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CRC 4Q65 Result

Revenues 54,322 54,189 60,085 10.61% 10.88%
CoG Sold (39,717)  (39,222)  (42,461)
- Gross Profit 14,605 14,967 17,624 20.67% 17.75%
| : Other Income 4,597 4,040 5,371
J SG&A (15,718)  (16,378) (17,890)
S = = A EBIT 3,484 2,629 5,105
w1 7Q Pro Tax (213) (502) (680)
) Finance Costs (807) (868) (1,007)
Nattawat Poosunthornsri
Analyst Other Items (93) (83) (106)
Registration No. 087077 Norm Profit 2,371 1,173 3,311 39.66% 182.16%
Extraordinary ltems - - -
Net profit 2,371 1,173 3,311 39.66%  182.16%

?fm Kingsford Research

ﬂaNﬁZ%LHﬂiWiQUUH TJU??NN’W’7ﬂLLWﬁ\?ﬂHNﬁWH'YL?fﬂﬂE QEJ"!\?Y?H@ U?UW?TEHW?WE/ ﬁoﬁWam ﬂ"!ﬂﬂ(ﬁ"/i"!i/%) YN5734"Iiﬂ'V!ﬂ“‘E/HEHWiB?U?H\?ﬂ?’!NﬂﬂHH\?ﬂE\7!/57345!,“/75772‘125! ‘ZN?’!?J?wﬂ"’?‘lﬂ 7 UW?L@?7“W"Z%LBWH7§H Wﬂ“ﬂ’!ﬂ%[ﬂffﬂ"’\?ﬂ\?
Wﬁﬂmﬂ!‘nﬂ'hi?ﬂ’m'75“75/?]71!1’751[’7/775?1,@77uW LLﬂmNZﬂLUHH7§ﬂH7 Wiﬂéﬂ%ﬂ“%ul”ﬂﬂﬂ?ﬂﬂ?ﬂ“ﬂﬁﬂW?WEﬁﬂ 7 n’rm&iﬂuhﬂama ?]75/"/15!7"/!77/\/5/“[51 7 ﬂﬂﬂﬁlﬂ?% ZN?'W mmvnn'riamuwmw'lmanmmwmz.unﬁrw ﬁ?%Lﬂ%ﬂlﬂﬁ]7ﬂﬂ7§zﬂ
Uﬂ7§ﬂ!ﬂ/’7ﬂ!2/é7\iﬁlﬂ'7% [E!HZNNHUHLﬂﬂ?ﬂﬂ\i“ﬂiiﬂWHﬁwNﬂWH?ﬂ 7 Ay U?HWWHHW?WE! ﬁdﬂwaiﬁ §J’WE](NW’VZ/‘H) YN?"W?[IJ‘ZE]




ESG(Environmental, Social, and Governance)
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Financial Highlights 2023F-2024F

Financial Highlights - CRC
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Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Revenue from sale of goods 179,947 181,791 219,898 242,554 264454 Cash flows from operating activities
Cost of Goods Sald 134,948 135,847 159,647 175,274 190,408 Net prafit 45 59 7175 8,667 9,585
Gross profit 44,993 45,944 60,251 67,280 74,046 Adjustment non cash items
Selling and administrative expenses 57,088 57,068 64,540 70,341 76,427 Depreciation and amortisation 16,558 17,041 17,171 20,294 21,654
Other income/expenses 14,496 14,142 17,167 17,853 18,389 +/- Working capital (6,362) 2,866 (4,848) 1,360 60
/- Other 1,719 3,394 2,962
EBIT 2,407 3,018 12,878 14,792 16,008 Net cash from operating activities 11,961 23,360 22,460 30,321 31,298
Finance costs {2,350) (3,113)  (3,479) (3,309) (3,309) Cash flows from investing activities
EBT (543) (95) 9,399 11484 12,699 +/- ST investments (227) 321 608 - -
Income tax 884 372 (4,794} (2,297) (2,540) +/- LT investments.
Neon-controlling interests (293) (217) (430) (520) (573) +/- Property, plant and equipment (1,942) (7,540) (14,129) (16,100} (16,100}
Net profit a5 59 7175 8667 9,585 +/- Intangible assets (953) (162) (248)  (1,200)  (1,200)
Norm profit 46 39 7175 8,667 9,585 +/- Other (5,647)  (15,525) (1,078) (5,341) (3,341)
£PS 0.01 0.01 119 144 159 Net cash from (used in) investing activities (8,779)  (22,906) (14,848) (22,641} (22,641)
Cash flows from financing activities
Sales and service growth (%) -11.79% 1.02% 20.86% 10.30%  9.03% +/- Debts (5,348) 3,446 (3,918) (9,039) -
Net profit growth (%) -99.56% 28.32% 11985% 20.80% 10.59% +/- Capital 22,457 - - - -
Gross profit margin (%) 25.01% 25.27% 27.40% 27.74%  28.00% +/- Other items (2,018) (1,183) (1,911)
Net profit margin (%) 0.03% 0.03%  3.26%  3.57% 3.62% +/- Dividends paid (12,187) (2,412) (1,809) (2,895) (3,467)
Net cash used in financing activities 2,905 (149)  (9,638) (11,934)  (3,467)
<] Net cash 6,087 306 (2,026)  (4,254) 5,190
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4021 1022 2022 3022 4022 As at 31 Dec 2020 2021 2022 2023F 2024F
Revenue from sale of goods 54,322 52,457 53,186 54,189 60,085 Cash and cash equivalents 15,912 16,579 14,716 10,462 15,652
Cost of Goods Sold 39,717 39,266 38,698 39,222 42461 8T investments 1,830 1,508 901 901 901
Grass profit 14,605 13,191 14,468 14,967 17,624 Accounts Receivable 14,699 14,727 16,691 20,772 22,647
Selling and administrative expenses 15,718 14,689 15,583 16,378 17,890 Inventories 34,296 36,516 43,675 48,344 52,709
Other income/expenses 4,597 3,952 3,804 4,040 5371 Property, plant and equipment 41,654 43,359 439,045 52,408 60,100
Intangible assets 6,842 8,885 9,426 9,433 9,671
EBIT 3,484 2,455 2,689 2,629 5,105 Qther 123,948 141,653 141,530 140,447 133,505
Finance costs (807) (775)  (828)  (868)  (1,007) | |Total Assets 239,180 263,228 275,984 282,767 295,185
EBT 2,677 1,680 1,861 1,761 4,098 ST loans from financial institutions. 31,625 35,632 34,354 39,000 39,000
Income tax (213) (333) (256) (502) (680) Aaccounts Payable 48,053 54,733 59,667 63,776 76,076
Nen-controlling interests (93) (121) (118} (85) (106) Current portiens of LT loans 2,763 13,418 6,561 - -
Net profit 2,371 1,204 1,486 L173 3,311 Current portions of debentures - - - - -
Norm profit 2,371 1,204 1,486 1,173 3,311 Other current liabilities 13,079 7,879 7,306 723 723
EPS 0.39 0.20 0.25 0.19 0.55 LT loans from financial institutions 29,432 28,517 39,780 39,780 39,780
Debentures - - - - -
Sales and service growth (%) 14.64% 15.45% 22.69% 40.02% 10.61% Other nen-current liabilities 64,924 63,368 62,831 62,831 62,831
Net profit growth (%) 124.41%  199.92% -415.26% -152.36%  39.66% Total liabilities 189,936 204,147 211,099 212,109 218,409
Gross profit margin (%) 26.89% 25.15% 27.21% 27.62%  29.33% Issued and paid-up shares capital 6,031 6,031 6,031 6,031 6,031
Net profit margin (%) 4.36% 2.30% 2.80% 2.17% 5.51% Premium [discount] on share capital 66,885 66,885 66,885 66,885 66,885
Retained earnings 10,777 8,424 13,790 19,562 25,680
Total shareholders' equity 55,715 59,081 64,885 70,658 76,775
Total li and shareholders’ equity 245,651 263,228 275,984 282,767 295,185
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023F 2024F For the year ended 31 Dec 2020 2021 2022 2023F 2024F
Current ratio (Times) 0.75 0.63 0.71 0.74 0.80 Total Sale Growth (Fasion) -28.09% -7.38% 29.64% 12.68% 10.92%
Debt to equity 3.29 3.46 3.25 3.00 284 Total Sale Growth [Food) -7.22% -6.81% 20.05% 10.16% 9.73%
Net debt to equity 0.80 1.03 1.03 0.97 0.82 Total Sale Growth [Hardline) 3.26% 21.70% 1461% 10.04% 7.12%
Net debt to EBITDA 2.53 3.04 2.22 1.95 1.68 NetLeasable Area [ Ksqm ) 600 600 HA 675 695
EBITDA interest coverage 6.43 6.44 8.64 10.60 11.38 SGA to Revenue(%) 3172% 31.39% 29.35% 29.00% 28.90%
ROAA (%) 0.02% 0.02% 2.66% 3.12% 3.36%
ROAE (%) 0.12% 0.11% 12.11% 13.33% 13.51%

Fin Kingsford Research, Company Data

zrawﬁlmanmmuuu ﬂmmmwvnuwmﬂawwmmana ae19l5A5 vSunnannswg Aednasa $1Am(Nn1aw) ZNH"IN"Iﬂﬁ’!W“HHEJHW?B?U?H\?FKJ’WW‘WE\MEﬂﬂaNﬁLWﬁ’Hﬂﬂ Tsi4wsznsla 7 unfinsisilwanaisi sarindulagsrsse
namnuIm I aieanunannisiiassd uazdlddunasin nisaueuuslndaniaaranannindla 9 n1ssnduledonse senannindla o 209587% lsid19s1fmarnnissuunanaluenarsindalsifnu daudunaannisld
Sorsmgmaaeges Inelifdamieadamiaivosaninln 7 7y uSsnmannswe Audesa s1a(amiaw) Tidnadla




KINGSFORD

ALUZUINITAINU LAZANNUNLURIATUULUINITAINUY

vy l
Stock Rating usnefienislmwmiinnisasmuzestfsm wuaiu 3 szau

= X ! ~ !
Buy 1131814 $1AMNUIIUGNINTIAINAIA 15% ¥TBNINNN
P . C_ L o
Hold #3181 ATNLgIUgeNNIIAIRATR LAY 15% WisaRna1s1AInana iy 15 %

oL '
Sell wn18d 71ATUFIUAINIITIAIAGIA 15% YEBNINNDT

' ' '
¥ 0 X - - v ¥ v

o Ho ao o o Ta o o = o Ho o o S &4 '
wnarsatuidminaulagidduannineAsanesn a1in (Wnawseyafidsng luenasatuiidarinlagenAurayandnunnanunadiiienia Asdea s
g B . . v . v v . Wy
pHUdeTe wazviegnae aadlafimuiiimluduiu uarlufusestanuasunauanysoisegnaeseestayafinana was luladssiunanitenanauuny
o S e . v ; . Dy, : . e
gaamAnninefilingenenu uieanveyadinainazlingreanuienaduieatasaueidusuiula WEnasluiuiateunenisiieteya 1eau
. o w v . . . .oy .
AL waziaunaglfidang luenansatiuilllla luannsdile seyauszanudiuilsngey lwenasaiuiidlndsrasnasdaou iawauus viagalaluaau
o 3 4 o ool O U M A¥ w0 owow AP
T vide FaviFeansuanninefilsngluenasaduiuazaeyaiinsunlufufinaouuladtnelnesualumsuassmn gasuasslagaeiiiaesnssaunsylu
4 O e oo Ao L Y R <oy . o a? :
nsasuluizadenseauanyning uimawnuaadns lwreyanusngluenadsil windluylalodssloaw vindn daulas heanuans vludsnguianauns
. . ;. . os Cow e D . )
pag1en3uTu lumaelsznislen Tvweyaluenansiiluamismeviaunsan wuua lafueyyiadunideanuddnidunisassmu nsnana An viea1sds
. . . . C v . v . e
20YAUNAUAINANALT eNA13T TuanTuunan undiasey undde wiselwenans wianisdeansdulaazmesnseinlaegnaes wazludumsnaluianisg
v . PR v . v y . v v
unlafiavteAnndenauntdEm nesiugivaoiuiluaizesdasdns lureyaiidm waznese wdeivenansatiuil uaziunluenaisaiufiaeswiiminadauas

X L. e : ! . v ! v . e P o
mimvgu‘luﬁm'au?'m'muanwiwm'auﬁm’mLﬁm VI’Wi&ﬂQi‘V]']ﬂQ’]JJL‘H’]‘l@'ﬂFJ’]\m'ﬂQLLWM@@HHWZ?J@QM@HVI?WEILLW@Zﬂﬁ‘zu‘mLL@Zﬂ'Ji‘ﬁﬂH’mﬂHﬂﬂ'ﬂQUi‘HV]ﬁ'ﬂﬂﬂ

o o 7 ¥ = Ao ¥ o - o o
MﬂﬂVI?WﬂLL@Z‘U'ﬂH@'ﬂu‘lﬂwLﬂEIQ‘ll'ﬂxiﬂﬂuﬂ"]i‘ﬁ]ﬂaul@@ﬂnuiuﬂi"ﬂ“ﬂ'ﬂﬁi"ﬂ‘lﬁﬂﬂ@ﬂﬂ?v‘m

ﬂﬂNﬁz%Lﬂnﬁ'ﬁQUU% 5?1!57NN7V7nLLWﬁ\7ﬂBNﬁ‘VI%7L§HﬂB E]EJ’]\iziﬂﬂ inﬂﬂﬁnﬂiwﬁl F!\iﬁwﬂiﬂ ﬂ7/7H(Nﬂ7ﬂ%)?§lﬁ7ﬂ7iﬂ“ﬂﬂ“ﬂ%ﬂ%ﬂiE]?UTﬂﬂﬂ77NﬂﬂﬂﬂﬂﬂﬂdﬂﬂNﬁLﬂﬁ7mﬂ ZN?WJi ﬂ777ﬂ’] UW?LF!§7.‘IW1%LEJHH77H i]ﬁ!ﬂ’!lf%[ﬁlfjé]'mﬂ\i
ViﬁnLﬂﬂ!'er’N?ﬂ"n?ﬁlﬂﬂ?nﬂﬂﬁnn’!i?!ﬁ?’)“ﬂ LLﬁ“NZﬂLﬂ%n’ﬁgﬂﬂ ﬂiamummy?w%mamymnmwy?m'1 n’!iﬂﬁlﬁ%zﬂgﬂﬂiﬂﬂ'lﬁlﬂﬁﬂﬂiwﬂzm 72aIHDTIH me;mmmnn’riamuwmw?manmwmalwnmw ﬂ?%tﬂ%ﬂlﬂﬂ’)ﬂn’)izﬂ
75]75[)4[1/’)[)4!!6\75&77% [ﬂElZNNH?HLWE}??JEWWW&]WHE:NHW%ZDI7 Ay wawanwsws/ FW:’WIE]W‘? ﬂ’mﬂ(}lﬁ"m’%} ZN??ﬂimzﬂ




KINGSFORD

AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
AH BANPU CHO EA GRAMMY KCE MFEC PDG RATCH SENA SUN TKT TWPC
AIRA BAY CIMBT EASTW GULF KEX MINT PDJ RBF SENAJ Susco TMILL u
Al BBIK CK ECF GUNKUL KGI MONO PG RS SGF SUTHA T™T UAC
AKP BBL CKP ECL HANA KKP MOONG PHOL S SHR SVI TNDT UBIS
AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
ALLA BCPG CNT EGCO HENG KTB MST PLANET SAAM SIRI SYNTEC TOA uv
ALT BDMS COLOR EPG HMPRO KTC MTC PLAT SABINA SIS TACC TOP VCOM
AMA BEM com7 ETC ICC LALIN MVP PORT SAMART SITHAI TASCO* TPBI VGI
AMARIN BEYOND COMAN ETE ICHI LANNA NCL PPS SAMTEL SMPC TCAP QM VIH
AMATA BGC COTTO FN ITI LHFG NEP PR9 SAT SNC TEAMG TRC WACOAL
AMATAV BGRIM CPALL FNS ILINK LIT NER PREB SC SONIC TFMAMA TRUE* WAVE
ANAN BIZ CPF FPI ILM LOXLEY NKI PRG SCB SORKON THANA TSC WHA
AOT BKI CPI FPT IND LPN NOBLE PRM SccC SPALI THANI TSR WHAUP
AP BOL CPN FSMART INTUCH LRH NSI PSH Sccc SPI THCOM TSTE WICE
APURE BPP CRC FVvC IP LST NVD PSL SCG SPRC THG* TSTH WINNER
ARIP BRR CSS GC IRC MACO NYT PTG SCGP SPVI THIP TTA XPG
ASP BTS DDD GEL IRPC MAJOR OISHI PTT SCM SSC THRE TTB ZEN
ASW BTW DELTA GFPT ITEL MAKRO OR PTTEP SCN SSSC THREL TTCL
AUCT BW G DEMCO GGC IVL MALEE ORI PTTGC SDC SST TIPCO TTW
AWC CENTEL DOHOME GLAND JTS MBK OSP PYLON SEAFCO STA TISCO TU
-;S_EF—;_ BYD DITTO HTC KISS MK PB QLT SFT STANLY T™MI UMI
7UP ASIA CBG DMT HUMAN KK MODERN* PICO RCL SGP STC TNL UOBKH
ABICO ASIAN CEN DOD HYDRO KooL MTI PIMO RICHY SIAM STPI TNP Up
ABM ASIMAR CHARAN DPAINT ICN KTIS NBC PIN RJH SINGER SucC TNR UPF
ACE ASK CHAYO DV8 IFS KUMW EL NCAP PIW ROJINA SKE SVOA TOG UTP
ACG ASN CHG EASON IIG KUN NCH PL RPC SKN SVT TPA VIBHA
ADB ATP30 CHOTI EFORL IMH Kw C NDR PLE RT SKR SWC TPAC VL
ADD B CHOW ERW INET KW M NETBAY PM RWI SKY SYNEX TPCS VPO
AEONTS BA CI ESSO INGRS L&E NEX PMTA S11 SLP TAE TPIPL VRANDA
AGE BC CIG ESTAR INSET LDC NINE PPP SA SMART TAKUNI TPIPP WGE
AHC BCH CITY FE INSURE LEO NATION PPPM SABUY SMD TCC TPLAS W IIK
AIE BES8 CIVIL FLOYD IRCP LH NNCL PRAPAT SAK SMIT TCMC TPS W IN
AIT BEC CcMC FORTH IT LHK NOVA PRECHA SALEE SMT TFG TQR WINMED
ALUCON SCAP CPL FSS ITD M NPK PRIME SAMCO SNNP TFI TRITN W ORK
AMANAH BH CPW FTE J MATCH NRF PRIN SANKO SNP TFM TRT WP
AMR BIG CRANE GBX JAS MBAX NTV PRINC SAPPE SO TGH TRU X0
APCO BiC CRD GCAP JCK MEGA NUSA PROEN SAWAD SPA TIDLOR TRV YUASA
APCS BJCHI CSsC GENCO JCKH META NWR PROS SCI SPC TIGER TSE ZIGA
AQUA BLA CSP GJS IMT MFC occ PROUD SCP SPCG TIPH TVT
ARIN BR cv GTB JR MGT 0GC PSG SE SR TITLE TWP
ARROW BRI CWT GYT KBS MICRO ONEE PSTC SECURE SRICHA ™ UBE
AS BROOK DCC HEMP KCAR MILL PACO PT SFLEX SSF TMC UEC
ASAP BSM DHOUSE HPT KIAT MITSIB PATO PTC SFP SSP TMD UKEM
_———mé
A B52 ccp D GLOCON  JMART MATI NC PPM SISB SVH TNH UNIQ
A5 BEAUTY  CGD DCON GLORY ISP M-CHAI NEWS PRAKIT SK PTECH TNPC UPA
Al BGT CMAN EKH GREEN JUBILE MCS NFC PTL SOLAR TC TOPP UREKA
ALL BLAND cMo EMC GSC KASET MDX NSL RAM SPACK Tcee TPCH VARO
ALPHAX  BM CMR EP HL KCM MENA NV ROCK SPG TC TPOLY w
AMC BROCK CPANEL  EVER HTECH KW1I MID PAF RP sQ TEAM TRUBB WFX
APP BSBM cPT F&D THL KYE MORE PEACE RPH STARK THE TTI WPH
AQ BTNC CSR FMT INOX LEE MPIC PF RSP STECH THMUI TYCN YGG
AU CAZ cTW GIFT JAK LPH MUD PK SIMAT SUPER TKC UMS
FAIATUUL i’:uj’nsn'i AN
80 - 100 L L LALA Aln
80 -89 H b6 88 #Fann
70-79 H AL #
60 - 69 A D sivald
50 - 59 -9 einu
AN 50 No logo given N/A

N7 mE AN1TANTIRUBIAN ﬂmmm'immuunimmimi:m”lm (10D) ’Lunmnwmnummmmi (Corporate Governance) uLﬂumimLuummwu‘Eﬂma

‘]J'ﬂ\‘mﬂuﬂ\‘l’]uﬂmvﬂiimﬂ']i'ﬂ’]ﬂ‘i.l‘ﬂﬂﬂVIi‘WElLL'Z‘]"’D‘]ZHWVI@HVI?W&I Tﬂﬂﬂﬂﬁ‘ﬂ’]i"ﬁ‘ﬂ'ﬂ\i 10D Lﬂuﬂ’]i"&’]i"l"‘lLL@“"]J?"’LNu’%ﬂ‘ﬂ'ﬂNﬂ‘ﬂ'ﬂ\iUiHWﬁﬂVI”LUﬂqumﬂ’]ﬂM@ﬂVIiWEI

witlszme Insuazpaiaudnning Suiele wumﬂﬁmLmﬂm'ammimumuﬂungammnum”l,ﬂmmmmmﬂm fardunagmaganansdsdumaiiauely

o vy . . .
wunasawanameuenlagliladunnlsiiunaljifuasdleiinslereyaniglulunmliziiu el nanisdraadena lunanazdana ol Fuinlsnglu

i"]il\'i’]uﬂ’1§‘ﬂ’m‘LIﬂLL@”ﬂ"ﬂﬂ’]?UiHV]QﬂW“’LﬁJHHiVIEILVI'Wuu muumanwm:mfwm'm@L‘]Jaﬁuuﬂmimmwmqummmq VIQu‘].Ii"]:WM@ﬂVIi‘WEI mmw'am CRhty (W)

Niﬁﬂuﬂuﬁi'ﬂﬁ‘ui"ﬂ\iﬂd mfmnnm'aw'a\mmn']m'm@m\mmm,m'amqlm

ﬂﬂNﬁz%Lﬂﬂﬁ'ﬁﬂUU% 7?U5?NN’W’WLLWﬁ\iZIﬂNﬁW%'}LﬁEﬂB E]E/’l\iziﬂﬂ UiUWWﬁﬂWiWEI Fhiﬁ?\/é]iﬂ ﬂ7]7ﬁ!(}lﬂ'}ﬂ%)zﬂiﬁﬂ’!iﬂ“ﬂﬂ“ﬂ%ﬂ%ﬂ55]51}5&7ﬂﬂ?7NﬂﬂﬂﬂﬂﬂﬂdﬂﬂNﬁLWﬁ?mﬂ IZN?’]?Ji&’ﬂ'ﬁzﬁ!’l UW?LF’T}&’WY%LEJHH75% i)ﬁ!ﬂ’!ﬂ%[ﬁlfjﬂ'}dﬂ\i
ViﬁﬂLﬂﬂJ'er’N?ﬂVﬂ’lﬂﬂﬁl?ﬂUﬂﬁﬂﬂ’!i?LFITI“W LLﬁ“NZﬂLﬂ%ﬂ'ﬁgﬂﬂ mam%mmﬂwﬁamamywﬁnmwy?m'1 ﬂ’!iﬂﬁﬁ%zﬂgﬂﬂiﬂﬂ'lﬁlﬂﬁﬂWiwflzﬂ']Zfé]\iﬁlé]'l'i«ﬁ ZN?’H];Lnﬂi}’l77n’!iﬂ"lHUWF!'J'lNz%LE]ﬂ577%W§BZNHN'}N ﬂ?%!ﬂ%ﬂlﬂﬂ'}ﬂn'ﬁzﬂ
?i]"liﬂl[ll’lﬂlﬂﬂ\iﬁlﬂ"l% [ﬂHZNNﬂ?HWﬂ?ﬂﬂdﬂiﬂw%ﬁ:ﬂlnw%?ﬁ7 Ay wamnwsws/ Fhiﬂwi]?ﬁ W’YHH(NW"MH) vanim?m




KINGSFORD

USEnaanzidaunladsznAlanunsuaiansan CAC

7UP AMATA  BKD Cl EP FSMART  JKN KWG NOBLE SAAM SINGER SUPER  TRITN ZIGA
ABICO AMATAV  BM COTTO  ERW GPI JMART  LDC NOK SAPPE  SKR SYNEX  TTA

AF ANAN BROCK  DDD ESTAR ILINK JMT MAJOR  PK SCI SPALI THAI UPF

ALT APURE  BUI EA ETE IRC JSP META PLE SE SSP TKS uv

AMARIN  B52 CHO EFORL  EVER J JTS NCL ROJNA  SHANG STANLY TOPP WIN

13tmaaneiiauiilalasun1ssusasCAC

28 BCP CIG EGCO HTC KTC MOONG PCSGH PSL SCC SPRC THIP TRU WHA
ADVANC BCPG CIMBT FE ICC KWC MPG PDG PSTC SCCC SRICHA  THRE TRUE WHAUP
Al BGC CM FNS ICHI L&E MSC PDI PT SCG SSF THREL  TSC WICE
AlE BGRIM  CMC FPI IFS LANNA  MTC PDJ PTG SCN SSSC TIP TSTH WIIK
AIRA BJCHI COoL FPT INET LHFG MTI PE PTT SEAOIL  SST TIPCO TTCL XO
AKP BKI COom7 FSS INSURE  LHK NBC PG PTTEP SE-ED STA TISCO TU ZEN
AMA BLA CPALL  FTE INTUCH LPN NEP PHOL PTTGC  SELIC SUSCO  TKT TVD

AMANAH BPP CPF GBX IRPC LRH NINE PL PYLON  SENA SVI T™MB TVI

AP BROOK  CPI GC ITEL M NKI PLANB  Q-CON  SGP SYNTEC TMD VO

AQUA BRR CPN GCAP IVL MAKRO  NMG PLANET QH SIRI TAE TMILL TWPC

ARROW  BSBM CSC GEL K MALEE  NNCL PLAT QLT SITHAI TAKUNI  TMT U

ASK BTS DCC GFPT KASET MBAX NSI PM QTC SMIT TASCO  TNITY UBIS

ASP BWG DELTA  GGC KBANK  MBK NWR PPP RATCH  SMK TBSP TNL UEC

AYUD CEN DEMCO GJS KBS MBKET  OCC PPPM RML SMPC TCAP TNP UKEM

B CENTEL DIMET GPSC KCAR MC OCEAN  PPS RwWI SNC TCMC TNR UOBKH

BAFS CFRESH DRT GSTEEL KCE MCOT OGC PREB S&J SNP TFG TOG uwcC

BANPU  CGH DTAC GUNKUL KGlI MFC ORI PRG SABINA  SORKON TFI TOP VGl

BAY CHEWA DTC HANA KKP MFEC PAP PRINC SAT SPACK  TFMAMA TPA VIH

BBL CHOTI EASTW  HARN KSL MINT PATO PRM SC SPC THANI TPCORP VNT

BCH CHOW  ECL HMPRO  KTB MONO PB PSH SCB SPI THCOM  TPP WACOAL

P - . . . .
ATuAs 2ayaLFEn s lasen sl fiRvesnawenaulng lunnsmesn uyasn (Thai CAC) aesanianauasuaniunssunsuiEming 1 2 nqu Ae
v e v o1
- Indsznmmamunsnnuansan CAC
v
- lnfunnsfuses CAC
A o aXo E ¥ = o P < ¥ o a o o . . . ace 4
nadamenansdssiusaiadnanAuuInislesiunisiaauinega1eeiun13na3nAafLdi (Anti-corruption Progress Indicators) 18413smannzidiaulu
L ] ° o o X °o & o o ° o & o o o

paauannIngumtszna nedednvinlaganniulnewamil Wunisanfiuniseuulsunsuasauunuimuianudediudmiuisnaanadauresdtnam

. . . . v e . .
ARUzNIINNSIILUMAIMINE uazaaavannine Taananisdszifiuiananiresaniulneiam enduveyanlaivanuidnasmeidaunaiiviEnaansdoule

v 1 ! v v v v
szylununuansrayaianisiszifiu Anti-corruption Felaa19d ey anianuuuuanssanisayatlszand (wun 56-1) s1eenutlszand (wuu 56-2) vivalu
v e 1 v vy ' '
yananisuen nadladdunisdsnfiunmslifvesidimaansideulunatandnnineundszmalne waziilnlaveyanialadienisdszifiuiesanuanis
Ao o A e IO - = o v T L
dszifiudananaduiessanisdszfiu o duiidsng lunanistszifiumaniu dalunanistszifivasenanasuuadla mendedudanans sivailiazeyaiinesaes
§ Y - - - o o an 2 o o v v a o ' [

fnsaeuulag el iB¥m Bdmuanning Avavlesn a1 (Wingwdlatiuiu nemageu Wieiusasarnugnaesasunauaesnanistszifiusinataunesndle

ﬂﬂNﬁz%Lﬂnﬁ'ﬁﬂUU% 5?1!57#4}4797n£LWﬁdﬂﬂNﬁVl%7Lﬁﬂﬂﬂ E]E/’l\iziﬂﬂ UiUWWﬁnWiWEI Fhiﬁwﬂiﬂ ﬂ7/7E!(Nﬂ’)ﬂ%)?ﬂlfﬁﬂ’!iﬂ“ﬂﬂ“ﬂ%ﬂ%ﬂiE]?U?Bﬂﬂ?7Nﬂﬂﬂﬂﬂﬂﬂ\7ﬂﬂNﬁLﬂﬁ’)mﬂ IZN???Ji;’ﬂ??Yﬁ!’I UW?LF’i’);’WZ%LE]ﬂﬁ75% i)ﬁ!ﬂ’!ﬂ%[ﬁlfjﬂ'}ﬂﬂ\i
ViﬁnLﬂﬂ!'er’N'JﬂVn?ﬁlﬂﬂ?nﬂﬂﬁnn’!iﬂﬁ??“ﬂ LLﬁ“NZﬂLﬂ%n'ﬁgﬂﬂ ﬂiamuaumngamamywﬁnmwy?m'1 n’!iﬂﬁﬁ%zﬂgﬂﬂiﬂﬂ'lﬁlﬂﬁﬂﬂiWEfZﬂ 72aIHDTIH ‘ZN’J’W&’Lnﬂi}’)77n’!iﬂ"lHUWF!'J'lNZ%LE]ﬂ577%7‘75823477!'77.# ﬂ?%tﬂ%ﬂlﬂﬂ'}ﬂn'ﬁzﬂ
75]75[)4[1!’1[)4!!2\75187% [ﬂElZNNﬂ?HLHE}??JE\iWiﬂWHE.‘INﬂW‘H?ﬁ7 Ay U?HYW?BHVIEWEJ Fhiﬂwi]?ﬁ W’YHN(NW"MH) ZN??ﬂiHJZﬂ






