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Financial Summary Krungsri vs Bloomberg consensus
[Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F Unit +) =) @)
Revenue (Btm) 59,632 49,627 40,781 37,197 37,025  Bloomberg consensus (Cnt.) 8 2 1
Revenue growth (%) 66.1 (16.8) (17.8) (8.8) (0.5) Unit KSS BB %diff
Eg:igﬁ growth (?ot/”)]) 11’764‘21 11’8172 11'232 8'26302 7’12612 Target price (Bt) 108.00 129.88 (16.8)
0 a . ot = . S . N

Profit, core (Btm) 13,466 9,318 6,747 7,930 7,500 2024F netprofit (Btm) 5,247 8,009 (34.5)
Profit growth, core (%) 35.0 (30.8) (27.6) 17.5 (4.3) -2025F net profit (Btm) 7930 9,020 (12.1)
Profit, reported (Btm) 2,683 (8,384) 5,247 7,930 7,590 . o
Profit growth, reported (%) (35) n.a. n.a. 51.1 (4.3) Zellilles el .
EPS, core (BY) 25.58 17.70 12.82 15.06 14.42 Bloomberg Unit 2024F 2025F
EPS growth, core (%) 35.0 (30.8) (27.6) 17.5 (43) W™ (%) (11.40) (1.64)
DPS (Bt) 6.50 6.50 6.50 6.00 500 3M (%) (11.40) (1.64)
P/E, core (x) 6.7 7.2 8.3 7.0 74 yd (%) (13.20) (2.98)
P/BV, core (X) 0.8 0.6 0.5 0.5 0.5 Krungsri
ROE (%) 11.5 8.2 6.4 7.2 6.6 From last report (%) 0.00 0.00
Dividend yield (%) 3.8 5.1 6.1 5.7 47

Source: Bloomberg, Krungsri Securities
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Fig 1. Prospective P/E band Fig 2. Prospective P/BV band
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Fig 3. Peer Comparison

Company Ticker --- Share price --- u/D VET G - EPS growth - = = - Divyld
Current  Target Cap 24F 25F 24F

(X3%) (X3%) (%) (USD m) (%) (%) (%)

Electricity Generating EGCO TB T-BUY 106.00 108.00 2 1,642 (27.6) 17.5 8.3 7.0 0.5 0.5 6.4 6.1
BCPG BCPG TB T-BUY 6.00 5.90 ) 529 14.7 11.3 18.8 16.9 0.6 0.6 3.0 2.7
B. Grimm Power BGRIM TB T-BUY 20.80 24.50 18 1,595 (30.4) 33.7 37.9 28.3 1.0 0.9 2.6 1.1
CK Power CKP TB BUY 3.68 4.40 20 880 (9.8) 26.3 22.8 18.0 11 1.0 2.8 2.2
Global Power Synergy GPSC TB T-BUY 41.00 46.00 12 3,401 35.7 7.4 25.2 23.4 0.9 0.9 3.8 2.0
Gulf Energy Dev. GULF TB UNRATED 50.75 NA NA 17,689 19.6 2.0 27.9 27.4 4.4 4.1 16.3 25
Gunkul Engineering GUNKUL TB BUY 2.38 3.66 54 592 9.9 33.7 11.9 8.9 14 1.3 11.9 4.6
Ratch Group RATCH TB UNRATED 30.75 NA NA 1,951 27.0 13.3 7.1 6.2 0.6 0.6 55 5.2
Total average 28,278 (13.6) 15.1 20.0 17.0 1.3 1.2 6.5 35

Sources: Bloomberg, Krungsri Securities

Fig 4. Power Business by Type: 21% in Renewable

il
WP Thermal 1,356 MWe

Combined-Cycle
4.200 MWe

BLCF, QPL, SEPL

Renewable
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Source: Company data
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Fig 5. 2H24 Outlook: EGCO Cogen replacement, Yunlin, APEX, Compass, CDI,

Hydro plant and PAJU
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Both domestic Under negotiation with Feasibility studying by
Revenus racognition and overseas positive momentum Collaboration with partners
* EGCO Cogen replacement + Secure power proj * Prep for the medium-term * Work with partners to explore the use
: COD on 28 Jan 2024 *+ Seek and secure opportunities for Power Supply Agreement of the of alternative fuels
* Yunlin ion of 80 ble and green energy Quezon power plant in the Philippines (hydrogen, ammonia, SAF)
Turbines + No new coal capacity to be added with tions for a clear resolution  « efficiency of power plant
= Additional APEX COD of 1,210 MW e Fi g on existing 8 i by 2024 portfolio and implement carbon capture
+ Compass and CDI full year with existing business bases technologies (CCUS) to reduce carbon
revenue recognition emission
+ Seasonal of Hydro power plant
« Steady operations of PAJU
* Rising power demand in the US
Source: Company data
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Fig 7. 30% Renewable Target by 2030; Towards Net Zero 2050

“Cleaner, Smarter and Stronger to Drive Sustainable Growth”
B

So-firing M, Co-firing
« Linden Unit 6: Co-firing up to 40% (by volume)
&:—\4 (Ct issioning of Hz i in 2023)
NH, Co-firing
+ BLCP: The technical study with METI is completed

03 |NET ZERO 2050

+ Expanding green energy capacity
* Use 100% clean fuel
* Retrofit 100% CCUS
+ Expanding Hydrogen value chain

01 | Reduce carbon emissions intensity by 10%
and Increase RE portfolio to 30%

02 | CARBON NEUTRAL 2040

and the feasibility study shall begin soon « Expanding green energy capacity
+ Expand alternative fuel (H,)
CCUS g1 cp: Conducting Study report to METI * Retrofit CCUS expansion )
o + KEGCO: Technical/Regulation/Business study and apply + Operate hydrogen value chain y

MET!'s funding program
* PAJU: Technical study with SK E&S on CCS Pilot Plant
(Start operation in 2026)

Measure, offset and report

For more information, please visit :

Hydrogen Value Chain
Capacity-building/Collaboration with potential partners
* Production, Distribution, Utilization
* MoU with BIG
* MoU with DGA
* MoU with BIG and Thailand Post

D re| g of power

rediVIREC | Participation in Carbon Credit/IREC market business (Selling and Trading)
W

_X_ | Thaic of Forest F (TCOF)

Source: Company data
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H
Total revenue (Btm) 37,511 33,578 35,903 59,632 49,627 40,781 37,197 37,025
Cost of goods sold (Btm) 28,420 25,258 27,560 50,512 40,916 33,389 30,574 29,396
Gross profit (Btm) 9,091 8,320 8,343 9,120 8,711 7,392 6,623 7,628
SG&A (Btm) 2,890 2,613 2,646 2,754 3,637 3,071 3,410 4,656
Other income (Btm) 2,895 2,413 2,234 2,093 3,657 3,153 2,552 1,800
Interest expense (Btm) 4,252 3,869 3,714 4,019 4,829 5,573 4,806 4,409
Pre-tax profit (Btm) 13,986 9,781 4,776 2,957 (7,742) 6,716 8,869 8,643
Corporate tax (Btm) 859 1,022 659 331 645 1,371 909 1,023
Equity a/c profits (Btm) 6,398 5,886 6,428 9,300 5,959 6,314 7,910 8,280
Minority interests (Btm) 68 26 13 (57) 2) 98 30 30
Core profit (Btm) 10,314 9,088 9,972 13,466 9,318 6,747 7,930 7,590
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 13,059 8,733 4,104 2,683 (8,384) 5,247 7,930 7,590
EBITDA (Btm) 12,162 11,251 11,055 11,744 11,870 11,299 8,605 7,212
Core EPS (Bt) 19.6 17.3 18.9 25.6 17.7 12.8 15.1 14.4
Net EPS (Bt) 24.8 16.6 7.8 5.1 (15.9) 10.0 15.1 14.4
DPS (Bt) 6.5 6.5 6.5 6.5 6.5 6.5 6.0 5.0
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H]
Total current assets (Btm) 35,794 34,911 38,495 61,649 54,710 67,930 74,926 73,003
Total long-term assets (Btm) 172,728 179,526 203,437 192,394 188,523 141,098 138,352 134,320
Total assets (Btm) 208,523 214,438 241,932 254,043 243,233 209,028 213,278 207,322
Total current liabilities (Btm) 12,479 16,290 27,019 31,373 22,873 14,014 15,470 11,493
Total long-term liabilities (Btm) 90,937 95,313 100,876 101,873 115,134 87,920 85,910 78,723
Total liabilities (Btm) 103,416 111,603 127,895 133,246 138,007 101,934 101,380 90,216
Paid-up capital (Btm) 5,265 5,265 5,265 5,265 5,265 5,265 5,265 5,265
Total equity (Btm) 105,106 102,834 114,037 120,797 105,226 107,094 111,898 117,107
Minority interest (Btm) 616 501 596 303 299 397 427 457
BVPS (Bt) 199.65 195.33 216.61 229.45 199.87 203.42 212.55 222.44
Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H]
Core Profit (Btm) 10,314 9,088 9,972 13,466 9,318 6,747 7,930 7,590
Depreciation and amortization (Btm) 9,060 5,229 4,430 3,734 2,931 2,072 4,061 6,627
Operating cash flow (Btm) 11,430 11,713 10,453 7,858 10,284 54,792 1,753 2,376
Investing cash flow (Btm) (17,816) (9,316) (2,276) 7,050 (21,402) 21,712 7,614 9,997
Financing cash flow (Btm) (6,490) (5,430) 3,440 (3,143) (1,464) (40,497)  (1,408) (13,879)
Net change in cash (Btm) (14,389) (3,251) 12,576 11,397 (12,383) 23,962 7,958  (1,506)
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H
Gross margin (%) 24.2 24.8 25.2 16.0 18.5 18.1 17.8 20.6
EBITDA margin (%) 32.4 335 33.4 20.7 25.3 27.7 23.1 19.5
EBIT margin (%) 24.2 24.2 22.1 14.2 17.8 18.3 15.5 12.9
Net profit margin (%) 34.8 26.0 11.4 45 (16.9) 12.9 21.3 20.5
ROE (%) 10.0 8.7 9.2 115 8.2 6.4 7.2 6.6
ROA (%) 6.3 4.1 1.8 11 (3.4 2.3 3.8 3.6
Net D/E (x) 0.6 0.7 0.8 0.6 0.8 0.2 0.2 0.1
Interest coverage x) 2.1 2.1 2.1 2.1 1.8 1.3 1.2 1.1
Payout Ratio (%) 33.2 37.7 34.3 25.4 36.7 50.7 39.8 34.7
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H
Gas cost (Bt/mmbtu) 272.8 244.4 266.0 476.1 384.0 350.0 330.0 330.0
Ft (Bt/kWh) (0.12) (0.12) (0.15) 0.40 0.89 0.40 0.30 0.25

Research Division

(@)



Krungsri Securities | Electricity Generating

29 August 2024

Financial statement

Profit and Loss Statement

FY December 31 Unit kloyy) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 ployl!
Total revenue (Btm) 16,810 16,947 13,241 13,657 12,048 10,680 9,852 9,943
Cost of goods sold (Btm) 14,326 14,549 11,341 11,304 9,868 8,404 8,444 7,712
Gross profit (Btm) 2,483 2,399 1,901 2,353 2,180 2,276 1,408 2,231
SG&A (Btm) 559 998 535 990 987 1,026 748 841
Other income (Btm) 469 577 856 951 885 964 789 869
Interest expense (Btm) 1,039 1,064 1,121 1,154 1,251 1,304 1,518 1,600
Pre-tax profit (Btm) 27 (305) 2,201 1,588 2,687  (14,218) 2,133 1,900
Corporate tax (Btm) 431 (12) 187 133 302 22 467 503
Equity a/c profits (Btm) 2,449 855 900 2,466 2,710 117) 1,754 1,028
Minority interests (Btm) (11) (30) 9) 5) 12 @) 4 4
Core profit (Btm) 3,384 1,810 1,823 3,498 3,224 773 1,215 1,180
Extra-ordinary items (Btm) (3,777) (2,073) 199 (2,038) (852)  (15,012) 447 213
Net Profit (Btm) (392) (263) 2,022 1,460 2,373 (14,239) 1,662 1,393
EBITDA (Btm) 1,900 1,624 4,105 3,536 4,748 (12,261) 4,434 4,299
Core EPS (Bt) 6.43 3.44 3.46 6.64 6.12 1.47 2.31 2.24
Net EPS (Bt) (0.75) (0.50) 3.84 2.77 4.51 (27.05) 3.16 2.65
Balance Sheet

FY December 31 Unit 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q24 2Q24
Total current assets (Btm) 46,745 61,649 62,845 63,364 61,980 54,710 65,804 64,397
Total long-term assets (Btm) 226,310 192,394 192,501 200,674 208,437 188,523 198,873 199,925
Total assets (Btm) 273,054 254,043 255,346 264,038 270,417 243,233 264,677 264,323
Total current liabilities (Btm) 23,418 31,373 34,199 32,010 21,137 22,873 36,132 36,822
Total long-term liabilities (Btm) 119,072 101,873 100,197 106,823 121,080 115,134 118,427 117,748
Total liabilities (Btm) 142,491 133,246 134,396 138,833 142,217 138,007 154,560 154,570
Paid-up capital (Btm) 5,265 5,265 5,265 5,265 5,265 5,265 5,265 5,265
Total equity (Btm) 130,564 120,797 120,949 125,205 128,200 105,226 110,117 109,753
Minority interest (Btm) 340 303 287 289 313 299 299 275
BVPS (Bt) 248.0 229.4 229.7 237.8 243.5 199.9 209.2 208.5
Cash Flow Statement

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24]
Core Profit (Btm) 3,384 1,810 1,823 3,498 3,224 773 1,215 1,180
Depreciation and amortization (Btm) 834 865 783 793 810 653 783 799
Operating cash flow (Btm) 5,316 7,858 4,507 5,632 8,245 10,284 3,082 4,320
Investing cash flow (Btm) 531 15,214 (6,016) (7,045)  (10,507)  (16,797) (8,933) (7,480)
Financing cash flow (Btm) (3,733) (3,143) 1,941 (238) (1,284) (2,283) 9,410 7,315
Net change in cash (Btm) 2,114 19,928 432 (1,750) (3,546) (8,795) 3,560 4,155
Key Financial Ratios

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24]
Gross margin (%) 14.8 14.2 14.4 17.2 18.1 21.3 14.3 22.4
EBITDA margin (%) 11.3 9.6 31.0 25.9 39.4 (114.8) 45.0 43.2
EBIT margin (%) 6.3 4.5 25.1 20.1 32.7 (120.9) 37.1 35.2
Net profit margin (%) (2.3) (1.6) 15.3 10.7 19.7 (133.3) 16.9 14.0
ROE (%) (0.3) (0.2) 1.7 1.2 1.9 (13.5) 15 1.3
ROA (%) 0.1) (0.2) 0.8 0.6 0.9 (5.9) 0.6 0.5
Net D/E (X) 0.7 0.6 0.6 0.6 0.6 0.8 0.8 0.8
Interest coverage (x) 1.0 0.7 3.0 2.4 3.1 (9.9) 2.4 2.2
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ANALYST CERTIFICATION FOR REGULATION

We, Research Division of Krungsri Securities Public Company Limited (KSS), hereby certify that all of the views expressed in this research report
accurately reflect our personal views about any and all of the subject securities or issuers discussed herein.

In addition, we hereby certify that no part of our compensation was, is, or will be, directly or indirectly related to the specific recommendations or views
that we have expressed in this research report, nor is it tied to any specific investment banking transactions performed by Krungsri Securities Public
Company Limited.

Stocks:

Stock recommendations are based on absolute valuation upside (downside), which is defined as (Target Price - Current Price) / Current Price, subject
to limited management discretion. In most cases, the Target Price will equal the analyst's assessment of the current intrinsic fair value of the stock
using an appropriate valuation methodology such as Discounted Cash Flow or Multiple analysis etc. However, if the analyst doesn’t think the market
will revalue the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from the intrinsic fair value. In
most cases, therefore, our recommendation is an assessment of the difference between current market price and our estimate of current intrinsic fair
value. Recommendations are set with a 6-12 month horizon unless specified otherwise. Accordingly, within this horizon, price volatility may cause the
actual upside or downside based on the prevailing market price to differ from the upside or downside implied by the recommendation.

» A "Buy” recommendation indicates that potential upside is 15% or more.

« A “Trading Buy” recommendation indicates that potential upside is between 5% - 15%.

» A "Neutral" recommendation indicates that potential upside is less than 5% or downside is less than 5%.

» A "Reduce" recommendation indicates that potential downside is 5% or more.

Sectors:

A "Bullish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a positive absolute
recommendation.

A "Neutral" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a neutral absolute
recommendation.

A "Bearish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a negative
absolute recommendation.

DISCLAIMERS:

This publication contains material that has been prepared by Krungsri Securities Public Company Limited, Bangkok, Thailand. This material is (i) for
your private information, and we are not soliciting any action based upon it; (ii) not to be construed as an offer to sell or a solicitation of an offer to buy
any security in any jurisdiction where such an offer or solicitation would be illegal; and (iii) is based upon information that we consider reliable, but we
do not represent that it is accurate or complete, and it should not be relied upon as such. Opinions expressed are current opinions as of the date
appearing on this material only and the information, including the opinions contained herein are subject to change without notice. We may from time
to time perform investment banking or other services (including acting as advisor, manager or lender) for, or solicit investment banking or other business
from, companies mentioned herein. We, our or any of their officers, directors and employees, including persons involved in the preparation or issuance
of this material may, from time to time, have long or short positions in, and buy or sell (or make a market in), the securities, or derivatives (including
options) thereof, of companies mentioned herein. We, our or any of their officers, directors and employees may, to the extent it is permitted by applicable
law, have acted upon or used this material, prior to or immediately following its publication. This publication is intended for investors who are not private
or expert investors within the meaning of the Rules of the Securities and Futures Authority Limited, and should not, therefore, be redistributed to private
or expert investors. No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means, or (ii) redistributed without KSS’
prior written consent. Further information on any of the securities mentioned herein may be obtained upon request. If this publication has been
distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as information could be
intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability for any errors or
omissions in the contents of this publication, which may arise as a result of electronic transmission. If verification is required, please request a hard-
copy version.
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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 OoSsP PB PLANB
PPS RATCH RS S&J SAT sC SCB SCCcC SGP SIRI SJWD
SMPC SPALI THANI TMT TPBI TPIPP TPIPL TTA TTB TTW TVO
VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR CcOoM7
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

29 August 2024

AGE ARROW BA CscC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSsC THANA TPCS
TQM TVDH UPF
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 15 July 2024)

ALbLALA

AAV ABM
AH AHC
AMATA AMATAV
ASP ASW
BAY BBGI
BEYOND BGC
BRR BTC
CHG CHOw
CPAXT CPF
DCcC DDD
ECL EE
FPT FSX
GPSC GRAMMY
ICHI ICN
IRPC ITC
KTB KTC
LPN LRH
MEGA MFC
NC NCH
NYT occ
PDJ PEER
PORT PPP
PTC PTT
RT s
sc scB
SELIC SENA
SITHAI SJWD
spC SPCG
STGT STI
TACC TAE
THANI THCOM
TKT TLI
TOG TOP
TRV TSc
TVO VT
VCOoM VG
WINNER XPG
2s A5
ASIMAR ASN
ci ciG
EVER FORTH
J JCKH
KK KTIS
NCAP NOVA
PROUD PSTC
SE-ED SFLEX
SUPER SVOA
TRU TRUBB
L AA
24acs AMANAH
BSM BVG
CWT DHOUSE
HL HTECH
JR Jsp
META MGT
oGc PAF
PRAKIT PRAPAT
SAAM SAF
SMIT SOLAR
TKC ™I
VPO w
BAIAZLUU
11n91 80
70-79
60 - 69
50 - 59
40 - 49
FN91 40
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ACE
AIRA
ANAN
ATP30
BBIK
BGRIM
BTS
CIMBT
CPI
DELTA
EGCO
FvC
GULF
1
ITEL
KTMS
LST
MFEC
NCL
ONEE
PG
PPS
PTTEP
S&J
Scc
SENX
SKR
SPI
suc
TCAP
THIP
™
TPB
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
VL
KUMWEL
M
MiILL
NDR
OR
PHOL
PR9
PTTGC
SA
Sccc
SFT
SM
SPRC
SUN
TCMC
THRE
T™MC
TPCS
TSTH
UAC
VIH
ZEN

AIE

BR
COMAN
FTI
JKN
KWM
PACO
PYLON
SKN
TCC
VRANDA

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

ADB ADD
AJ AKP
AP APCO
AwC AYUD
BC BCH
BIZ BJC
BWG BYD
CcK CKP
CPN cPw
DMT DOHOME
ERW ETC

GC GCAP
HANA HARN
ILM IMH
JAS JTS
KUN LALIN
MAJOR MALEE
MINT MONO
NER NKI
ORI osp
PIMO PJW
PRG PRINC
Q-coN QH
SABINA SAK
scG scGpP
SGC SGF
SMPC SMT
SR ssc
susco SUTHA
TEAMG TEGH
THREL TIDLOR
TMD T™MT
TPIPL TPIPP
TTA TTB
UBE UBIS
VL WACOAL
ALUCON  AMR
BSBM BSRC
csp DOD
GEL GPI
JMART JUBILE
LDC LEO
PIN Pas
RCL ROCTEC
SONIC SORKON
TEKA TFM
WAVE WFX
APP ASAP
CHARAN  CHAYO
FNS FTE
INGRS INSURE
KJL L&E
MOSHI MUD
PICO PK
PSG RABBIT
SCAP scp
STPI SVR
TPAC TRITN
WPH YONG
Aryanwnd

AALALAA
AAAA
HAba
s
A

No logo given

ADVANC
AKR
APCS
B

BCP
BJCH
CBG
cM
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
PL
READY
SIAM
TC
UBA
ZIGA

(10D) luEesnsinfuguananis

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
TISsCO
TNITY
TQM
TTW
uUpP
WHA

ARIN
CEN
Dvs
HUMAN
KCAR
METCO
PRI
SANKO
sSSP
TNP
WIN

BES8
CITY
GJS
ITD
MASTER
NNCL
PLANET
RJH
SKE
TEAM
UMI

(Corporate Governance)

AEONTS AF
ALT AMA
ARROW ASEFA
BAFS BAM
BDMS BEC
BOL BPP
CFRESH CHASE
COLOR coMm7
csc css
EA* EASTW
FLOYD FN
GGC GLAND
HPT HTC
INTUCH P
KEX KKP
LHFG LIT
MC M-CHAI
MST MTC
NTV NVD
PB PCSGH
PLUS PM
PSH PSL
RBF RPH
SAPPE SAT
SEAFCO SEAOIL
SICT SIRI
SNP so
STA sTC
SYMC SYNEX
TGE TGH
TK TKN
TNL TNR
TQRr TRT
TURTLE TVDH
UPF uPOIC
WHAUP WICE
AS ASIA
CGH CH
EFORL EKH
IFS INSET
KGI KIAT
MICRO MK
PRIME PROEN
sci SCN
SST STANLY
TPLAS TPOLY
wP X0
BIG BIOTEC
CMAN CMR
GTB GTV
ITNS JCcK
MBAX MEB
NPK NSL
PLE PMTA
RSP RWI
SKY SMART
TFI TIGER
UMs uTP
AIVNUHES

o~

PLAA

"

Aun

o
[l

Anald

")

N/A

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
JMT
MENA
NV
PPM
s1n
SMD
TITLE
VARO
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ANTI-CORRUPTION PROGRESS INDICATOR %ﬂH@ mfi’uﬁ' 15 NINHIAN 2567

A5un135u989

2s AAI ADVANC AE AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA AMATAV AP APCS AS ASIAN ASK ASP AwWC AYUD B BAFS BAM
BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC BGRIM BLA
BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW
[e[c} CIMBT CM CMC CcomMm7 CPALL CPAXT CPF CPI CPL CPN CPwW CRC
cscC 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 i ILINK ILM INET INOX INSURE INTUCH IRPC ITEL
IVL 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 MsC MST
MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR occ OoGC 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 scc Sccc
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 Svi 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™MT 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 VCOoM VGl VIH WACOAL
WHA WHAUP WICE WIIK X0 YUASA ZEN ZIGA

tsznnAlamnsund

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  TQM TRUE w WPH XPG

726 (Level) AERESIEAEOT
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Uszmaaaunzang nsuanslfiiuianujiiulaanistlsenmamnsuniiduuuesoan iR (Collective Action Coalition) 184
(Declared) maengulinglunissesiunasn
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