

BCP
BJCHI
CBG
CcM
CRC
DRT
ETE
GENCO
HENG
IND
KBANK
LANNA
MATCH
MOONG
NOBLE
PAP
PLANB
PRM
QTC
SAMART
SCM
SGP
SNC
SSF
svi
TFG
TIPH
TNDT
TPS
TTCL
UKEM
WGE

APURE
BTG
DPAINT
HEALTH
K

LHK
PREB
SALEE
SPVI
TMILL
WIIK

BCT
CHOTI
GIFT
IRCP
LEE
NATION

READY
SIAM

UBA
ZIGA

(10D) luEennsiniuguananis

AE
ALLA
ARIP
BA
BCPG
BLA
CENTEL
CNT
CRD
DUSIT
FE
GFPT
HMPRO
INET
KCE
LH
MBK
MsC
NRF
PATO
PLAT
PRTR
RATCH
SAMTEL
SDC
SHR
SNNP
SSsC
SVT
TFMAMA
TIsCO
TNITY
TaM
TTW
up
WHA

ARIN
CEN
Dvs
HUMAN
KCAR
METCO
PRI
SANKO
SSP
TNP
WIN

BES8
CITY
GJS
ITD
MASTER
NNCL
PLANET
RJH
SKE
TEAM
umi

(Corporate Governance)

AEONTS
ALT
ARROW
BAFS
BDMS
BOL
CFRESH
COLOR
Csc
EA*
FLOYD
GGC
HPT
INTUCH
KEX
LHFG
MC
MST
NTV
PB
PLUS
PSH
RBF
SAPPE
SEAFCO
SICT
SNP
STA
SYMC
TGE

TK

TNL
TQR
TURTLE
UPF
WHAUP

AS
CGH
EFORL
IFS
KGI
MICRO
PRIME
SCI
SST
TPLAS
wP

BIG
CMAN
GTB
ITNS
MBAX
NPK
PLE
RSP
SKY
TFI
UMS

AITHNUNNE

N/A

AF
AMA
ASEFA
BAM
BEC
BPP
CHASE
com7
Ccss
EASTW

GLAND
HTC

P
KKP
LT
M-CHAI
MTC
NVD
PCSGH
PM
PSL
RPH
SAT
SEAOIL
SIRI
SO
STC
SYNEX
TGH
TKN
TNR
TRT
TVDH
uUPoOIC
WICE

ASIA
CH
EKH
INSET
KIAT
MK
PROEN
SCN
STANLY
TPOLY
XOo

BIOTEC
CMR
GTV
JCK
MEB
NSL
PMTA
RWI
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

KISS
MVP
PROS
SE
STP
TRC

BLESS
CRANE
GYT
JMT
MENA
NV
PPM
s1
SMD
TITLE
VARO

& .
T funisafiuniseuulauneaes

Aninauanznssunisiiundnninduazaaiausnnine Inenisdsanes 10D lunisdimauazlszifiuaindayaresdimasnzdaulunaiauanningduvialszmnalng uaz
manevanning Baiala (MA) Afinsdawmeseaisnsny uaniudeysiidamuinllanansodndald e nadrsasanattandunisiaue luyuuesresyananiauan
ToeldlMifunsdsziliunisUfum waeldfinnslddayanaluitenislssdiu nadrmasinaraidunansdisa o 'J"w‘?'iuiﬁng'lummﬁumTﬁﬁﬁu@uﬂﬁamwmu‘?ﬁmm
neflennenviniis fndu nannsdrsateanaildaunladldmendsiusanana vl LdEmudnnine ngeAs arim (wmna) Jldtuduideiusestivanugnsiesaeuanisdnsa

sanaausiangle

* Umvisenssunaisedusuisresusdniiddnasmunisiniuguananis i nsnszvindanaaiuuanning n1snasn pafiildu iusiu dennslddeya CGR masmszmiintiedng
fananailsznausig snusuazidaaiiaAmAnleN htto//www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR i@g@ s un 15 NINHIAN 2567

A5un135uR9

2s AAl 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 BE8 BEC BEYOND BGC BGRIM BLA
BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOwW
CiG CIMBT CM CMC COoM7 CPALL CPAXT CPF CPI CPL CPN cPw CRC
csc DCC 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 m ILINK ILM INET INOX INSURE INTUCH IRPC ITEL
VL 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 MSsC 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 S&J SAAM SABINA SAK SAPPE SAT SC SCcC SCccC
SCG SCGP 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 SViI SYMC SYNTEC TAE TAKUNI TASCO
TCAP TCMC TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD TMILL T™T TNITY TNL TNP TNR TOG TOP
TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB TTCL TU
TVDH TVO TWPC UBE UBIS UEC UKEM UOBKH uv VCOM VGI VIH WACOAL
WHA WHAUP WICE WIIK XO YUASA ZEN ZIGA
tlszniFanunsund
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 OosP PEER PLUS POLY PQs PRIME PROEN PRTR RBF
RT SA SANKO SCB SENX SFLEX SIS SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS QM TRUE w WPH XPG

32U (Level) nan1sLseLEu
Id5unsiuses mmamﬂﬁlﬁuﬁqmiﬁﬂﬂﬂﬁiﬁimaﬁmmaumumwmuﬁquLﬁmwmmm:mumiﬁt\mummnﬂm:nﬁum?
(Certified) AmaaaLviedaeutydn n.a.a. Waonuiiurey nisldfunisiuseadusundnunsndfimsesnaenauinglunis

Rafunain vialdtiunieamasauieiradeduenaudsszainmisaauniauen

UszmAamusand msuansliiFiudspnnasjsiulasnisssneianunsunidluuungaan§iiR (Collective Action Coalition) 184
(Declared) mawnaulnglunissasunais

m?lﬂmmﬂN@miﬂiuﬁuﬁ"‘*ﬁﬁ%{?ﬂmwﬁuuﬁﬂm&ﬂmﬁ'unﬁiﬁ@hulﬁﬂﬁmﬁumm@?mm'ﬂﬁ“ﬂfﬁ'u (Anti-Corruption Progress Indicators) 18413
annzifeulunaavanninduviadsznalngdedninlpeaniulneiegn  dunissifiuniemandunsuazmuumuisnn A udsdud iy
3Enaanzidouaesdinauamgnssunsniunansnduazaaiananning  Tnananisdszilusenanzesanitiulnedannd mﬁﬂiﬂgaﬁlﬁ%’u
aniEmaanzifaumuiiBmaanedouldzy luuuuandeyaifennlszidu Anti-Corruption avldgededayamnanuuunansenisdasya
sz (wuu 56-1) :eamtlszandd (uuy 56-2) videluwanansuazviemanuauiiiedeeniiaamzdowiy  wdausinedl fudu wanns
ﬂ?uﬁuﬁmmﬁqLﬂuﬂﬁﬂiﬂLﬁu@luguummﬂmmﬁu%ﬂﬁmu’%qLﬂuqm@mﬂuﬂﬂ TneflAmdunissziiunisUfiRrestimasnzideulunain
vannswdwinlrzneng wazildlddeyaneluilenisssdiu

i a o y = o o = D e 2 A = A P o o
Wasannuanisdssifiusenanaduiiesuanistszsidu o quwﬂmﬂglummiﬂi:mumwuu fafi nansdsziinReenadasuudasldnnaudadu
o a Ao P Y = P B o o o Y g o A o > >
PNNANA ‘VIT’E]LN@%@H@V}LT}EJ’]‘H@QNﬂ’\i‘Lﬂ@ﬂuLLﬂ@d VNY UTBNUANNITNY NTAT ANA (NUNTU) AlAtiudiy neaaau NIBIUIAIANMNYINABIATUOIU

Pa9nanslsziliuasnatausiagngle

UARINNN © https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer
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