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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 1,044 1,373 1,620 1,819 2,015
Revenue growth (%) 57.1 31.6 17.9 12.3 10.7
EBITDA (Btm) 218 311 454 512 510
EBITDA growth (%) 88.7 42.2 46.3 12.6 -0.4
Profit, core (Btm) 72 96 119 138 159
Profit growth, core (%) 128.2 32.1 24.6 15.3 155
Profit, reported (Btm) 72 97 119 138 159
Profit growth, reported (%) 128 33 23 15 15
EPS, core (Bt) 0.58 0.77 0.95 1.09 1.26
EPS growth, core (%) 128.2 33.3 235 15.3 155
DPS (Bt) 0.00 0.30 0.38 0.44 0.50
P/E, core (x) 0.0 23.7 16.4 14.2 12.3
P/BV, core (x) 0.0 3.5 2.7 2.4 2.1
ROE (%) 26.5 20.8 17.2 17.7 18.1
Dividend yield (%) n.a. 1.6 2.4 2.8 3.3
FCF yield (%) n.a. 4.2 1.8 10.7 12.1
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Key data Unit

12M high/ low (Bt) 23.7/12.6
Market cap (Btm/ USDm) 1,953/ 60
3M avg. daily turnover (Btm/ USDm) 10.2/ 6.5
Free float (%) 30.2
Issued shares (m shares) 126
Major shareholders: %
1) Khun Ronnakad Chinsamran 13.75
2) Khun Chatcharas Sriarun 13.75
3) Khun Eakkalurk Sangsareedumrong 13.75

Stock price performance
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Krungsri vs Bloomberg consensus

Unit ) =) )

Bloomberg consensus  (Cnt.) 4 0 0

Unit KSS BB  %diff
Target price (Bt) 18.50 25.13 (24.4)
2025F net profit (Btm) 119 136 (12.2)
2026F net profit (Btm) 138 170 (18.8)

Source: Bloomberg, Krungsri Securities
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Strong earnings growth in 1Q25

MAGURO reported strong earnings for 1Q25, jumping 61% yoy to
Bt32.5m driven by (i) higher revenues (+40% yoy to Bt415m) supported
by a larger network to 40 branches with added 4 Maguro branches to take
its network to 18 locations and 7 Hitori Shabu to 13 branches, plus
contribution from new brands including Tonkatsu Aoki and CouCou, while
SSSG decline -5.3% from consumption slowdown and cannibalization;
and (ii) sustainable, healthy margins 48% gross margin and 7.8% net
margin driven by efficient inventory management and better economies
of scale in food cultivation and production as they expanded their total
branch network.

Fig.1: 1Q25 net profit grew by 61% yoy
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Fig. 2: Improving profitability
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Fig. 3: Revenue breakdown Fig. 4: Branches expansion while SSSG decline
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Expect earnings to grow by 15% p.a. CAGR (2-year) over 2025-27F
We expect net profit to grow at a 15% CAGR over 2025-27F,
underpinned by robust top-line growth and improving margins.
Specifically, we expect net profit to increase by 23% yoy to Bt119m in
2025F, followed by Bt138m in 2026F (+15% yoy) and Bt159m in 2027F
(+15% yoy). Key earnings drivers include: (i) revenue growth of 12%
CAGR driven by an aggressive branch rollout and increasing
contributions from new brands, and (ii) margin improvement, with gross
margin reaching 47.8% and net margin expanding to 7.4%, supported by
improved cost efficiency and a favorable product mix shift toward higher-
margin concepts such as Hitori Shabu and Tonkatsu Aoki.

Fig. 5: Expect net profit to grow 15% p.a. (CAGR Fig. 6: Revenue to grow at 12% CAGR over

2 years over 2025-27F) 2025-27F, driven primarily by branch expansion
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Revenue growth will be driven by continued branch expansion and
contributions from new brands.

We expect revenue to grow 18% yoy to Bt1.6bn in 2025F, which is below
the company's target of Bt1.8bn (+31% yoy). We expect a 12% CAGR
over 2025-27F.

Growth will be primarily driven by:

(i) Aggressive branch expansion & new brand contributions: We
anticipate significant expansion of MAGURO's branch network, with
12 new net branches projected for 2025 (totaling 50, a +32% yoy
increase from 38 in 2024). This is slightly below the company's target
of 15 new branches for the year. The network is expected to grow
further to 86 branches by 2026F. This expansion will be coupled with
incremental revenue contributions from new brands launched in 2024.

(ii) Conservative SSSG with gradual recovery: We've factored in a
conservative SSSG forecast of -10% in 2025F, remaining flat in
2026F, and a modest recovery to +2% in 2027F. This follows a 5.3%
yoy decline in 1Q25, reflecting ongoing pressure from weak consumer
sentiment and internal cannibalization.

Research Division 3
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Fig. 7: Our assumption vs company's target

2025F
Company's Target Our assumption
Sales (Btm) 1,373 1,800 1,620
SSSG -0.9% -10%
No.Branches 38 53 50
% GPM 459 47.8
% SG&A/Sales 35.1 36.5

Source: Company data, Krungsri Securities

Fig. 8: Maguro plan to expand 15 branches in 2025F
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New brands emerging as key growth drivers

MAGURO launched two new brands in 2024 including Tonkatsu Aoki and
CouCou which are gaining early traction. We expect their combined
contribution to group revenue will rise from just 0.3% in 2024 to 10% in
2025F and 13% in 2027F, positioning them as meaningful contributors to
overall growth.

Fig. 9: Shift in Revenue Breakdown, Decreasing reliance on Maguro Brand with increasing
contributions from other brands
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Fig.10: Growth primarily driven by branch expansion, with branch count rising from 38 in 2024 to 62 by
2027F
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Fig. 11:MAGURO : Expect MAGURO to grow 8% p.a. over 2025-27F, driven by branch expansion,
while SSSG remains under pressure (-10% in 2025F, flat in 2026F)
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Fig.12: SSAMthing Together, Expect revenue to grow 1% p.a. over 2025-27F
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Branch expansion strategy to drive growth mainly from Hitori Shabu
and Tonkatsu Aoki

MAGURO's clear strategy of continuous branch expansion is effectively
driving growth. As of 1Q25, the company operated 40 branches, a
significant increase from 28 in 1H24, all located within Bangkok and its
surrounding metropolitan areas. Despite a negative SSSG in 1Q25,
revenue surged 40% yoy. This impressive growth was primarily fueled by
the opening of 14 new branches, spanning both existing brands (Maguro,
Hitori Shabu) and successful new brands (Tonkatsu Aoki and CouCou).

MAGURO plans to open 15 new branches in 2025, with 2 already
launched in 1Q25 and 13 scheduled for 2Q-4Q25, bringing the total to 53
by year-end. The focus will primarily be on Hitori Shabu (+4 branches)
and Tonkatsu Aoki (+6 branches).

Our forecast is slightly more conservative, expecting 12 new net openings
in 2025F, followed by a steady rollout of 6 new branches annually during
2026-2027F. We believe this strategic expansion will enhance brand
accessibility and significantly strengthen the company's long-term
revenue base.

Fig.13: Hitori Shabu — Focused on Branch Expansion
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Fig. 14: Tonkatsu Aoki, Expect strong growth from branches expansion

Tonkatsu Aoki

Revenue  ==@==Growth (%yoy)

(Bt,m)
250 230
200 176
150 126
39%
100 .\3£)/D
50
3
0
2024 2025F 2026F 2027F

Tonkatsu Aoki

0,

(%) (Branches) No.Branches  e=@==Growth (%yoy) )
100% 12 100%
90% 10 10 90%
80% 80%
70% 8 8 70%
60% 6 60%
50% 6 50%
40% 33% 40%
30% 4 S——__25% 30%
20% 2 1 20%
10% 10%
0% 0 0%

2024 2025F 2026F 2027F

Source: Company data, Krungsri Securities

Research Division

Source: Company data, Krungsri Securities



Krungsri Securities | Maguro Group 6 June 2025
Fig.15: CouCou: Planned expansion of 1-2 new branches
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Exploring new business opportunities to drive growth
MAGURO is actively pursuing new growth avenues by expanding its
brand portfolio and exploring diversification.

The company plans to launch new restaurant concepts to increase
market share, targeting both existing and new customer segments.
Concurrently, MAGURO is considering diversification into related food
service businesses, such as Ready-To-Eat (RTE) and Ready-To-Drink
(RTD) product lines. This strategy aims to adapt to evolving consumer
behaviors, enhance revenue streams, and bolster long-term growth

potential.

Furthermore, MAGURO intends to introduce two additional brands by the
end of 2025 to sustain its growth momentum.

Fig. 16:Timeline for launch new brand
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Improving margins

We expect gross margin would improve from 45.9% in 2024 to 47.8% in
2025F and net margin from 7% to 7.4%. This would be driven by (i)
improving operations led by revenue growth from new branches, and an
expanding brand portfolio; these would improve economies of scale and
operational efficiency.; and (ii) rising contribution from higher-margin
businesses like Hitori Shabu and Tonkatsu Aoki to 38% in 2025F from
28% in 2024.

Stronger financial status

MAGURO financial position will strengthen significantly. Specifically, we
project interest-bearing debt to equity (IBD/E) ratio would improve (drop)
to Ox in 2024 after IPO. The company will have ample financial flexibility
to pursue aggressive growth initiatives.

Fig. 17: Improving margins

Fig. 18: Strong financial status

GPM (%) —o—SG&A to sale (%) D/E (X) e=@==Net D/E (X) ==t==IBD/E (X)
D) === Net Profit Margin (%) 3()()
0.60 2.05
050  44.6% 45.2% 45.9% 47.8% 47.9% 48.1% 2 1.67
S0 - A96% 41 606 41.9% 1.26 113 117 g8
0.86 : 0.94
0.40 1
0.30 36.3% 37.3% 34.50 34.9% 35.1% 36.5% 36.5% 36.5% 0.08 008 0.06 0.03 0.00 0.00
. 0 ¢ & o & * & ¢ ¢
9% 7.0% 7.4% 7.9% (0.34) (0.39) (0.36
010 51% g, 48% O9% T0% 4% e () (0.65) (039 039 053 (g 64
* ¢ (0.91) (0.90)
0.00

2020 2021 2022 2023 2024 2025F 2026F 2027F @

2020 2021 2022 2023 2024 2025F 2026F 2027F

Source: Company data, Krungsri Securities

Source: Company data, Krungsri Securities

Compared to peers

MAGURO registered -5% SSSG in 1Q25 compared to -9-11% for peers.
Net margin was 7.8% slightly lower than OKJ and AU but was better than
other competitors such as M (6.6%) and ZEN (1.3%). We expect
MAGURO's net margin to continue to rise, driven by sustainable revenue
growth and improving operational efficiency.

Fig.19: 1Q25 SSSG vs peers
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Fig. 20: Gross margin (1Q25) Fig. 21: Net margin (1Q25)
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Fig. 22: Branche expansion plan Fig. 23: Expect 2025F EPS growth (%)
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Fig. 24: 2025F PER (x) Fig. 25: 2025F PBV (x)
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Valuation

We initiate coverage on MAGURO with a BUY rating and a target price
of Bt18.50, derived from a discounted cash flow (DCF) valuation. Our
assumptions include a WACC of 9.5%, based on a 2.5% risk-free rate,
8% equity risk premium, beta of 1.1, 4% cost of debt, and a 1% terminal
growth rate. We see MAGURO as an attractive growth story, with
earnings projected to grow at a 15% CAGR over 2025-2027F, supported
by aggressive branch expansion, the launch of new brands, and margin
improvement.

Key risks include (i) potentially volatile supply and pricing of fresh
produce, which could lead to shortages and margin pressure; (ii) intense
competition within the food industry; and (iii) rapidly changing consumer
behavior and economic conditions that could affect demand.

Fig. 26:

Sensitivities from SSSG to revenue Fig. 27: Sensitivities from gross margin and

and profit. A 1% change in SSSG would impact SG&A/sales to profit. A 1% change would impact our
our earnings estimates by 1%.

earnings estimates by 11%.

Core profit
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Fig. 28: Prospective P/E band Fig. 29: Prospective P/BV band
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Source: Bloomberg, Krungsri Securities
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Fig. 30: Peers comparison

Company Ticker ---Share price---

Current  Target
(LCY) (LCY)

Restaurant

Maguro Group MAGURO BUY 15.50 18.50
After You AU TB NEUTRAL 7.20 7.00
MK Restaurant Group M TB NEUTRAL 14.40 20.00
Pluk Phak Praw Rak OKJ TB BUY 6.55 8.20
Zen Corporation ZENTB NEUTRAL 5.50 5.20

Restaurant average

Market - EPS growth -
Cap 25F 26F
(USD m) (x) (x)
19 60 235 15.3
?3) 181 (10.7) 3.6
39 401 (16.2) 29
25 123 25.1 16.8
(5) 50 2.9 18.7
815 4.9 11.5

~-PBV--  -ROE- Di
25F  26F  25F

(x) (x) (%)
14.2 2.7 24 172
21.4 5.3 52 239
10.7 1.0 1.0 9.2
135 2.1 19 139
238 1.1 1.1 43
16.7 2.4 23 137

vYld
25F
(%)

2.4
4.1
10.4
25
18
4.3

Sources: Bloomberg, Krungsri Securities

Company Background

MAGURO Group Public Company Limited (“the Company”) was
established in 2015 and operates a restaurant business offering food and
beverages. In addition to dine-in services, the Company also provides food
delivery and catering services. All operations are conducted under the

“MAGUROQO” brand and trademark.

The company’s strong focus on the restaurant segment reflects its strategy
to expand through differentiated dining concepts across Japanese, Korean,

and Western cuisines.

Revenue Breakdown

The company generates nearly all its revenue approximately 99.35% to
99.60% during 2022-2024 from its restaurant business. This includes
revenue from food and beverage sales, service charges, and membership
fees across its restaurant brands. These brands include:

Fig. 31: Details of Maguro’s Brand

Details

Target Customers

Opened

No. Branches

Spending

(BY)

per person

Competitors

A premium sushi and Japanese cuisine
restaurantusing the finest ingredients,
offering honest and best-value pricing

under the “Give More” culture.

Families, couples, and working
professionals aged 36-45 with middle to
high incomes who prioritize health and
restaurant quality

2015

18

750-850

Shichi, Kabocha Shushi,
Sushiro

MAGURO
A premium Korean BBQ restaurantwith ~ Working professionals, students, and 2021 6 450-500 Sukishi Korean Charcoal
authentic flavors, top-quality ingredients, couples aged 26-35 with middle incomes Grill, Saemaeul
m and affordable prices for everyone who value affordability and follow Korean Sikdang, Nice Two Meat
— culture trends. U
SSEAMTHING
TOGETHER
P
An authentic Japanese Shabu & Working professionals, students, 2022 13 850-950 Yuzu Suki, Nabezo
Sukiyaki restaurant(A La Carte) offering  families, and couples aged 26-45 with Premium, Suki Masa,
premium ingredients at an affordable middle to high incomes who value Shabu Baru
HITERI ] price, with personal pots for a fully premium ingredients and authentic shabu
> Izhf\‘BU )L customized dining experience. dining
A renowned Tonkatsu specialty Working professionals, students, 2024 2 500-800 Tonkatsu Wako, Kiwami
restaurant from Japan, expert in families, and couples aged 28-45 with Tokatsu, Katsukura
authentic fried pork cutlets middle to high incomes who enjoy fried
&)’uﬁiqtg foods and prefer food specialist
=* TONKATSU AOKI restaurants.
An all-day dining Western Working professionals, students, 2024 1 500-700 Fran's Brunch&Greens,

restaurantoffering a diverse menu for all
ages and nationalities, sening delicious

c,oc,o meals from breakfast to dinner.

families, and couples aged 22-45 with
middle to high incomes who prioritize
breakfast, enjoy European cuisine, and
follow food trends.

Babyccino, Smith&Co.,
Praline Café &
Restaurant

Source: Company data
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027H
Total revenue (Btm) 381 385 664 1,044 1,373 1,620 1,819 2,015
Cost of goods sold (Btm) 211 225 386 572 743 846 947 1,046
Gross profit (Btm) 170 160 278 471 630 774 872 968
SG&A (Btm) 138 144 230 364 482 591 664 735
Other income (Btm) 1 3 2 2 5 6 7 7
Interest expense (Btm) 6 9 11 19 33 39 42 41
Pre-tax profit (Btm) 27 10 40 91 120 149 172 199
Corporate tax (Btm) 8 1 8 18 24 30 35 40
Equity a/c profits (Btm) 19 10 32 72 96 119 138 159
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 19 10 32 72 96 119 138 159
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 19 10 32 72 97 119 138 159
EBITDA (Btm) 68 67 116 218 311 454 512 510
Core EPS (Bt) 0.2 0.1 0.3 0.6 0.8 0.9 11 1.3
Net EPS (Bt) 0.2 0.1 0.3 0.6 0.8 0.9 11 13
DPS (Bt) 0.0 0.0 0.0 0.0 0.3 0.4 0.4 0.5
Balance Sheet

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total current assets (Btm) 93 289 243 158 425 468 643 808
Total long-term assets (Btm) 131 228 388 656 966 1,125 1,043 990
Total assets (Btm) 224 517 631 814 1,392 1,593 1,687 1,798
Total current liabilities (Btm) 67 97 143 197 267 294 312 330
Total long-term liabilities (Btm) 74 142 208 351 473 565 551 540
Total liabilities (Btm) 141 239 351 547 739 858 863 870
Paid-up capital (Btm) 40 52 52 52 63 63 63 63
Total equity (Btm) 84 279 280 267 653 734 824 928
Minority interest (Btm) -1 -2 0 0 0 0 0 0
BYRS ®9 0.66 2.20 2.22 2.12 5.18 5.83 6.54 7.36
Cash Flow Statement

Core Profit (Btm) 19 10 32 72 96 119 138 159
Depreciation and amortization (Btm) 35 48 65 109 158 266 297 269
Operating cash flow (Btm) 49 52 89 179 269 372 441 434
Investing cash flow (Btm) (10) (38) (90) (126) (319) (433) (210) (210)
Financing cash flow (Btm) (44) 174 (73) (157) 211 74 (64) (69)
Net change in cash (Btm) (5) 189 (74) (104) 161 13 167 155
Key Financial Ratios

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Gross margin (%) 44.6 41.6 41.9 45.2 45.9 47.8 47.9 48.1
EBITDA margin (%) 17.8 17.3 17.4 20.9 22.6 28.1 28.1 25.3
EBIT margin (%) 8.6 4.9 7.6 10.5 11.1 11.6 11.8 11.9
Net profit margin (%) 5.1 25 4.8 6.9 7.0 7.4 7.6 7.9
ROE (%) 45.9 5.3 11.4 26.5 20.8 17.2 17.7 18.1
ROA (%) 17.3 2.6 5.5 10.0 8.8 8.0 8.4 9.1
Net D/E (x) (0.9) (0.9) 0.7) (0.3) (0.4) (0.4) (0.5) (0.6)
Interest coverage (x) 5.8 2.2 4.7 5.7 4.7 4.8 5.4 5.8
Payout Ratio (%) 0.0 0.0 0.0 0.0 39.1 40.0 40.0 40.0
Main Assumptions

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027H
Existing branches No - 9.0 12.0 16.0 25.0 38.0 50.0 56.0
New Branches No 9.0 3.0 4.0 9.0 13.0 12.0 6.0 6.0
Total Branches No 9.0 12.0 16.0 25.0 38.0 50.0 56.0 62.0
SSSG (%) (%) - - 29.8 3.8 (0.9) (10.0) - 2.0

Research Division
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Total revenue (Btm) 265 267 276 297 321 356 400 415
Cost of goods sold (Btm) 147 146 153 163 184 187 210 216
Gross profit (Btm) 118 122 123 134 137 169 190 199
SG&A (Btm) 89 93 101 102 114 125 141 150
Other income (Btm) 0 0 1 0 1 1 3 1
Interest expense (Btm) 5 5 6 7 8 9 9 9
Pre-tax profit (Btm) 25 24 17 25 16 36 42 40
Corporate tax (Btm) 5 5 3 5 3 7 9 8
Equity a/c profits (Btm) 0 0 0 0 0 0 0 0
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 20 19 14 20 13 29 34 32
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 20 19 14 20 13 29 34 33
EBITDA (Btm) 53 52 55 67 58 80 106 99
Core EPS (Bt) 0.2 0.2 0.1 0.2 0.1 0.2 0.3 0.3
Net EPS (Bt) 0.2 0.2 0.1 0.2 0.1 0.2 0.3 0.3
Balance Sheet

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Total current assets (Btm) 0 0 158 144 440 393 425 418
Total long-term assets (Btm) 0 0 656 681 766 895 966 1,021
Total assets (Btm) 0 0 814 824 1,206 1,288 1,392 1,439
Total current liabilities (Btm) 0 0 197 190 198 210 267 261
Total long-term liabilities (Btm) 0 0 0 0 0 208 0 0
Total liabilities (Btm) 0 0 197 190 198 418 267 261
Paid-up capital (Btm) 0 0 52 52 63 63 63 63
Total equity (Btm) 0 0 267 274 590 620 653 685
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) n.a. n.a. 5.1 5.2 9.4 9.8 10.4 10.9
Cash Flow Statement

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Core Profit (Btm) 20 19 14 20 13 29 34 32
Depreciation and amortization (Btm) 26 28 32 85! 36 41 46 50
Operating cash flow (Btm) 44 22 63 a7 44 92 85 65
Investing cash flow (Btm) (26) a7) (49) (28) (31) (210) (50) (61)
Financing cash flow (Btm) (40) 213 (282) (30) 282 (19) (22) (25)
Key Financial Ratios

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Gross margin (%) 44.6 455 44.5 453 42.6 475 475 48.0
EBITDA margin (%) 19.9 19.3 20.1 225 18.2 22.4 26.4 24.0
EBIT margin (%) 10.1 9.0 8.3 10.9 6.9 10.9 14.9 12.0
Net profit margin (%) 7.7 7.1 5.0 6.8 4.0 8.2 8.6 7.8
ROE (%) n.a. n.a. 5.1 7.3 2.2 4.7 53 4.7
ROA (%) n.a. n.a. 1.7 24 11 23 25 23
Net D/E x) n.a. n.a. (0.3) (0.3) (0.6) (0.4) (0.4) (0.3)
Interest coverage (x) 5.9 5.2 3.7 4.6 2.9 4.4 6.4 5.3
Payout Ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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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 IVL
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™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 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 TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM 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 SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TQM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

Ratings - BBB

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

P e o X o P Py 7 AT T TR - .
dagansngluenansatvfidavintulnefifnguUszasfifedunsideyaurdamuminii fldnslimuusihdunisamwieanuiiusunguang
e e A o . v g d , . P Ly o
aaavanninduisdszmalnailainisiuseduanugndesssdeyarialuGessinisldnuiineuanesinglssasdianzaula sanishisuiagey

. o da o d o w 4 o ¥ va a s s woa &
AaaNiAennela  1finlu dullesnainninideysliddaumiidanlavtermunllldeddofamaunsldd ludnenls | wenainil nan
; . . 5 v
nanninduisszanalnereanudng lunswasuulas uile iindisdaysidndeunisdaulaviarionmn sauialfauulaiua SET ESG Ratings A
. ol o
nannnaiuA
wnnewn ** 14 SET ESG Ratings Arsnsaaaudasyalullszifiusudewndan dsau viaussEminnasesddmdunisiisbia

o

unaeun : SET ESG RATINGS : anavanvineliatlszinelng - gueiimingsnaiieaaugséiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)

AALAAA

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 CHOwW CIMBT CIVIL cK CKP CNT COLOR com? CPALL CHEWA
CPAXT CPF CPL CPN cPW 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 I ILINK ILM IND INET INSET INTUCH P Icc
IRC IRPC IT ITC ITEL ITTHI VL JAS JTS K IRC
KBANK Kce 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 MsC 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 artc 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 sccc 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 TK TKS TKT LI ™ TMILL ™T TNDT TIPH
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TPS TNITY
TQM TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA Tam
T8 TTCL ™ TU TVDH VO VT TWPC UAC UBE TTB
uBIS UKEM UPF upoIC uv VARO VGl VIH WACOAL  WGE uBIS
WHA WHAUP WICE WINMED  WINNER  ZEN

AbLAA
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 cle 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 Tce TEKA TFM TITLE
TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE  TVH
UBA up UREKA  VCOM VIBHA VRANDA  WARRIX WIN wP XYZ

AbLA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG
BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN CHAYO CHIC CHOTI
cry cMC CPANEL  CSP DEXON DOD DPAINT DV8 EASON EE* EFORL
EKH ESTAR ETL FNS GBX GENCO GTB GYT ICN G IMH
IRCP J JCKH IMT JPARK JR Jsp JUBILE KBS KCAR KIAT
KISS KK KWC LDC LEO MCA META MGC MITSIB MK NAM
NOVA NTV NV 0GC 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

TATUUY dryanmod AYTHYHNE

4NNa1 90 Aﬂﬁﬁﬁ Aan
80 - 89 AAAA Fun
70-79 AAA 7
60-69 A A wald
50- 59 Py Hu

fN1N91 50 No logo given N/A

nsdlatenan1sdnateIguiANdusTuan1TunsINNsLsEming  (10D) ‘luﬁmmiﬁ’nﬁummﬁ@mi (Corporate Governance) T funssfiunismandenngues
dinauanznssunisiniuuanninguaznatauanning Tnannsdnsaanes 10D wWunisdnsauazilsy Luu@1nm@ummummmwvmwhmmmunnmwaLLmﬂivmﬂiww uaz
manemdnmsne Baiele (MA) Afinndamesreansisos Lm%ﬂmauawmmwum”lﬂmmml,‘mmim v uadrmasinanndadunisinaue luyunesesypranizuen
TmﬂizflmﬂumsﬂuLuumiﬂgum Lmu:ﬂ,mwmﬂm@mmﬂlum@mmuLuu mmm@maﬂmqLﬂum@mimm«u o quwﬂmngluinmmmsmnummmmmmmww
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