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Sector Petrochemicals & Chemicals

Financial Summary

Unit:VIB 2020 2021 2022 2023E  2024E
Net Profit 200 44,982 (8,752) (4,101) 8,243
EPS 0.04 998 (1.94) (0.91) 1.83
DPS 100 375 100 060 1.10
Div Yields(%) 25% 95%  2.5% 15%  2.8%
P/E 892.3 40 (203) (43.4) 216
BVS 62.33 7058 64.61 6371 64.39
P/BV 0.6 0.6 0.6 0.6 0.6
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 4,508.85
Par Value (1) 10.00
YAAIAAA (A1UN) 178,099.54
Free Float (%) 54.81
Major Shareholder’s (%) (28/02/2023)

1. U5 Uan. a1im (Nunms) 4518
2. 131 Inafudnens anrn 7.64
3, 134 qna wnuauhu Taama saia 3.00
4. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 2.14
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Unit:MB 3021 4021 1022 2022 3022 4022 1023 2023 %gog  %yoy  6M22 _ 6M23  %yoy|
Revenue from sales & service 113,189 140461 176,767 197,603 183,41 126442 148147 147948  -01% -25.1% 374,370 296,085 -208%
Cost of sales & service (97,421) (12B,033) (156,957) (17L442) (179,474] (122,079) (13B348) (142652)  27% -16.8% (328,841) (2B1974) -143%
Grass profit 15768 12428 19810 26161 3,667 4363 9,199 5297 -424% -79.8% 45529 14121 -§9.0%
Operating expenses (49%8) (8357) (9,652) (3139)  (3621) (10,561)  (BATL)  (B482)  0.% -T2% (18348) (16579) -9.6%
Share of profit (loss) from Invt 1154 1471 142 1549 250 555 (248) (408)  669% -126.3% 2,692 (652) -124.2%
Gain (loss) from hedging (4428) 1270 (7503) (11,022) (982)  (3,519) 555 1706 207.6% -1155% (18,524) 2,261 -112.2%
Gain (loss) from fi 1601  (1,708) 595 (4378  (4426) 7,864 1085  (2427) -3237% -44.6%  (3,783)  (L342) -645%
EBIT 9,669 5027 5204 3900 (10545 1277 2803  (2993) -206.8% -175.0% 9,194 (190) -102.1%
Finance costs (L708)  (1528) (2101)  (2428]  (2741)  (2566)  (2786)  (2885)  36% 18.8%  (4529) (5672 25.2%
Income tax (727) (120) (38) 255 101 1,955 43 271 537A%  6.5% 217 31 2a7%
Net profit 7005 3248 2596 1378 (13,388) 658 B2 (5591) -68BL9% -505.8% 3974  (5509) -238.6%
Norm profit 8657 3587 4618 13693 982 (1893) (158)  (2697) 1262.1% -1197% 18314  (2896) -1158%
EPS 155 072 058 031 @.97m 0.15 0.02 (124) -6881.9% -505.8% 0.88 (122) -238.6%
EBITDA margin 135% 2.0% 5.0% 5.8% 7.6% 0.2% 6.2% 3.0% 5.4% 46%

Net Profit margin 6.2% 2.3% 1.5% 07%  -73% 0.5% 0.1%  -3.8% 11%  -19%
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Financial Highlights - PTTGC

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022  2023E  2024E
Sale of goods and services 329,291 468,953 683,954 596,996 632,160 Cash flows from operating activities
Cost of sale goods and services (317,093) (409,783) (629,952) (559,759) (585,673) Net profit 200 44,982 (8,752) (4,101) 8,243
Gross profit 12,198 59,170 54,002 37,237 46,486 Adjustment non cash items (1,160) (3,857) 7,780 - -
Selling and administrative expenses (14,881)  (21,727)  (38,973)  (34,084)  (34,154) Depreciation and amortisation 20,292 22,738 27,563 25,784 26,168
Otherincome/expenses 2,283 12,336 3,946 4,650 4,900 +/- Working capital 2,351 7,854  (29,495) 9,305 (5,269)
Share of profit (loss) invt. in associates 3,323 6,841 3,496 (857) 3,000 Net cash from operating activities 22,146 68,650 (3,426) 30,988 29,142
Gain (loss) from Hedging & FX 819 (6,205)  (23,370) - - Cash flows from investing activities
Gain (loss) from extra items 313 8,309 826 485 - +/- ST investments 2,684  (12,384) - (416)  (15,000)
EBIT 4,054 58,724 (74) 7431 20,232 +/- Invt.in associates (9,119) (123,221) 4,361 8,905 -
Finance costs (3,511) (5,945) (9,835)  (11,431)  (11,500) +/- Property, plantand equipment (24,947) (15,878) (20,094) (17,555) (4,587)
EBT 543 52,778 (9,909) (4,000) 8,732 +/- Intangible assets - - - (5,300) (4,400)
Income tax 109 (7,228) 2,273 (136) (524) +/- Other Investments 3,108 2,639 3,520 (3,550) -
Non-controlling interests 452 568 1,116 (35) (35) Net cash from (used in) investing activities  (28,274) (148,843) (12,213) (17,915) (23,987)
Net profit 200 44,982 (8,752) (4,101) 8,243 Cash flows from financing activities
Norm profit 7,356 26,796 17,382 (6,863) 8,243 +/- Debts 39,915 108,796 7,749 (9,504) -
EPS 0.04 9.98 (1.99) (0.91) 1.83 +/- Capital - - - - -
+/- Other items (3,097)  (4,680) (10,168) 1,098 -
Sales and service growth (%) -20.2% 42.4% 45.8% -12.7% 5.9% +/- Dividends paid (5,024) (14,080) (11,746) (1,127) (5,185)
Net profit growth (%) -98.3% 224355%  -119.5% -53.1%  -301.0% Net cash used in financing activities 31,794 90,036  (14,164) (9,533) (5,185)
EBITDA margin (%) 6.2% 13.0% 3.3% 6.1% 6.9% +/- Net cash 25,665 9,843  (29,803) 3,539 (31)
Net profit margin (%) 0.1% 9.6% -1.3% -0.7% 1.3%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q22 3Q22 4Q22 1Q23 2Q23 As at 31 Dec 2020 2021 2022  2023E  2024E
Sale of goods and services 197,603 183,141 126,442 148,147 147,949 Cash and cash equivalents 44,313 55,613 25,940 29,479 29,448
Cost of sale goods and services (171,442) (179,474) (122,079) (138,948) (142,652) ST investments 16,883 19,433 6,608 7,023 22,023
Gross profit 26,161 3,667 4,363 9,199 5,297 Trade accounts receivable 29,277 50,540 45,254 47,269 50,053
Selling and administrative expenses (9,139) (9,621)  (10,561) (8,471) (8,482) Inventories 33,445 71,553 76,619 73,305 76,699
Otherincome/expenses 818 591 1,725 680 1,321 Property, plantand equipment 269,177 301,042 296,321 292,413 275,373
Share of profit (loss) invt. in associates 1,549 250 555 (244) (408) Intangible assets 8,592 65,131 60,232 61,211 61,070
Gain (loss) from Hedging & FX (15,400)  (5,408) 4,346 1,640 (720) | Total Assets 489,383 747,481 719,965 710,557 716,731
Gain (loss) from extra items - (23) 849 - - ST loans from financial institutions 19 2,423 4,318 2,057 2,057
EBIT 3,990 (10,545) 1,277 2,803 (2,993) Trade accounts payable 20,114 70,111 57,613 67,324 70,441
Finance costs (2,428) (2,741) (2,566) (2,786) (2,885) Current portions of LT loans 2,019 4,351 9,341 7,404 7,404
EBT 1,561 (13,285) (1,288) 16 (5,878) Current portions of debentures 21,054 35,103 1,954 2,236 2,236
Income tax 255 101 1,955 43 271 Other current liabilities 15,835 35,015 30,750 26,036 26,036
Non-controlling interests 438 200 9 (23) (16) LT loans from financial institutions 61,226 148,743 86,916 82,336 82,336
Net profit 1,378 (13,384) 658 82 (5,591) Debentures 70,765 84,754 199,325 198,317 198,317
Norm profit 13,693 984 (1,893) (198) (2,697) Other non-current liabilities 9,356 39,377 30,920 30,149 30,149
EPS 031 (2.97) 0.15 0.02 (1.29) Total liabilities 200,389 419,878 421,138 415,860 418,976
Issued and paid-up shares capital 45,088 45,088 45,088 45,088 45,088
Sales and service growth (%) 11.8% -7.3% -31.0% 17.2% -0.1% Premium (discount) on share capital 36,937 36,937 36,937 36,937 36,937
Net profit growth (%) -46.9% -1071.3% -104.9% -87.5% -6881.9% Retained earnings 202,608 230,982 212,574 207,346 210,403
EBITDA margin (%) 5.8% 7.6% 0.2% 6.2% 3.0% Total shareholders' equity 288,994 327,603 298,828 294,697 297,755
Net profit margin (%) 0.7% -7.3% 0.5% 0.1% -3.8% Total liabilities and shareholders' equity 489,383 747,481 719,965 710,557 716,731
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022  2023E  2024E
Current ratio (Times) 2.20 1.42 1.65 1.60 1.76 Exchange rate (Baht/USS) 31.46 32.17 35.23 34.19 33.00
Debt to equity 0.71 132 1.45 1.45 1.44 Avg. dubai crude price (USS/bbl) 42 69 96 80 80
Net debt to equity 0.39 0.69 0.95 0.92 0.91 Nameplate capacity (KBD) 145 145 145 145 145
Net debt to EBITDA 5.46 3.59 12.31 7.27 5.99 Crude intake (KBD) 141 138 129 149 149
EBITDA interest coverage 5.78 10.28 2.28 3.17 3.82 Market CDU GRM (US$/bbl) 2.24 3.80 12.10 8.00 6.00
ROAA (%) 0.0% 7.3% -1.2% -0.6% 1.2% HDPE (US$/ton) 880 1,181 1,203 1,043 1,100
ROAE (%) 0.1% 15.0% -2.9% -1.4% 2.9% Spread PX - Condensate (USS$/ton) 229 259 273 382 385
'7I'H’1 Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental

PTTGC 3t undniAsgAanyuiley
(Circular Economy) Wazn1sannisilant
finmi3aunszan (Decarbonization) H1U
dd - .
nsysaunisiidenlaanisldnsnennsesing
ANAILATNI9dANIT T LREa e 198

dsz@Ansnn Asugludiunisuinisdanig

' 1
' I °

. | a aa
Portfolio ggsfianinisuastAsuauiuas
13 ' A o  val v =
nsadapnnianieniugidouldidanaan
Tgnnu sanfinsadessunmywiiauaes
NARAUTIRE19ATLA9AS (Circularity) (i1
' 2 = ' o
nisannisUaesfigiFaunsean asugluiu
nisantliuaurasnatainlduda 4

whusnanisdaeafngFaunszangnsiilu

S — Social

PTTGC sjuifunisaienmengddonndiu
atnssaliaslnanisiindadaunis
fiflusruianisiiadeaa (Socil
Enterprise: SE) IngitiFeme Hubudninnig
s AUNAANTN19EIAN WTRAMUATINAG
FepuiAnainnisaniiulaseanisuas
AANITNAN9 ieRiased AINANAT UAZ
anszAuN1TA1HEneIulAsanagangg Til

UseAnBnnEadu weananiidedaansedii

=

NAzNYsL&NTAINIBILAAINT AABARL

' '
= =

Wndamauauisaninfanaduaynld

a

U3y ussqulunnelunisaiiiugsia

= 9 o a4 o
T R LRl PN (o R TN T2 P M P GIRE T3}

Awel (Net Zero) nsUfiiReu

#in1 Company Report
ESG Scores
List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 22.30
- ESG Book 100 0 48.46
- Moody's 100 0 49.00
- MSCI AAA CCcc BBB
- Refinitiv 100 0 42.31
- S&P 100 0 89.00
ESG Index
- SETTHSI Index Yes
- DJSI Yes
ESG Assessment
- CG Report ALAAA
- Anti-Corruption #funnafuses
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G - Governance
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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 ﬂmmmmz@muunimmimi:m”lma (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 ferdunagmadanasdsdunaiiauely

o vy . . .
wunasawanameuenlagliladuninlziiunaljihussdleiinleeyanialulunmliziiu el nanisdraadenam lunannzdaoa 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)

uimﬂuﬂummu i"ﬂ\m\i mmnﬂmmmm NAN1941399 ﬂ\iﬂﬂ']’)LLWﬂﬂﬂ\ﬂﬂ

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?7NﬂﬂﬂﬂMléNﬂﬂNﬁLWﬁ'}mﬂ IZN?’]?Ji&’ﬂ'ﬁ?ﬁ!’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%zﬂgﬂﬂiﬂlﬂﬁlﬂﬁﬂWiwflzﬂ']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




UFnaanzidaunlalseniAlanuisuaiiangan CAC

AAI
AH
ASW
BBGI
CBG

Cl EKH
CPW EVER
Ccv FLOYD
DMT GLOBAL

DOHOME GREEN

ICN JMT
ITC JTS
J LEO
JAS LH

JMART MEGA OSP

1stmaansiiauiilalasun1ssusasCAC

28

7UP

AAI
ADVANC
AF

Al

AIE
AIRA

AJ

AKP
AMA
AMANAH
AMATA
AMATAV
AP
APCS
AS
ASIAN
ASK
ASP
AWC
AYUD

B

BAFS
BAM

v

BANPU
BAY
BBL
BCH
BCP
BCPG
BES8
BEC
BEYOND
BGC
BGRIM
BKI
BLA
BPP
BROOK
BRR
BSBM
BTS
BWG
CEN
CENTEL
CFRESH
CGH
CHEWA
CHOTI

CHOW
CIG
CIMBT
CM
CMC
COM7
COTTO
CPALL
CPF
CPI
CPL
CPN
CRC
CscC
DCC
DELTA
DEMCO
DIMET
DRT
DUSIT
EA
EASTW
ECF
ECL
EGCO

EP
EPG
ERW
ESTAR
ETC
ETE
FNS
FPI

FPT
FSMART
FSS
FTE
GBX
GC
GCAP
GEL
GFPT
GGC
GJS
GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA

MENA OoTO SA SVOA TKN
MODERN PRIME SANKO  SVT TM™I
NER PRTR  SFLEX TEGH TPLAS
OR RBF SIS TGE VARO
RT SUPER  TIPH w
HARN KCAR MFEC PG PTTEP
HEALTH  KCE MILL PHOL PTTGC
HENG KGlI MINT PIMO PYLON
HMPRO KKP MONO PK Q-CON
HTC KSL MOONG PL QH
ICC KTB MSC PLANB QLT
ICHI KTC MST PLANET QTC
IFS KWI MTC PLAT RABBIT
1] L&E MTI PM RATCH
ILINK LANNA  NCAP PPP RML
ILM LHFG NEP PPPM RS
INET LHK NKI PPS RwI
INOX LPN NOBLE PR9 S&J
INSURE LRH NOK PREB SAAM
INTUCH M NRF PRG SABINA
IRC MAJOR NWR PRINC SAK
IRPC MAKRO OCC PRM SAPPE
ITEL MALEE OGC PROS SAT
IVL MATCH ORI PSH SC
JKN MBAX PAP PSL SCB
JR MBK PATO PSTC SCC
K MC PB PT SCCC
KASET MCOT PCSGH  PTECH SCG
KBANK META PDG PTG SCGP
KBS MFC PDJ PTT SCM

WIN
WPH

SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
SMPC
SNC
SNP
SORKON
SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
SSP
S§SSC

SST
STA
STGT
STOWER
SuUSCO
SV
SYMC
SYNTEC
TAE
TAKUN
TASCO
TCAP
TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR
TIPCO
TISCO

KINGSFORD

TKS
TKT
TMD
TMILL
™T
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRT
TRU
TRUE
TSC
TSI
TSTE
TSTH
TTA
TTB
TTCL

TU
TURTLE
TVDH

VIH
WACOAL
WHA
WHAUP
WICE
WIIK

X0
YUASA
ZEN
ZIGA

y (v . . . .
ANTLAY TRy aLTEN NN AT sL s iR eesnAenaulng lunsnanwase (Thai CAC) 1edaunANassNantunssunissdmive § 2 ngu Ae

v P
- lasznAlamunsnnaengy CAC

v
-'lp5un13§uIRd CAC

3 v v 1 1 v 1
madawmenanislssiludaiadnanuaunsesiuni sl aauiasaesiunisyasaaaiidi (Anti-corruption Progress Indicators) 10913snannzideul

o ! ] o o o X o = o o o u & o o
narananninaunalssmnanadsdavnlnaaantulnewmnil Wunisanfiunisniuulauisua s iauimuianu e tiudmiuidsnaansidauaasgrinany

- - . - P Loy ' P
ANZNITINNNTANALNANTN SN LA RaAANNINe Inananirdszifiudananiresanntiulne Wam ’ﬂ’]ﬁﬂ‘ll’ﬂ&ﬂﬂﬁvlmiu’ﬁqﬂui‘l"Wl"ﬂL’WIZLﬁﬂuﬁﬂNﬂUﬁ‘EVI’ﬂﬂVIzLﬁﬂlﬂﬂ

v 1 1 v v v v
seylunuLLanstayaiNen19lszidiu Anti-corruption @4 laan9dsaayanianuuuanITen1seyatlszand (wy 56-1) saerudszand (wuu 56-2) vivalu

an” a PN a o = o o T ! an Za V¥ = a
UARANTEUAN Tmﬂu"lmLﬂumiﬂi:mumiﬂgummummmmmﬂu‘lummmmnmwaLm\iﬂ?:mﬂ”lwﬂ LL@ZNVI,@‘[‘]I‘II@H@NWEI‘[’QLW’ﬂﬂWiﬂiZLNuLu’ﬂ\i’ﬂﬂﬂN@ﬂﬂi

a o ! = a o o a o T a = A i o o o ! 4 A ¥ A4 ¥
sziliuasnataiduineananistlssidiu o quwﬂﬂn{]"lummiﬂizLuummu fatiupanistlszifuasanadsuutasdinnnandaiusenan NTALHBLDYANINEITAN

! v ¥ s 3 - o o ~ v o o v £2 - . ' ' i
Hnsnlaeuutlag fisil WEEnIEEwaAnnIne Avavlase anrin (Winaw)ilatiudu neasey viaiusasagnasATLDITBINANTTssIiuAINaIuRaEnela

ﬂﬂNﬁz%Lﬂﬂﬁ'ﬁﬂUU% 7?U5?NN’W’WLLWH\iﬂBNﬁW%'}LﬂEﬂB E]E/’l\iziﬂﬂ UTMWWHHWTWEI Fhiﬁ?\/é]iﬂ W7]7ﬂ(Nﬂ?ﬂ%)?Nﬁ7N7iﬂWﬂ“H%H%ﬂ55]51}58\5/;!?7Nﬂﬂﬂ€lﬂﬂﬂ\7ﬂﬂNﬁLWﬁdeﬂ IZN?’HJi.L’ﬂ']iZﬂ’] UW?LF’TL»WY%LEJHH75% 5)@7’72’%[&15/87\75\7
WﬁﬂLﬂﬂJ'er’N?ﬂ'm’lﬂﬂH?ﬂUﬂﬁﬂﬂ’!i?LFl?'l“W LLﬁ“NZﬂLﬂHH'ﬁZﬂH mamwum7mramazrwwanmw517m'1 ﬂ’!iﬁﬁﬁ%zﬂﬂﬂﬂiﬂﬂ'}ﬂﬂﬁﬂW?WE}YW']ZIENKIET]% ZN?’W.L’LHFW’Wﬂ’!ié]"IHUWF!'J'lNz%LE]ﬂ575%W§BZNHH7N mmﬂuuawnnvﬂﬂ
?ﬂ"ﬁﬂlﬂl’mlﬂa\iﬁlﬂ"lu [ﬂHZNNﬂ?HLﬂﬂ?ﬂﬂdﬂ?ﬂw%ﬁ-‘iﬂlnw%?ﬂ7 Ay Uﬁ:ﬁ’mﬁﬂ“ﬂiwff Fhiﬂwi]?ﬁ W’YHH(NW"MH) vanim?m



o a & o a s [y o &
%o WINENA B , wWwafinzideon .y . luikndianzinieawiladniingin
Aunne Tnyényt dua 4. ,
SEC (WsaszyBaiuuazngaaaamnssa)
afTe LS BETE H8nIIINIEIANS 002939 02 829 6999 Ext. 2200 apichai.ra@kfsec.co.th
ﬁfn"iLﬂﬁzﬁmmmuﬂﬁﬂmamaﬁﬂ
Wnlanzinagninianimu
o a s o & o
indienzimasauiliisiuguduasans
WANT  ansum daamsenla 043964 02 829 6999 Ext. 2203 nopporn.ch@kfsec.co.th wasawhasllasiadl ovnond audanisarna
sy Haunse IR 087077 02 829 6999 Ext. 2204 nattawat.po@kfsec.co.th 81913, MIUNWNE, Wi
v a £ @, o a & a a'
i uiniignaana gein iz maluladasawnauaznssass

LLa:néjuu‘%ﬂﬁ%'ummriaai"w





