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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 1,217 1,577 1,596 1,645 1,733
Revenue growth (%) 29.8 29.6 1.2 3.1 5.4
EBITDA (Btm) 394 554 478 495 519
EBITDA growth (%) 27.7 40.8 -13.7 3.5 4.8
Profit, core (Btm) 178 296 229 244 265
Profit growth, core (%) 50.3 66.4 (22.6) 6.6 8.4
Profit, reported (Btm) 178 296 229 244 265
Profit growth, reported (%) 50.3 66.4 (22.6) 6.6 8.4
EPS, core (Bt) 0.22 0.36 0.28 0.30 0.32
EPS growth, core (%) 50.3 66.4 (22.6) 6.6 8.4
DPS (Bt) 0.21 0.33 0.26 0.27 0.29
P/E, core (x) 54.5 30.3 214 20.0 18.5
P/BV, core (x) 9.9 8.1 4.6 4.4 4.3
ROE (%) 18.6 28.4 211 22.5 23.5
Dividend yield (%) 1.8 3.0 43 4.5 4.9
FCF yield (%) 3.3 3.8 5.9 6.2 6.7
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12M high/ low (Bt) 11.7/5.8
Market cap (Btm/ USDm) 4,894/ 151
3M avg. daily turnover (Btm/ USDm) 9.4/ 0.6
Free float (%) 33.6
Issued shares (m shares) 816
Major shareholders: %
1) Ms. Gulapat Kanokwatanawan 27.79
2) Mr. Maetup T. Suwan 25.35
3) BTS Group Holding PLC. 4.15

Stock price performance
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Unit ytd 1M 3M 12M
Total return (%) (434) (3.2) (7.0) (37.8)
Total return vs SET (%) (35.5) (4.6) (21.9) (26.5)
Krungsri vs Bloomberg consensus
Unit (+) (=) )
Bloomberg consensus  (Cnt.) 3 1 1
Unit KSS BB  %diff
Target price (Bt) 650 8.06 (19.4)
2025F net profit (Btm) 229 269 (14.8)
2026F net profit (Btm) 244 312 (21.7)

Source: Bloomberg, Krungsri Securities
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Fig. 1: Earnings are expected to weaken by -35% yoy in 3Q25F.
Profit and Loss (THB mn)

Quarterly P&L (Bt m) 3024 4Q24 1Q25 2Q25 3Q25F %yoy %doq ~ 9M24 9M2sF Chd  eto
Sales revenue 428 433 421 388 390 (8.9) 0.4 1,144 1,199 4.8 75.1
Cost of sale 148 154 153 146 146 (1.5) 0.0 388 444 14.5 75.3
Gross Profit 280 279 268 243 244 (12.9) 0.6 756 755 (0.2) 75.0
Non Core Income 5 13 5 4 10 113.8 160.2 13 19 41.2 82.1
SG&A 179 183 187 178 183 25 2.9 501 549 94 75.0
EBIT 106 110 86 68 70 (33.3) 3.3 268 224 (16.3) 75.5
EBITDA 149 155 131 116 118 (21.0) 2.0 399 365 (8.5) 76.3
Interest expenses 2 2 2 3 3 33.4 0.4 6 8 24.8 72.7
Net Profit before Tax 104 107 83 66 68 (34.6) 34 262 217 (17.2) 75.6
Income tax expenses 20 21 18 13 14 (33.3) 2.8 52 45 (13.3) 78.0
Core profit 83 86 65 52 54 (349) 3.6 210 172 (18.2) 75.0
Net profit 83 86 65 52 54 (349) 3.6 210 172 (18.2) 75.0
EPS (Bt) 0.10 0.11 0.08 0.06 0.07 (34.9) 3.6 0.26 0.21 (18.2) 75.0
Key Ratio (%) 3Q24 4Q24 1Q25 2Q25 3Q25F 9M24 9M25F

Gross Margin (%) 654 645 636 62.5 62.6 (2.8) 0.1 66.1 62.9 (3.2)

SG&A expenses to sales ratio (%) 41.8 42.2 44 .4 459 471 5.2 1.2 43.8 45.8 2.0

EBITDA Margin (%) 349 359 312 298 303  (4.6) 0.5 349 304  (4.4)
Operating Margin (%) 247 253 20.3 17.6 18.1 (6.6) 0.5 234 18.7 (4.7)

Net Profit Margin (%) 195 199 15.5 13.5 13.9 (5.6) 0.4 18.4 14.3 (4.0)

Key Data 3024 4024 1025 2025 3Q25F o9 N9 oM24  9m2sF N9
Revenue (Bt,m)

Dessert Café 350 314 295 275 278 (20.6) 1.1 986 848 (14.0)

Sale of goods 62 97 109 100 100 61.1 (0.1) 106 309 191.4
Catering, Events, Pop-up 11 17 13 8 8 (30.0) (3.8) 37 29 (22.4)
Franchise 5 5 4 5 4 (20.1)  (20.1) 15 13 (13.4)

SSSG (%) 4.5 8.8 (9.4) (20.9) (20.0)

Store 61 62 61 62 60

Source: Company Data, Krungsri Securities

Fig. 2: 3Q25F earnings are projected to weaken Fig. 3: SSSG remained negative, staying close

by -35% yoy to Bt54m. to the level seen in 2Q25.
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Fig. 4: Revenue from sales of goods offsets decline in dessert café revenue.
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Fig. 5: We forecast a -23% yoy earnings in Fig. 6: We expect SSSG of -15% in 2025F, as the
2025F, with a gradual recovery in 2026-27F; store count drops to 61 outlets.
however, earnings are unlikely to return to
2024 levels.
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Fig. 7: We forecast a modest 3-5% revenue growth in 2026-27F.
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Fig. 8: Margin decline as higher portion of low Fig. 9: Strong financial status with no debt.
margin revenue

7 October 2025
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Fig.10: Revise downward earnings to reflect SSSG slowdown and lower margin

Actual -------—---Changed
2024 2025F 2026F 2025F 2026F 2025F 2025F

Sale Revenue (Bt,m) 1,577 1,596 1,645 1,667 1,716 4) (4)
Dessert Cafe and Drinks 1,300 1,127 1,144 1,164 1,187 3) (4)
Sales of Goods and Raw materials 203 412 442 432 459 (5) 4)
Net profit (Bt,m) 296 229 244 264 274 (13) an
% YoY 66% -23% 7% -17% 4%

Target Price (Bt) 6.5 9.0 27)

Change in key assumptions

Gross margin (%) 65.7 63.0 63.3 63.5 63.5 -0.4 -0.3
S&A expenses/Sales (%) 43.4 45.8 455 44.2 44.2 1.6 13
Net margin (%) 18.8 144 14.8 159 16.0 -1.5 -1.1
SSSG (%) 10.9 -15.0 0.0 -12.0 0.0 -3.0 0.0
No. Store

- After You 62 61 62 63 64 -20 -20
- Other Brand (Mikka, Luggaw, Coffee) 22 26 30 25 29 1.0 1.0
Dine - in revenue (%) 62% 62% 65% 62% 65% 0.0 0.0

Source: Company Data, Krungsri Securities
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Fig. 11: Prospective P/E band Fig.12: Prospective P/BV band
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Fig. 13: Peers comparison

Company Ticker ---Share price--- u/D Market -EPS growth- | ---—---PE ---—-- ---- PBV --- -ROE - DivYIld
Current Target Cap 25F 26F 25F 26F 25F 25F
(LCY)  (LCY) (%)  (USD m) (x) (x) (x) (x) (%) (%)

Restaurant
After You AU TB NEUTRAL 6.00 6.50 8 151 (22.6) 6.6 21.4 20.0 4.6 4.4 211 4.3
MK Restaurant Group M TB BUY 33.75 28.00 (17) 939 (24.0) 10.0 28.4 25.8 24 24 8.4 4.4
Maguro Group MAGURO BUY 22.80 28.25 24 88 46.2 23.7 20.3 16.4 3.8 3.3 20.0 2.0
Pluk Phak Praw Rak OKJ TB NEUTRAL 5.55 6.50 17 104 (3.0) 14.4 17.3 15.1 1.8 1.7 10.9 23
Zen Corporation ZEN TB NEUTRAL 5.95 6.50 9 55 23.0 14.1 25.5 22.4 1.2 1.2 6.0 2.0
Restaurant average 1,337 3.9 13.7 22.6 20.0 2.8 2.6 13.3 3.0

Source: Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total revenue (Btm) 768 620 938 1,217 1,577 1,596 1,645 1,733
Cost of goods sold (Btm) 300 265 346 428 542 590 604 636
Gross profit (Btm) 468 354 592 789 1,036 1,006 1,041 1,098
SG&A (Btm) 399 348 454 575 684 732 749 782
Other income (Btm) 7 9 17 16 26 23 24 25
Interest expense (Btm) 11 11 8 7 9 11 10 10
Pre-tax profit (Btm) 64 4 147 223 369 286 305 331
Corporate tax (Btm) 9 (1) 29 45 73 57 61 66
Equity a/c profits (Btm) 55 4 118 178 296 229 244 265
Minority interests (Btm) 0 0 0 0) 0 0 0 0
Core profit (Btm) 55 4 118 178 296 229 244 265
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 55 4 118 178 296 229 244 265
EBITDA (Btm) 212 173 308 394 554 478 495 519
Core EPS (Bt) 0.1 0.0 0.1 0.2 0.4 0.3 0.3 0.3
Net EPS (Bt) 0.1 0.0 0.1 0.2 0.4 0.3 0.3 0.3
DPS (Bt) 0.3 0.1 0.2 0.2 0.3 0.3 0.3 0.3
Balance Sheet

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F|
Total current assets (Btm) 328 332 488 560 694 573 599 632
Total long-term assets (Btm) 975 800 763 842 878 892 898 908
Total assets (Btm) 1,303 1,132 1,251 1,402 1,572 1,465 1,497 1,540
Total current liabilities (Btm) 188 165 196 246 301 239 240 244
Total long-term liabilities (Btm) 264 160 128 174 164 159 154 150
Total liabilities (Btm) 453 325 324 420 465 398 394 394
Paid-up capital (Btm) 82 82 82 82 82 82 82 82
Total equity (Btm) 851 807 927 982 1,107 1,067 1,103 1,146
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 1.04 0.99 1.14 1.20 1.36 1.31 1.35 1.41

Cash Flow Statement

FY December 31

Core Profit (Btm) 55 4
Depreciation and amortization (Btm) 136 158
Operating cash flow (Btm) 172 107
Investing cash flow (Btm) 181 0
Financing cash flow (Btm) (293) (91)
Net change in cash (Btm) 61 16

2025F 2026F 2027F|

178 296 229 244 265
164 177 181 180 178
350 435 372 424 443

(148) (72) (190) (190) (191)

(216) (278) (280) (218) (231)
(14) 85 (98) 16 20

Key Financial Ratios

FY December 31

Gross margin (%) 60.9 57.2
EBITDA margin (%) 27.6 27.9
EBIT margin (%) 9.9 2.5
Net profit margin (%) 7.2 0.7
ROE (%) 6.5 0.5
ROA (%) 4.3 0.4
Net D/E (x) (0.2) (0.2)
Interest coverage (x) 6.8 1.3
Payout Ratio (%) 426.4 1,100.6

63.2
32.9
16.5
12.6
13.7

9.9
(0.2)
19.8

103.3

2025F 2026F 2027F|

64.8 65.7 63.0 63.3 63.3
32.3 35.1 30.0 30.1 29.9
18.9 23.9 18.6 19.2 19.6
14.6 18.8 14.4 14.8 15.3
18.6 28.4 21.1 22.5 23.5
13.4 19.9 15.1 16.5 17.4
(0.2) (0.2) (0.1) (0.1) (0.2)
31.1 439 28.1 31.3 35.6
96.2 90.9 90.9 90.9 90.9

Main Assumptions

2022

2025F 2026F 2027F|

FY December 31 2021
No store

After You store 42.0 40.0
Mikka store 47.0 78.0
SSSG(%) (%) (42.2) (26.9)

51.0
117.0
48.3

60.0 62.0 61.0 62.0 63.0
125.0 97.0 94.0 94.0 94.0
14.2 10.9 (15.0) - 2.0
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Financial statement

Profit and Loss Statement

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
Total revenue (Btm) 299 338 317 340 376 428 433 388
Cost of goods sold (Btm) 107 115 111 114 126 148 154 146
Gross profit (Btm) 192 223 206 226 250 280 279 243
SG&A (Btm) 140 157 149 160 162 179 183 178
Other income (Btm) 3 3 4 3 3 4 12 3
Interest expense (Btm) 2 2 2 2 2 2 2 3
Pre-tax profit (Btm) 54 67 59 68 90 104 107 66
Corporate tax (Btm) 11 13 12 13 18 20 21 13
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) 43 54 47 54 73 83 86 52
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 43 54 47 54 73 83 86 52
EBITDA (Btm) 97 112 104 113 136 149 155 116
Core EPS (Bt) 0.05 0.07 0.06 0.07 0.09 0.10 0.11 0.06
Net EPS (Bt) 0.05 0.07 0.06 0.07 0.09 0.10 0.11 0.06
Balance Sheet

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
Total current assets (Btm) 413 498 560 610 504 599 694 445
Total long-term assets (Btm) 820 818 842 810 823 836 874 943
Total assets (Btm) 1,233 1,316 1,402 1,420 1,327 1,436 1,568 1,388
Total current liabilities (Btm) 192 221 246 221 228 257 301 233
Total long-term liabilities (Btm) 184 160 144 133 129 128 122 159
Total liabilities (Btm) 376 381 390 354 357 385 423 391
Paid-up capital (Btm) 82 82 82 82 82 82 82 82
Total equity (Btm) 882 936 982 1,037 939 1,020 1,107 955
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 10.8 11.5 12.0 12.7 11.5 12.5 13.6 11.7
Cash Flow Statement

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
Core Profit (Btm) 43 54 47 54 73 83 86 52
Depreciation and amortization (Btm) 41 42 43 44 44 43 46 47
Operating cash flow (Btm) 80 116 102 90 111 109 126 78
Investing cash flow (Btm) 4 (116) (63) 70 (28) (22) (92) 236
Financing cash flow (Btm) (147) (25) (23) (26) (198) (27) (27) (295)
Key Financial Ratios

FY December 31 Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
Gross margin (%) 64.3 66.0 64.9 66.5 66.4 65.4 64.5 62.5
EBITDA margin (%) 325 33.1 32.8 33.3 36.2 34.9 35.9 29.8
EBIT margin (%) 18.6 20.5 19.3 20.5 246 24.8 25.2 17.6
Net profit margin (%) 14.4 15.9 14.8 15.9 19.3 19.5 19.9 13.5
ROE (%) 4.9 5.7 4.8 5.2 7.7 8.2 7.8 5.5
ROA (%) 3.5 4.1 34 3.8 5.5 5.8 5.5 3.8
Net D/E (x) (0.2) (0.2) 0.2) (0.3) 0.2) (0.2) (0.2) (0.3)
Interest coverage (x) 28.7 34.2 28.8 32.5 454 53.4 44.8 25.9
Payout Ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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EPS Growth ¥isefie 8Rsn1senesazesrinlssiedu (%)

PER mun8iia :9Avfuilaqiiis / inlequnasiasii (win)

P/BV yianefie 11 vjullaqiins / sfadnmaiitydsiesiu (win)

EBITDA wnef inlsriewvinaenidle @ Andensien uaz AR ImiNg (L)

EBITDA Growth #x1efa §79n193e1efaa83 mia‘n@uuﬂm@mua ME ANFaNTIAN LAz ANFRSUUNE (%)

EV/ EBITDA usneiila yadianis / flsreusneenidle nni Adensian uaz AFRs g (W)

DPS unetie Rutfunasiaiu (um)

Dividend Yield #unef4 §RsuanaLunuaedtuiuug (%)

L@ﬂmmuummmmu‘immwmﬂm‘wa NINAT AR (WWNT) ("LFEN") mfamwﬂi’]ﬂglul,@ﬂzm@uummm‘l}mmﬂw@u@vﬁmmmmﬂ
wigeRiderenisiidadnfinauindede wazAisegnsas atslsfinin Ui ldiudu uazlifusesiennnunsudouanysalitagneasnes
Ty AAINAID LL@w”Lu”Lmﬂunummmﬂm@muLmum@\mmm‘wwﬂmﬂgmamu mem@mm\mmqmﬁmﬂgmmwmwLﬂum‘ﬂ@w
mmww,ﬂumuuu”l,m L3 aslisuiagausianisiendays danan ALy Lmvmfauwmﬂwﬂmﬂglumﬂmﬁ@fauuuiﬂiﬁ‘lNQWﬂim
o U3t mummwmnmmm gnAn fiismsuazmineuaeniinsne enaazinnisauly Winde m@mwmm‘wwﬂmnglu
L’rﬂﬂ@’]ﬁ"ﬂlllllﬂﬂ%ﬂlﬂ@’] fayauay mwmuwﬂmﬂgﬂﬂlumﬂmmuuu Ddszasdazdany auauus wreqlaliaanulu wisede wirenn
‘1/1@ﬂWinJmﬂ‘mﬂg‘LuL@nmmuuu LL@vmfammwmmﬁ’lmL‘wuLmuLﬂaauLLﬂmewmmLwﬂummmmm mmwumﬂmmmwu@@mq
i@‘um@ﬂumimmﬂumm@m@mﬂmﬂmwﬂ mwwmau@mmlm@mwﬂmﬂg”LuL@nmw mmulmﬁ’lmhﬂiﬂmu ¥ingn Fauilas 1h
panuant nlilsng videwmaundsaansnson lidnsaailsznisle o smmm“lumﬂmiu ”mewmm@mqmu Vuustlasuaymdiu
wldeannuTEnidunisatmin n1snan An visasnada mfau@mmqummum‘ﬂumﬂmm Tddnluumnman undiaszf unade wialu
lanans vaanisaeansaulaay Aeaanszyininegnses LLmimLﬂuma‘ﬂﬂ’lummmiwﬂwmm@mwmwmmew m\ﬁmmmqmﬂu
mwm@mwﬁlumﬂmmmmw uazAeednBaisaTifiuassuiluenansatiutine s Femingdauda mmwu’lummﬂm@mw@ﬂmwa
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SET ESG RATINGS 2024 (as of 26 August 2025)

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 TPIPP* TPBI 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
m ILM KKP LH MAJOR MINT MTI NYT osP PLANB  PPS
PSH PSL PTTEP* QTC s s&J SAT SAWAD SC sCB sccc
SCG SHR SMPC SNP SSP STECON  SUTHA SVOA SYNEX TASCO  TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGl WICE ZEN
ALLA AOT ASK BDMS CFRESH  CHASE CcM COLOR DELTA  GCAP HARN
ICHI ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY
MBK MEGA MFC MODERN MOONG  MOSHI MSsC NER NVD* PCC PCSGH
PHOL PM RBF SAK SAPPE SCGD SELIC SFLEX  SGC sICT SITHAI
SNC SNNP SPALI SPI SSSC 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 Q-CON QLT
SENA SKR o) SUN SYMC THANA UPF UPOIC  VIBHA
FLAUATIUU SET ESG Ratings

90 - 100 AAA

80 - 89 AA

65-79 A

50 - 64 BBB

- o e o X o oo Py Y AT T T “ v
fayantmnghuenansatuiidninaulnefiingyszasdinedunisbideyaungamuring Slanmslimuusiiunisamuvieanudiudungmie
paavanmineuvislszmalnedilad innsfusesluaaugniaseesdeyarseluGestesmnisldnunneuauesinglsrasdianzaula sanrislifuiamey

' al NI a 4?‘ o 4" ° v [ ] 4’ ] - 2'/ v A v a A il [ o Ny
sranu@enngle ) Nfnau Sulissnainnisideys liddauniisdaulaviernmua U dviesBatemaunslidiludneels o wananil nana
wanninduelszmalneressaudnslunsiaauulas udly Winfndeyaliddouniiadaulavizeronun suiaaeuulasua SET ESG Ratings A
wANINUTMIMUA
waneme * {14 SET ESG Ratings Aasnsaasudayalutlszifusmdsunden dian viaussimiunasesdnduninfiaia

'
o A

wnasfian | SET ESG RATINGS : ranauannineitlszmalng - gueiieungsiaiiaannudlsiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 11 September 2025)

AALALALA

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 CIvVIL cK CKP
CNT COLOR com7 CPALL CPAXT CPF cPL CPN cPw CRC CRD
CREDIT csc cv DCC DDD DELTA DEMCO DITTO DMT DOHOME  DRT
DUSIT EAST EASTW ECF 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 1 ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI VL JAS JTs K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG
LIT 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 osp 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
QTtc RATCH RBF RPC RPH RS RT RWI s s&J SA
SAAM SABINA SAK SAMART  SAMTEL  SAT SAV SAWAD sc SCAP scB
scc sccc SCG SCGD SCGP scMm SCN sDC SEAFCO  SEAOIL SELIC
SENA SENX SGC SGF SGP SHR sicT SIRI sis SITHAI SJWD
SKE SKR SMPC SNC SNNP SNP so SONIC SPALI SPC SPI
SPRC SR SSF SSP sssc STA STARM STECON  STGT STI suc
SUN SUTHA svr* 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 LI ™ TMILL T™T TNDT
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL* TPIPP TPS Tam
TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA B TTCL
TTW TU TVDH TvVO VT TWPC UAC UBE UBIS UKEM UPF
upoIC uv VARO VGI VIH WACOAL  WGE 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 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 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 upP 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
cITY cMC CPANEL  CSP DEXON DOD DPAINT )VZ:] EASON EFORL EKH
ESTAR ETL* FNS GBX GENCO GTB GYT ICN ne 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 oGcC PACO PANEL PHG PIN PRAPAT PRI PRIN PROEN
PROS PTC READY ROCTEC  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 T™C ™I TNP TOPP TRU
UEC UOBKH VL WAVE WFX WIIK wsoL X0 XPG YUASA ZAA
BIIAZUUL Aryansnl AINHUNE
17NN 90 AAAAA ALAA

80 - 89 AAAA Aun

70-79 AbLA ﬁ

60 - 69 A A FAnald

50 - 59 s Hnu

@1 50 No logo given N/A
Madamenan1Td1TATedaNANELET N1t UNTsNNsUSEM g (10D) Iugimmimﬂummmmi (Corporate Governance) # \Bunnssifunnsauulingaes
munmuﬁmmﬁumimnuuaﬂmwmmmmmmnmmﬂ T Taenn9d1599909 10D Lﬂumimia@LmWﬂiwmu@mmmmmumw@mw uieulunaiavannineisiatszmalng uay
narauannsne Buele (MAI) FRnnsdlamedaaansnl LL@”Lﬂuﬂmu@mmwuwﬂﬂmmmwmmim iy uadnsaninanasiunisitaue luyuuessasyananEuen
Tmﬂvlu”LmLﬂumiﬂnmumiﬂgum mem”l,mmmﬂwwamﬂmwemiﬂm,uu mmm@mﬂmqLﬂummimm@ 9! quwﬂmﬂgimwmumimnummmmﬂmmﬂmm
neflensnowinu fahy m@mimm%\im@Lﬂ@ﬂuuﬂmimmwmaumnma Wl 1sEvmannIne naAs anrie (W) JlAtuduitefusasisrnnugnaesuenanisd1sna
aananausiatngle

* UTEMMTaNITNNNIWERLLEM 91093 EN A9 A UNs iU UATIANS L AnsnsEYRARaRUnaTMINe nanase AasEUdn iusu mmﬂm@m CGR ATATEMinGeeng

fananallsznausae muiwawlxﬂﬁmwm&mi@m http://www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR ‘1’1"63;1]@ 37} ﬁfuﬁ 30 September 2025 2025

©
N
N

TAsunnssusea
2S AAI
AKP AMA
AYUD B
BEC BEYOND
BWG CAZ
CIMBT CM
Ccv DCC
EP EPG
GCAP GEL
HTC ICC
ITEL IVL
KGI KKP

MAJOR MALEE

MODERN MONO

NRF occ
PHOL PIMO
PR9 PREB
PTG PTT

RS RWI
SCG SCGD
SGP SINGER

SORKON SPACK

STOWER SUSCO

TFI TFMAMA
TKN TKS

TPA TPAC

TU TURTLE
VIBHA VIH

UszniAamungNnd

ACE

ADB

AMANAH AMATA

BAFS
BGC
CBG
CMC
DELTA
ERW
GFPT
ICHI
JAS
KSL

MATCH

BAM

BGRIM

CEN

coMm7

DEMCO

ETC

GGC

ICN

JMART

KTB

MBAX

MOONG MSsC

0GC
PK
PRG
PTTEP
s&J
scGP
SIRI
SPALI
svi
TGE
TKT
TPCS
TVDH

VNG

OR
PL
PRIME
PTTGC
SA
scM
sis
sPC
SVOA
TGH
T™MD
TPLAS
TVO

WACOAL

ADVANC
AMATAV
BANPU
BLA
CENTEL
CPALL
DEXON
ETE
GLOBAL
IFS

JR

KTC
MBK
MST

ORI
PLANB
PRINC
PYLON
SAAM
SCN
SITHAI
SPI

SVT
THANI
TMILL
TRT
TWPC

WHA

AE

AP

BAY
BPP
CFRESH
CPAXT
DIMET
FNS

GPI

m

JTS

L&E

MC

MTC
osP
PLANET
PRM
Q-CON
SABINA
SEAOIL
SJWD
SPRC
SYMC
THCOM
T™MT
TRU
UBE

WHAUP

AF
APCs
BAY
BPS
CGH
CPF
DMT
FPI
GPSC

ILINK

LANNA
MCOT
MTI

PAP
PLAT
PROS
QH

SAK
SE-ED
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
UBIS

WICE

AH

AS
BBGI
BRI
CHASE
CPI
DOHOME
FPT
GUNKUL
ILM
KASET
LH
MEGA
NATION
PATO
PLUS
PRTR
QLT
SAPPE
SELIC
sM
SSF
TAE
THRE
TNL
TSC
UEC

WIIK

Al
ASIAN
BBL
BRR
CHEWA
cPL
DRT
FSMART
HANA
INET
KBANK
LHFG
MENA
NCAP
PB

PM
PSH
QTtc
SAT
SENA
SMIT
ssp
TAKUNI
THREL
TNP
TSI
UKEM

WPH

AIE
ASK
BCH
BSBM
CHOTI
CPN
DUSIT
FSX
HARN
INOX
KCAR
LHK
META
NEP
PCSGH
PPP
PSL
RABBIT
sc
SENX
SMPC
sssc
TASCO
TIDLOR
TNR
TSTE
UPF

XO

AIRA
ASP
BCP
BTC
CHOW
cPw
EASTW
FTE
HEALTH
INSURE
KCC
LPN
MFC
NER
PDG
PPPM
PSTC
RATCH
scB
SFLEX
SNC
SST
TCAP
TIPCO
ToG
TSTH
uv

YUASA

AIRA
ASW
BCPG
BTG
cl
CRC
ECF
GBX
HENG
IRPC
KCE
LRH
MFEC
NK
PDJ
PPS
PT
RBF
scc
SFT
SNNP
STA
TEGH
TIPH
TOP
TTB
vCcoM

ZEN

AJ
AWC
BES8
BTS
CIG
cscC
EGCO
GC
HMPRO
ITC

KGEN

MINT
NOBLE
PG
PQs
PTECH
RML
sccc
sSGC
SNP
STGT
TFG
TIsco
TOPP
TTCL
VGI

ZIGA

‘
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ADVICE AMARIN
CENTEL CENTEL
HANN HL
MEDEZE MITSIB
PTC ROCTEC
SPREME SUPER

UREKA VL

72AU (Level)
lasunnssuses

(Certified)

tsznnFlanunsund

(Declared)

ANI APCO
CHG CPAXT
HUMAN 12

MJD MOSHI
S SANKO
TACC TATG

WARRIX WELL

ASAP

DITTO

NL
SAWAD
TBN

WP

ASEFA

EA

NOVA

SCAP

TEAMG

AUCT
EAST
JDF
NSL
SHR

TMC

AURA
EMC
JMT
NTSC
SINO

T™I

B52
ESTAR
KCC
ORN
SIsB

TPBI

nan1eLleziiu

BIZ

EVER

KJL

PCC

SKE

PP

BKIH
GABLE
LDC
PCE
SKY

TaM

BOL
GFC
LIT
PROEN
SOLAR

UOBKH

BYD
GULF
M-CHAI
PROUD
SONIC

uUP

o
mmmmiﬁmuﬁqmiuﬁiﬂﬂﬁu“mmﬂﬁmmaumummmuﬁ’qul,ﬁmw'a‘nmﬂi:uqumaﬁwu AAMNATUSNTINNIT

nIIRdaLWTaLae LT TN n.a.0. WWadudiugey n1sldfunisfuseaiuaundnuusianjifvesnimenaulnglunis

Y = Ay < g9 o . = .
ABNIUYINTH vizalatiunnTnsseuiialdmuTeiuetradudaszainuuaeauniauen

nsugnliiiudepangsiulnenislszniaaaunsnnidiiuuuasaudiif (Collective Action Coalition) 284

naangulnaluntssiasiunasn
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svuiuuuuummaﬂ@maLWQﬂnaﬂavung Anti- COWuonnﬁdimﬂﬁﬂ@ﬂﬂ@m@uﬁ@ﬁﬂuﬂuuﬂmd?ﬂﬂﬂﬁ?ﬂ@uﬂlhvﬁﬂﬁ (Wi 56-1) snenulszant (uuu 56-2) visalu
LONENTUATERINENLALT RN T e e L FEmannziTewis

yaraneuen lnadlmdunislssfiunisdjuRvessiasnsdaulunaiandnninguiadszmalng LL@Vu”Lﬁ‘lw@H@mﬂslum@mmumu

LL@’JLLﬁlﬂ?m AL N@ﬂﬂiﬂﬁ‘umuﬂﬂﬂ@ﬁ'}"‘ldLﬂuﬂ’ﬁ‘u’] LauﬂsluumummmamuuiwmwumLﬂu

<i = o = N o a0 o 2 A = = P o o oy —
wasanuan1sUszituaAInanaulinesuanisiseiiv mquwﬂi”mglumm@ﬂ?:mummu satie mannrdsmiivasanaasunilasliniaudsiusanana vsa
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UWURINHA https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer
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