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Financial Summary

Unit:MB 2022 2023 2024  2025E  2026E
Net Profit 40,519 5434  (682) (1,090) 2,458
EPS 479 054  (007) (0.11) 025
DPS 120 045 030 030 030
Div Yields(%) 251%  9.4%  63% 63%  63%
P/E 1.0 88  (70.2) (43.9) 195
BVS 13.94 13.06 1127 1072 10.66
P/BV 0.3 0.4 0.4 0.4 0.4
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Price Performance
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47,890.36
87.60
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Fundamental Analyst Registration No.043964
Tel 02-829-6999
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Unit:MB 3023 4023 1024 2024 3024 4024 1025 2025  %qoq _ %yoy 6M24_ 6M25  Syoy
Revenue from sales & service 52,6628 398716 40,4221 480029 465071 465270 435837 40,9503  -6.0% -147% 88425 84543  -44%
Cost of sales & senvice (349846) (33,3463) (32,020.5) (360212) (34,8205 (34696.6) (33,9437) (325818) -40%  -95% (68,042) (66,525) -2.2%
Gross profit 176782 65248  840L7 119817 117766 1L830.6  9,6400 B3775  -131% -30.% 20383 18017  -1L6%
‘Operating expenses (49223) (54089) (4385.3) (5,1322) (5495.2) (64252) (5042.7) (5207.7) 3.1% 15% (9,718) (10,257) 5.6%
Share of profit (loss) from Invt 18475 17655 10895 2403 24128  1,287.0 9024 16233  799% -242% 3230 252  -218%
Gain (loss) from hedging (35303) 26231 15856  (1018) 23794 2216 (1047) 10372 -1080.6% -11184% 1484 932 -37.2%
Gain (loss) from fx 13329 (32132) 31138 6530 (B,6262) 18609  (258.8) (2488.6) BGL5% -4B11% 3,767  (2747) -1729%
Gain (loss) from extra items (224.6) 351 - - - (1,633.1) (97.2) (150) -84.6% - (112)

EBIT 10,210.2 §99.2 84428 76513 5009 50651  3,6788 18163  -506% -763% 16094 5495  65.9%
Finance costs (3,557.5) (37805 (3688.6) (4,1011) (3220.3) (3,1565) (2850.6) (3,0458)  69% -257% (7.790) (589 -24.3%
Income tax (2860.0) 3,0689 (2,3930) (L6431) 37925  (3,150.0)  (4287) 9424 -319.8% -1574% (4036) 514 -112T%
Net profit 20836  (11922) 15515 9372  (8298) (23413)  (4826)  (9452) 959% -2009% 2,489  (1428) -157.4%
Norm profit 6081 (4841 (1453 885 (333) (819) (737)  (1492) 1024% -268.6%  (568) (2,229) 2924%
EPS 0.25 (012) 015 0.09 (0.08) (0.23) (0.05) (0.09)  959% -2009% 025  (0.4) -1574%
Gross margin 336%  164% 208% 25.0% 25.3% 25.4% 21% 205% 230%  213%

Net profit margin 4.0% -3.0% 38% 2.0% -1.8% -5.0% -11% -2.3% 28%  -17%

171.317 Kingsford Research, Company Data

Sorsuanmacay lneladdmieadamsonussanniula 9 iy uSenmannsne Redosa 100 unaw) lidnseila

v A& WaT | KINGSFORD

www.kingsfordsec.com ’



\§ KINGSFORD
Y)

Financial Highlights - BANPU

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E  2026E
Sales and service income 272,270 176,955 181,549 170,229 171,351 Cash flows from operating activities
Cost of sales and services (127,713)  (127,663) (137,559) (132,309) (133,862) Net profit 40,519 5,434 (682)  (1,090) 2,458
Gross profit 144,557 49,293 43,991 37,919 37,489 Adjustment non cash items (39,879)  (3,954) 3,672 - -
Selling and administrative expenses (23,863) (19,370) (21,638) (20,839) (20,990) Depreciation and amortisation 22,207 19,891 21,343 18,445 19,345
Otherincome/expenses (18,025) (8,675) (7,075) (5,881) (5,916) +/- Working capital (13,856) (11,745)  (1,605)  (2,695)  (1,371)
Share of profit (loss) invt. in associates 11,980 9,297 6,930 4,917 5,115 Net cash from operating activities 61,564 4,139 19,064 14,660 20,433
Gain (loss) from Hedging & FX (28,256) (3,148) 1,086 (1,815) - Cash flows from investing activities
Gain (loss) from extra items (1,836) 2,784 (1,633) (112) - +/- ST investments (5,594) 1,164 (102)  (2,319) -
EBIT 84,557 30,181 21,660 14,189 15,698 +/-Invt. in associates (7,700) (17,953) 9,425 682 -
Finance costs (9,367) (13,387) (14,166) (12,005) (10,830) +/- Property, plant and equipment (9,841) (11,113) (11,043) (14,000) (18,000)
EBT 75,190 16,794 7,494 2,185 4,867 +/- Intangible assets - - - - -
Income tax (18,379) (4,032) (3,434) 475 50 +/- Other Investments (6,876)  (4,006) (2,151) (1,022) -
Non-controlling interests 16,293 7,328 4,742 3,750 2,458 Net cash from (used in) investing activities  (30,012) (31,908) (3,871) (16,655) (18,000)
Net profit 40,519 5,434 (682) (1,090) 2,458 Cash flows from financing activities
Norm profit 70,610 3,251 (1,719) (1,891) 2,458 +/- Debts 3,151 13,880 (13,471) 5515 -
EPS 4.79 0.54 (0.07) (0.11) 0.25 +/- Capital 8,440 11,736 - - -
+/- Otheritems 2,145 96 7,407 (3,665) -
Sales and service growth (%) 104.4% -35.0% 2.6% -6.2% 0.7% +/- Dividends paid (11,771) (16,960) (6,919)  (2,705)  (3,006)
Net profit growth (%) 311.3% -86.6% -112.6% 59.8% -325.5% Net cash used in financing activities 1,965 8,752  (12,984) (855)  (3,006)
Gross margin (%) 53.1% 27.9% 24.2% 22.3% 21.9% +/- Net cash 33,518 (19,018) 2,209 (2,850) (573)
Net profit margin (%) 14.9% 3.1% -0.4% -0.6% 1.4%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q24 3Q24 4Q24 1Q25 2Q25 As at 31 Dec 2022 2023 2024  2025E  2026E
Sales and service income 48,003 46,597 46,527 43,584 40,959 Cash and cash equivalents 74,448 53900 54,232 51,382 50,809
Cost of sales and services (36,021) (34,820) (34,697) (33,944) (32,582) ST investments 2,251 989 3,716 6,031 6,031
Gross profit 11,982 11,777 11,831 9,640 8,377 Trade accounts receivable 23,102 18,096 16,737 14,085 14,178
Selling and administrative expenses (5,132) (5,495) (6,425) (5,050) (5,208) Inventories 6,783 8,344 7,127 9,171 9,279
Otherincome/expenses (1,890) (1,946) (2,077) (1,353) (1,510) Property, plantand equipment 144,829 157,487 145,492 142,357 141,987
Share of profit (loss) invt. in associates 2,140 2,413 1,287 902 1,623 Intangible assets 30,266 29,527 26,013 25,725 24,750
Gain (loss) from Hedging & FX 551 (6,247) 2,083 (364) (1,451) Total Assets 436,794 444,913 421,427 416,608 416,121
Gain (loss) from extra items - - (1,633) (97) (15) ST loans from financial institutions 15,582 24,868 29,899 28,453 28,453
EBIT 7,651 501 5,065 3,679 1,816 Trade accounts payable 4,246 4,781 4,774 5,075 5,134
Finance costs (4,101) (3,220) (3,156) (2,851) (3,046) Current portions of LT loans 23,062 30,298 25433 21,782 21,782
EBT 3,550 (2,719) 1,909 828 (1,230) Current portions of debentures 9,761 7,452 6,185 8,946 8,946
Income tax (1,643) 3,793 (3,190) (429) 942 Other current liabilities 43,533 27,034 25,346 23,249 23,249
Non-controlling interests 970 1,903 1,060 882 658 LT loans from financial institutions 78,186 77,058 61,610 64,040 64,040
Net profit 937 (830) (2,341) (483) (945) Debentures 83,118 84,224 87,959 93,381 93,381
Norm profit 885 (333) (819) (737) (1,492) Other non-current liabilities 26,932 23974 20434 19,355 19,355
EPS 0.09 (0.08) (0.23) (0.05) (0.09) Total liabilities 284,420 279,689 261,640 264,282 264,341
Issued and paid-up shares capital 8,454 10,019 10,019 10,019 10,019
Sales and service growth (%) 18.8% -2.9% -0.1% -6.3% -6.0% Premium (discount) on share capital 28,891 39,062 39,062 39,062 39,062
Net profit growth (%) -39.6%  -188.5% 182.2% -79.4% 95.9% Retained earnings 104,179 101,562 96,839 93,044 92,497
Gross margin (%) 25.0% 25.3% 25.4% 22.1% 20.5% Total shareholders' equity 152,374 165,223 159,787 152,326 151,779
Net profit margin (%) 2.0% -1.8% -5.0% -1.1% -2.3% Total liabilities and shareholders' equity 436,794 444,913 421,427 416,608 416,121
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Current ratio (Times) 132 111 1.02 1.06 1.07 Exchange rate (Baht/US$) 35.0 347 35.2 33.0 33.0
Debt to equity 2.41 2.14 2.32 2.46 2.47 Exchange rate (A$/USS) 14 15 15 1.6 1.6
Net debt to equity 1.15 1.30 1.39 1.54 1.55 Nex (US$/ton) 354.1 172.9 135.9 110.0 100.0
Net debt to EBITDA 1.27 3.40 3.65 5.06 4.73 Coal Sale Volume (M.Ton) 31.0 29.9 343 335 335
EBITDA interest coverage 11.40 3.74 3.04 2.72 3.24 Avg.Selling Price (USS/ton) 178.3 114.4 100.2 84.8 78.6
ROAA (%) 10.1% 1.2% -0.2% -0.3% 0.6%
ROAE (%) 41.1% 4.4% -0.6% -1.0% 2.3%
%] Kingsford Research, Company Data
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ESG Perspective & Integration
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 44.06 (Severe)
- ESG Book 100 0 69.12
- Moody's ESG Solutions 100 0 52.00
- MSCI AAA CCcc A

- Refinitiv 100 0 79.91
- S&P Global 100 0 75.00
ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report ALALAA

- SET ESG Ratings AAA

N1 SETTRADE, SEC qu i 15 4..68

dayalwanarsauuil siusinnmnunavdayaivniofia egalsis vswnmannsng Avanesea ain(amiau) ldararsaiivzdugunsasusasaingnaasaavdayamails [Wi1Usznisla 9 unfimsisilwanarsi dariidulnedreds
naninarimieizinisiiiganunannisiiasizd uazdlaidun159i nSoanaunslvdansamenannswdla 9 nrsdndnladonomenannsndla 9 zavgau lsidreziineinnisarmunainluanarsinsalsifinis aawduuasinnisled
Sorsaanaizacgow lagladdamAeidamsauosuninla 9 7u vSdnnannswe Asawasn d1in(xmzw) [nansdila

annine AIEWaTA | KINGSFORD SECURITIES |I- www.kingsfordsec.com ’




KINGSFORD

ATLUZUINTTAINU LAZANNUNNEUBIATUULUINTRINUY

%
Stock Rating #xnefansloiinurinnisasuaestsem wiady 3 svdu
g 9

¥ . .
Buy UNIETN $1AMNUIIUAININTIAIRAIA 15% YiFaNINNGn
y d9 a
¥ . - L -
Hold wanefles1Aitugugendnaatnainladifiu 15% wiasndisanaialaifiu 15 %
¥ f .
Sell UHNEEN PIATAUFIUAINGIIIANAAIR 15% YiFaNInnGn
d9

vy . . L .
nansauidninaulag B suannindaednafa anfn (nnawdeyandsngluenaiseiuiidailasenAudeyafidpmniainunasiidaviendsiiedi

QU

a

= - P , < a o Yol o ™ = o - y o o Wy o 4
pnidetie uazsiagnses et lainuuiEn i uarlifusesfivauasuiauanysaldeagniesuasdeyasnann uazldlflsziumaviananauunu
o o oal vy ) P o = 4 = : T My ae 2 Wiy a . o o >
1eananningnvsngdedu wlidrdeyasinanardangdenuiienaiuiestafiaondnduduiuld viimacdiuiateusenisinedeya dannu

. » ; y y
AU uazsiteunagfitsng lwenarsariuilll1dlidinsdller) feyauazanuiiuitenget luenansatuilfildlszasfasdoon ianauuy vieqlaliaau
4 &« o o ol o Xy A o A ay P oy ¥ aa
T vide Teviseewdnningmsng huenasaruiiuardesgaiinsudlaisinnasuudasdaeidesudalimaudandin fasuaasldnasifiastnesaunsulu
= o o P PO ] X = o ¥ o ° o .
nsasuluEaterienananning UEunanuadns wdeyandsngluenanstl nadiglalddsslond vingn daudas theanuans fnldlsngvieimesuns
1] [0 v lﬁ’ v d‘l [ z’/ A v M Yo o a o ! £ ! o A v a
sagnansnin lldrfaelsznsle Gudeyaluenansiilddianuazeunedauw Buusléuengnduwnideainiddnidunisdasndy nasnana An viadeds
y C
Fayaundausuanasuenasil lddrluumenn uniessd uidde siveluenans wianisdeanstulaasdesnseintaagnies uazldidunisielfifianig
v a A LAae Yo wR v a Lo o a o Yy vy a K o X o o o X a o o v
dnlafimvdennudemauniiim fessuiieanududreciedns udeyaifen uasfesdnedaiivenaseiuil ussduiluenaisatuiizesdiminadauds
4 C o o . . - C oo oo
nsasuluEeterienendnnindteninudes vinuaasinpaudnlaetwtewiresnenrramdnmindusazdssinnuazaasAnundasyareaddniiean

o o o = P o - o o
MﬂﬂVI?WﬂLL@ZﬁI'ﬂH@'ﬂu‘lﬂwLﬂEIQ‘ll'ﬂxiﬂﬂuﬂ"]i‘ﬁ]ﬂaul@@ﬂnuiuﬂi"ﬂ“ﬂ'ﬂﬁi"ﬂ‘lﬁﬂﬂﬂﬂﬂ?Wﬂ

ﬂﬂNﬁ‘l%LE]nﬂ'ﬁﬂUUH 77U§?NN7§7’1H£LWEﬂﬂﬂNﬁ"ﬂ%'}LiﬂﬂE] ?JEI’NZ?WEI uSuNHANNIWE ﬂﬂﬂwﬂiﬂ ﬂ’lnﬁ!(}lﬂ’lﬂ%)z}lﬁ’)ﬂ’)iﬂﬂﬂ&‘ﬁl%ﬁl%ﬂiﬂiﬂiﬂ\iﬂ77}4ﬂnﬂﬂ\iﬂﬂ\iﬂﬂﬂlﬁlﬂﬁ7d‘1ﬂ ‘ZN77U§WW7§ZH’I UW'JLF!§7$V;‘ZHLBWH7§H ﬂﬂﬂ7ﬂ%[ﬂﬂﬂ7\7iﬂ\7
Viﬁmnﬂl'ﬂW’)\77ﬂ’)ﬂ7ﬂﬂﬂl?ﬂﬂwﬁﬂﬂ’ﬁ?!ﬂi’).‘lﬂ LLH:N‘ZWLUHW’!?‘#H’) ﬂiﬂlﬁ%ﬂ“%w?ﬂi’ﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬂﬂ’l n’)iﬂﬂﬁ%zﬂiﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬁﬂ ’llfﬂ\iﬂlﬂ’)% me%nmmnmimuuwmw?manmwmalxnﬂw ﬁ7%LU%Nﬁﬂ’)nn’)§7ﬂ
75]75[)4[1/’)[)4!!6\75&77% [ﬂElZNNﬂ?HLnE}?ﬂH\iﬂiﬂwHﬁb’ﬂlﬂw%zﬁ'] Ay uSwnnannsng FW:’WIE]?H ﬂ’mﬁl(}l‘/l’!ﬂ%) ZN??ﬂimzﬂ




AAV B
ABM BAFS
ACE BAM
ACG BANPU
ADVANC BAY
AE BBGI
AF BBL
AGE BCH
AH BCP
AIT BCPG
A BDMS
AKP BEC
AKR BEM
ALLA BEYOND
ALT BGC
AMA BGRIM
AMARIN BIC
AMATA BKIH
AMATAV  BLA
ANAN BPP
AOT BR
AP BRI
ASIMAR BRR
ASK BSRC
ASP BTG
ASW BTS
AURA BTW
\WC BWG
2S ARIP
AAL ARROW
ADB ASIAN
AEONTS ATP30
AHC AUCT
AIRA AYUD
APQO BA
APCS BBIK
APURE BC

CBG DITTO
CENTEL DMT
CFRESH DOHOME
CHASE DRT
CHEWA DUSIT
CHOW EASTW
CIMBT ECF
CIVIL ECL

CK EGCO
CKP EPG
CNT ERW
COLOR ETC
coM7 ETE
CPALL FLOYD
CPAXT FN

CPF FPIL

CPL FPT
CPN FVC
CPW GABLE
CRC GC

CRD GCAP
CREDIT GFC
CsC GFPT
cv GGC
DCC GLAND
DDD GLOBAL
DELTA GPSC
DEMCO GRAMMY
BES ™

BH Qococo
BIZ COMAN
BOL CP1
BSBM Gss
BTC DTCENT
CH EVER
CI FE

CIG FORTH
CHARAN DOD
CHAYO DPAINT
CHIC Dv8
CHOTI EASON
CITY EE

CMC EFORL
CPANEL EKH
Ccsp ESTAR
DEXON ETL

GULF
GUNKUL
HANA

HENG
HMPRO
HPT
HTC
ICC
ICHI
juis
ILINK

IND
INET
INSET
INTUCH
IP

IRC
IRPC

ITC
ITEL
ITTHI

JAS

NS

GENCO

33

IMH
IRCP

JR

JUBILE

KCAR

MFEC
MODERN

MONO
MOONG

MTC
MVP
NCH
NER
NKI
NOBLE
NRF
NVD

NYT
0ocC

PAP

PCC

MATCH

MEGA

MICRO

55"

EEEE RN T

PCSGH
PDJ
PEER
PG
PHOL

PLANB

PORT

ONEE
PATO
PDG
PIW

PREB
PROUD

MITSIB
MK
NAM

NTV
NV
0GC
PACO
PANEL

PHG
PIN
PRAPAT
PRI

SINGER

SSF THIP
SSP THRE
SSSC THREL
STA TIPH
STEC TISCO
STGT TK
ST1 TKS
SuC TKT
SUN TU
SUTHA ™
SVI TMILL
SYMC T™MT
SYNEX TNDT
SYNTEC TNITY
TASCO TNL
TBN TOA
TCAP TOG
TCMC TOP
TEAMG TPAC
TEGH TPBI
TFG TPIPL
TFMAMA  TPIPP
TGE TPS
TGH oM
THANA TQR
THANI TRP
THCOM TRUBB
THG* TRUE
SUPRR TITLE
Ssusco TKN
SVOA ™D
ST TNR
TACC TPA
TAE TPCH
TCC TPCS
TEKA TPLAS
™™ TPOLY
SIsB STOWER
SKN STP
SKY S\R
SMD SWC
SMIT TAKUNL
SORKON TC
SPG TH
SST ™C
STC ™

KINGSFORD

WINMED
WINNER
ZEN

XPG

WAVE

ﬂﬂNﬁz%Lﬂﬂﬂ??ﬂUU% 57U§?NN7§)’1HLLWH\72’EINHW%?Lﬂﬂﬂﬂ EE/7\71?HH uSENHANNIWE mﬂWam W?ﬂﬁ!(NW’lﬂ%}zNﬁ'}N'ﬁﬂ?’W H%H%W?E]?Uiﬂdﬂ?’]ﬁﬂﬂﬂﬂdﬂﬂdﬂﬂﬁﬁ”’?ﬁ'}%zﬂ ZNTJ'H_/?wﬂ'ﬁZﬂ’] UnAsIE W"ZHLEIHH'WH i]ﬂﬂ?ﬂ%[ﬂﬂﬂ'}dﬂd
Wﬁmﬂﬂﬂ’!7!’1\7?21'1!77ﬂﬂEl'JﬂUWﬁﬂﬂ'ﬁ?LﬂTl:iW LLﬂL‘NZﬂLUHﬂ7§ﬂH7 W?ELH%ELL%wZWZ’EW?Eﬂ?E/WﬁﬂWﬁWE/“ZE!7 ﬂ’ﬁﬂﬁ!ﬂ%z@ﬂﬂﬂiﬂlﬂﬂﬂﬁHW?WEI“ZEV ’ZZIEIMIEI']% ZNTW Lﬂﬁw’]ﬂﬂ7?87%1}7’!@?’1342%!8ﬂﬁ'ﬁ%ﬂiﬂzﬁﬂﬂ'}ﬁ mmﬂm/mvnmﬂﬂ
Uﬂ7§ﬂdﬂl’lﬂd‘l[ﬂ\7ﬁlﬂ7% [EIE/ZNNﬂUHLﬂﬂ?ﬂﬂdﬂ?ﬂw%ﬁi‘ﬂ/ﬂw%zﬁ°] AU uSunnannsne ﬂdﬂwﬂiﬁ W7HFI(NW7‘Z/H) memﬂm




KINGSFORD

AWM Description

AAAAA s Excolen

N 90 et e phigeed paiet S

80 - 89 éAéé fn Very Good

B0 - 69 A A finald Satisfactory

i 50 Mo logo give A N

1 v
nsdlawenanisdisaressnnandssinanitiunssunisidilng (10D) luFasnisnafiuguaiianis (Corporate Governance) Hilunnsandunisas
ultunerasdninauanznssunsintundnninduazaaaudnning tnanisd1saanes 10D lunisdmauazilsvifivaindayasasudinannzidouly

. . . v
paauannindislszmalnauaznatsudnnindiduele Aiinsdamesearssnzuasiuliayandamuinllauisodndield dulunadisaasendin
= Cl M v a a ua al va Y v a 4’ o o !
auflunistiiaueluyunesessyaranauenlag llfdunsdsafunsl fiRuasdlafinslddeyanieluluntsdszifiu efls nanisdrsassnana u

. vy . i
nan13d199a o Aufisngluseumeninfuguasianisuddmaaneideulnewinty delunanisdisadsenauldaundaciiniandsiudensns il
1FEmannIng Avdadn anin (naw R ldduduitesusesiianugniassinanisdisasinaiausasngle

ﬂﬂNﬁ‘l%LE]nﬂ'ﬁﬂUUH 577_/i?NN75]7ﬂLLWﬁ\7!’BNﬁW%7L§HﬂE] EEI’NZ?HH uSuNHANNIWE ﬂﬂﬂwﬂiﬂ ﬂ’lnﬂ(NVi’lﬂ%)ZNH’]N'ﬁﬂﬂﬂ;‘ﬁl%ﬂ%ﬂiﬂiﬂiﬂ\iﬂ??NﬂnﬂéNﬂéNﬂﬂNﬁH’iﬁ'ﬂfZﬂ ZNTJ'H/in'ﬁZE!’] UW?LW57$ﬂ7%L8n575% ﬂﬁ!ﬂ’lﬂ%[ﬁ!ﬂﬂ'}\iﬂ\i
Viﬁmﬂﬂl’nW’l\ﬂﬂ'}ﬂ’)ﬂﬂﬁlﬂﬂﬂﬂﬁﬂﬂ'ﬁﬂﬂi'ﬂfﬂ LLB;‘N‘ZEHUHW'Y?SPH’) ﬂ?ﬂlﬁ%ﬂ!L%w?ﬂiﬂﬂiﬂﬂ?Hﬂﬁnﬂiwﬁﬂﬂ’] miﬂmﬁuhgamamywﬁnmw&ﬂm ’]lfﬂ\iﬂlﬂ'}% me:snmvnmiamuwmw?manmmmalwnﬂw ﬁ7%LU%Nﬁﬂ7nn'ﬁzﬂ
75]75[)4[1!’1942!2\75187% [ﬂElZNNH?HLHE}??JB\?WW&]WHE.‘JNHW%ZH'] Ay uSwnnannsng Fhiﬂwi]?ﬁ ﬂ’mﬂ(}ﬂ’”ﬂ%) ZN’J’)ﬂiHJZﬂ




vsEnaanzidaunladsznAanunsuaiiingan CAC

ACE
ALT
AMARIN
AMC

ANI
APCO
ASAP
B52

BLAND
BPS
CHASE
CHG

UFnaanzidaunlalasun1ssusa3aCAC

28

AAl

ADB
ADVANC
AE

AF

AH

Al

AIE
AIRA

AJ

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

B

BAFS

BAM
BANPU
BAY
BBGI
BBL
BCH
BCP
BCPG
BES8
BEC
BEYOND
BGC
BGRIM
BLA
BPP
BR
BROOK
BRR
BSBM
BTG
BTS
BWG
CAz
CBG
CEN
CENTEL
CFRESH

CGH
CHEWA
CHOTI
CHOW
Cl

CIG
CIMBT
CM
CMC
COm7
CPALL
CPAXT
CPF
CPI
CPL
CPN
CPW
CRC
CcscC

cv
DCC
DELTA
DEMCO
DEXON
DIMET
DMT
DOHOME

DITTO GREEN IP
ECL HL JDF
EVER HUMAN  KJL
FLOYD IHL LDC
DRT GUNKUL
DUSIT HANA
EA HARN
EASTW HEMP
ECF HENG
EGCO HMPRO
EP HTC
EPG ICC
ERW ICHI
ETC ICN
ETE IFS
FNS 1
FPI ILINK
FPT ILM
FSMART INET
FSX INOX
FTE INSURE
GBX INTUCH
GC IRPC
GCAP ITC
GEL ITEL
GFPT IVL
GGC JAS
GLOBAL  JMART
GPI JR
GPSC JTS
GULF K

LIT NEX
MEDEZE NTSC
MJD PLE
MOSHI PRI
KASET MENA
KBANK  META
KCAR MFC
KCC MFEC
KCE MINT
KGEN MODERN
KGI MONO
KKP MOONG
KSL MSC
KTB MTC
KTC MTI
L&E NATION
LANNA  NCAP
LH NEP
LHFG NER
LHK NKI
LPN NOBLE
LRH NRF
M occ
MAJOR OGC
MALEE OR
MATCH ORI
MBAX OsP
MBK PAP
MC PATO
MCOT PB
MEGA PCSGH

PRIME S SHR SKE
PROEN SAWAD SINGER SNNP
PROUD SCAP SINO SOLAR
PTC SFT SJWD SONIC
PDG PTECH SCG SPRC
PDJ PTG SCGD SRICHA
PG PTT SCGP SSF
PHOL PTTEP SCM SSP
PIMO PTTGC SCN SSSC
PK PYLON SEAOIL SST
PL Q-CON SE-ED STA
PLANB QH SELIC STGT
PLANET QLT SENA STOWER
PLAT QTC SENX SUSCO
PLUS RABBIT  SFLEX SVI
PM RATCH  SGC SVOA
PPP RBF SGP SVT
PPPM RML SIRI SYMC
PPS RS SIS SYNTEC
PQS RwWI SITHAI TAE
PR9 S&J SKR TAKUNI
PREB SA SM TASCO
PRG SAAM SMIT TCAP
PRINC SABINA  SMPC TEGH
PRM SAK SNC TFG
PROS SAPPE SNP TFI
PRTR SAT SORKON  TFMAMA
PSH SC SPACK TGE
PSL SCB SPALI TGH
PSTC SCC SPC THANI
PT SCCC SPI THCOM

KINGSFORD

SUPER TPP VNG
TBN TQM WELL
T™I UOBKH WIN
TPAC UREKA XPG

THIP TSI YUASA

THRE TSTE ZEN

THREL  TSTH ZIGA

TIDLOR TTB

TIPCO TTCL

TIPH TU

TISCO TURTLE

TKN TVDH

TKS TVO

TKT TWPC

TMD UBE

TMILL UBIS

T™T UEC

TNITY UKEM

TNL UPF

TNP uv

TNR VCOM

TOG VGI

TOP VIBHA

TOPP VIH

TPA WACOAL

TPCS WHA

TPLAS WHAUP

TRT WICE

TRU WIIK

TRUE WPH

TSC X0

v 1
A1uA dayatFEniidnsantasanisumsandjiRvesniaenaulnglunissiesinugasn (Thai CAC) 1essniANAsdINantunssunIsLzEming § 2 ngu Ao

-fdsznnAlamunsualidngan CAC

- l#5un13§usRs CAC

N . .
madamenanistsziiudaiadnaanavundinistiesiunnsiideunaadesiunismasnaaiildu (Anti-corruption Progress Indicators) 18413Enannzidaulunain

, . .
pannindwisszwmalnedsdnnlnegorinesimalll Wunisadiunisanulaunswas iy wauimu AN St ud niusdimaansidauae 11N uaiznssunIg

Miundnninduazaaiauanning lnananisdssiiudanannaesantiulngwmd erdedeyanldiuaniinaanzidaunanussmaanzidauldseyluuuuuansdeya

ian19lsziiiu Anti-corruption BalsgneBedayananuuunanssanisdayatlseant (wuu 56-1) :1e9udszant (wuu 56-2) vidaluyaraniauen Tnaiiliidunns

dszifiunsUfrifrestssmasnzitoulunaiananninduislsznalng uaztldlddayanielamenislesiliniiasanuantsdszifindanaaduiieananistlssifiu

o o a o o T a = = o o o o 4 A 9 P N LA a0 ae o o oea
fau‘wﬂi’mglummiﬂi:mutmuu fatiunanisdszifivasenadeuudasldnaudedusisnann ‘1)1’3‘1’]LNﬂ‘lI’ﬂMﬂﬂVILﬂil']‘ll’ﬂ\iNﬂ’]i‘Lﬂ@ﬂuLLﬂ@\‘l T9H UFENUTEnnanning Aed

Wofa Anrin (uwnaw) A lFEudu neaasy vizaiusesangnFasasudouzananslsziiudinausatnale

ﬂﬂNﬁ‘l%LEmﬂ'ﬁﬂUUH 5?7_/i?NN75]7ﬂLLWﬁ\7ﬂﬂNﬁW%7LﬂHﬂE] EEI’NZ?HH uSuNHANNIWE Flﬂﬂwﬂiﬂ ﬂ’lﬂﬂ(NW’lﬂH)ZNH’]NViﬂﬂﬂa‘ﬁl%ﬂ%ﬂiﬂiﬂiﬂ\iﬂ'J?Nﬂﬂﬂﬂ\iﬂﬂ\iﬂﬂﬁﬁ!ﬂﬁ?ﬂﬂ ZNTJ'H/iwﬂ'ﬁYﬁ!’] UW'JLF!i’];‘Vﬁ%LEIﬂﬁ'ﬁ% Wﬁ!ﬂ’lﬂ%[ﬁ!ﬂﬂ'}\iﬂ\i
Wﬁmﬂﬂl'ﬂW’N?ﬂ'}ﬂ’lﬂﬂEl?ﬂUWﬁﬂn'l??LF!Tl-‘iW LLﬁA‘JN‘ZﬂLUHﬂ'ﬁﬂH’) W?BLHHBLLHwYWﬂBW?BZﬂHWﬁﬂﬂiwﬁﬂﬂ’] mmmﬁuhﬂamamwanmw&ﬂm ’]ﬂﬂ\iﬂlﬂ'}% ZN?’W“LHFW’Wﬂ’ﬁé]’lHUWF!'J'INzHLBHﬁ??%ﬂiﬂzNﬂﬁ?N ﬁ?%tl/%ﬂlﬁﬂ'mﬂ'ﬁzﬂ
?ﬂ"ﬁﬂlﬂl’mlﬂa\iﬁlﬂ"lu [ﬂHZNNﬂ?HLﬂﬂ?ﬂﬂdﬂ?ﬂw%ﬁ:ﬂﬂw%zﬁ'] Ay uSwnnannsng Fhiﬂwi]?ﬁ V’JHH(NW'Y‘ZV%) vanim?m



BANT

wINANA

LTNUSTE

DTG
anpiana
) )

. o
naunsea
U9

¥ a £
HNILIFNDANA

[T

HTILNIINAIHIANTT

inlienzdmasauiliismanede

nlenzdnagniniaimu

o a s o & o
wndienzdmasauiiiiuguduamany
daamsenla

O o a I3

fiuinliansiongla

o a €

HNIeTzA

Hiindienzi

= a
LlRANNSLUEB

SEC

002939

043964
033662

087077

Tnsénet

02 829 6999 Ext. 2200

02 829 6999 Ext. 2203

02 829 6999 Ext. 2203

02 829 6999 Ext. 2204

02 829 6999 Ext. 2205

apichai.ra@kfsec.co.th

nopporn.ch@kfsec.co.th

meena.tu@kfsec.co.th

nattawat.po@kfsec.co.th

nut.ka@@kfsec.co.th

& e a < 1% o &
Lﬂuummsw:wnnmuﬂmaw%g’m

(WsaszyBaiuuazngaaaamnssa)

wasawhasllasiadl ovnond audanisarna
inadia

81913, MIUWNE, Wi
malulamIswnauszmaeas

usznguUImTiumannaaig





