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BUY; Shining bright in a cloudy environment
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Financial Summary

lYear to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btm) 9,792 9,226 12,438 14,374 15,812
Revenue growth (%) 44.6 -5.8 34.8 15.6 10.0
EBITDA (Btm) 2,325 2,223 2,794 3,284 3,620
EBITDA growth (%) 13.8 -4.4 25.7 17.6 10.2
Profit, core (Btm) 1,456 1,076 1,650 1,780 1,865
Profit growth, core (%) 33.2 -26.1 53.4 7.9 4.8
Profit, reported (Btm) 1,456 1,076 1,650 1,780 1,865
Profit arowth, (%) 33.2 -26.1 53.4 7.9 4.8
EPS, core (Bt) 1.62 1.20 1.83 1.98 2.07
EPS growth, core (%) 30.0 -26.1 53.1 7.9 4.8
DPS (Bt) 0.00 0.50 0.75 0.80 0.85
P/E. core (x) 4.9 6.6 4.3 4.0 3.8
P/BV, core (x) 0.9 0.8 0.7 0.6 0.6
ROE (%) 18.1 11.6 15.6 14.9 13.9
Dividend yield (%) 0.0 6.3 9.4 10.1 10.7
FCF yield (%) -12.1 -36.5 -16.9 -0.8 23.4
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Key data Unit

12M high/ low (Bt) 8.20/4.90
Market cap (Btm/ USDm) 7,153/216
3M avg. daily turnover (Btm/ USDm) 1.20/0.0
Free float (%) 35.12
Issued shares (m shares) 900
Major shareholders: %
1) 135 a7 urlinea Ju a1in 26.3
2) WY NINLTHY AWUEWI 245

3) MR. EKARAT JAWGONUN

Stock price performance
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Unit KSS BB  %diff
Target price (Bt) 11.00 10.55 4,
2026F net profit (Btm) 1,650 1,538 7.
2027F net profit (Btm) 1,780 1,616 10.

1

Source: Bloomberg, Krungsri Securities
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Investment view
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Fig. 1: Prospective PER band Fig. 2: Prospective PBV band
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Source: Bloomberg, Krungsri Securities Source: Bloomberg, Krungsri Securities
Fig. 3: Sector's Net Profit and Key Financial ratio
Net profit (THBmn) Net profit growth (%) | PER (X) [ PBV (X)| IBD/E |Div. Yield (%)| TP26F Rating SETESG | % upside /
2025 2026F 2027F | 2025 2026F 2027F | 2026F | 2026F 2026F 2026F (THB) Rating downside
21,163 23,755 26,275 1 ] ! NEUTRAL
ASW 1,076 1,650 1,780 (26%) 53% 8% 4.3 0.7 1.6 9.4% 11.00 BUY AAA 38%
ANAN 56 (320)  (290)| (83%) nm. nm. nm. 02 11 0.0% 0.40 Reduce 18%
AP 4,317 4,530 5130 (14%) 5% 13% 57 0.5 0.7 6.7% 1010 Buy AA 22%
LH 3716 4,050 4,785 (32%) 9% 18% n.2 0.8 12 7.1% 370 Neutral AAA -2%
LPN 29 40 70 (74%) 38% 75% 60.0 0.2 1.0 6.2% 1.30 Reduce -20%
ORI 720 990 1,040 (32%) 38% 5% 5.0 0.2 1.6 6.0% 2.00 Neutral AAA 0%
PSH (540) 395 530 | (218%) (173%) 34% 21.8 0.2 0.4 4.6% 3.00 Reduce AAA -24%
QH 1,728 1,810 1,995 (20%) 5% 10% 86 0.5 0.4 7.6% 140 Neutral -3%
SC 1,533 1,750 1,890 (10%) 14% 8% 4.9 0.3 14 85% 2.60 Buy AAA 30%
SIRI 4,513 4,310 4,415 (14%) (4%) 2% 6.8 0.5 13 85% 1.80 Buy AAA 18%
SPALI 4,015 4,550 4,930 (35%) 13% 8% 6.8 0.6 0.7 7.9% 17.00 Neutral AA 7%

Source: Companies, 2026-27F = KSS estimate, price as of 6 Aug 2026
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Fig. 4: 2026-28F Net profit estimate Fig. 5: 2026-28F Transfer estimate
THB mn THB mn
18,000 -+ 60%
2000 53.4% 1,865 T 600% 15,861 16,510 17,019
1800 | -+ 500% 16.000 - 50%
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1200 L 9 1 200% 10,000 | 1,2 +16% CAGR 1 30%
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+ . } -40.0% o i ' 10%
2023 2024 2025 2026F 2027F 2028F 2023 2024 2025 2026F 2027F 2028F
Net profit —+Net profit growth (% y-u) ASW (Inc. JV) TITLE  —a-transfer growth (% y-y)
Source: ASW, KSS estimate Source: ASW, KSS estimate

Fig. 6: New projects to transfer in 2026-28F with Fig. 7: High quality backlog of 38.0bn to

H - o,
total value of 65.2bn transfer in 2Q26-2028F (81% secured)
THB mn THB mn
30,000 - new project to transfer in 2026-28F 60,000 140%
with total value of 65.2bn 25,000
' 23900 16,300 15%
25,000 - Vs. . 50,000 1 1 120%
+ 2?7
2023-25 with total value of 42.7bn 49,691 1005
20,000 - 16,500 ) 40,000 1 84% 81%
14,000 14,800 e T 80%
- 12,2 v
15,000 ,250 5o - o 30000 1
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5 000 12,250 13,250 12,000 13300 g 16,162 16,510 17,019
B 9,100 L E 10,000 20%
P 16,200 13,800
i 8,000
' ' I I I 0%
2023 2024 2025 2026F 2027F 2028F
2026F 2027F 2028F 2026-2028F
ASW's new project to transfer in TITLE's new project to transfer in
Transfer estimate (Incl. Jv) Backlog to transfer  —a-% Backlog secured
Source: ASW, KSS estimate Source: ASW, KSS estimate

Note: % secured of 115% in 2026F include 1Q26 transfer
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Fig. 8: ASW's Available for sale & Backlog Fig. 9: ASW's Available for sale breakdown by
breakdown by location location
Available for sale & Backlog Available for sale
Total Value of 89.8bn Total Value of 51.8bn
Bangkok;
Phuket; 44.3bn, 40.5bn, 45% Phuket; 22.6bn, Bangkok;

49% 44% 26.5bn, 51%

Chonburi; Chonburi; 2.6bn,
5.0bn, 6% 5%
Source: ASW (as of Mar-2026) Source: ASW (as of Mar-2026)
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Fig. 10: ASW's brand portfolio
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Fig. 11: ASW's Flagship (Campus) Condo Brand
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Fig. 12: TITLE's brand portfolio & location
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Fig. 13: Condominium supply in Phuket

Condominium H2 2025 H-o-H ¥-o-Y
Mewly Launched 3,008 -16.5% -4 7.8%
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Fig. 14: Villa (low-rise) supply in Phuket
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Fig. 15: TITLE's new launch in 2023-25 with average take-up rate of 55%
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Fig. 16: TITLE's new launch projects in 2026F
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Key Investment (4) NnauusSun4 i Backlog solougvy 38.0 wuau.

Backlog soloulu 2Q26-28F gv 38.0 wuau. Aaldu secured Us:unrunisloulu 2026-28F 1dd 81%
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ENLLJJ baCKIOg 'é‘ifJuslMﬁ].IL‘]juﬂ@N 2-3 ail. /Elu[ﬂ mmwmmmemumimnﬂgmﬁawm (rejecnon rate) m LLM@’m“lI@N@SL‘LA@ﬂGIW‘LIfJ’W
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Fig. 17: Backlog breakdown (as of Mar-2026)

Fig. 18: Backlog breakdown by location
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Fig. 19: % Backlog Secured (as of Mar-2026)
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Fig. 20: New project to transfer in 2026-28F

with average take-up rate of 53%
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Fig. 21: New projects to transfer in 2026-28F

avg. price % sold % transfer
Project Project value no. of units per unit (Mar 2026) (Mar 2026)
Year 2026F
ASW
Kave Luminous - Bangmod 1,290 516 25 99% 38%
Modiz Vault Kaset Sripatum (JV) 2,200 798 2.8 77% 2Q26
Kave Genesis Nakhon Pathom (JV) 1,160 579 2.0 51% 2Q26
Modiz Voyage Srinakarin 2,600 813 32 24% 3Q26
Kave Playground Ladprao-Bodindecha 1,600 515 31 49% 4Q26
KAVALON (JV) 4,500 1,995 23 55% 4Q26
Total 6 projects =13.6bn 13,350 5,216 2.6 56%
TITLE
The Title Serenity Naiyang 4,000 814 4.9 76% 2Q26
The Title Heritage Bangtao 6,000 789 7.6 55% 3Q26
The Title Cielo Rawai 1,200 171 7.0 82% 3Q26
The Title Villa Estella Naiyang 500 26 19.2 96% 4Q26
Total 4 projects = 11.7bn 11,700 1,800 6.5 67%
Year 2027F
ASW
Atmoz De Sol Thipphawan 1,700 694 24 41% 2Q27
KAVE Ally Chaengwattana 1,000 461 22 46% 3Q27
Aquarous Jomtien Pattaya 5,000 61 8.2 49% 3Q27
Kave Carnival Rangsit 1,400 850 1.6 31% 3Q27
Total 4 projects = 9.1bn 9,100 2,616 3.5 44%
TITLE
The Title Modeva Bangtao 6,200 859 7.2 58% 1Q27
The Title Adora Rawai 1,400 210 6.7 39% 1Q27
The Title Kata Bello 5,000 760 6.6 71% 2Q27
The Title Villa Kirara - Bangtao 1,500 37 40.5 22% 3Q27
The Title VIVI - Bangtao 700 181 39 97% 4Q27
Total 5 projects = 14.8bn 14,800 2,047 7.2 59%
Year 2028F
TITLE
The Title Coralina Kamala 3,900 569 6.9 54% 2028
The Title Sierra - Bangtao 2,000 452 4.4 27% 2028
The Title Balcony - Naiyang 3,800 542 7.0 51% 2028
Biancana Surin Beach 3,200 343 9.3 52% 2028
The Title Vivana Kamala Beach 2,000 363 55 6% 2028
The Olive Naiyang Beach 1,400 291 4.8 7% 2028
Total 6 projects =16.3bn 16,300 2,560 6.4 40%

Source: ASW, TITLE
Note: Biancana Surin Beach, The Tile Vivana Kamala Beach and The Olive Naiyang beach = % sold as of Jun-26
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Key Investment (5) Us:&n5n1wnisninninlsudoiunsy
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AnLilu dividend yield 212 9-10% el mamﬂmmumm

Fig. 22: 2026-28F Residential revenue estimate Fig. 23: 2026-28F Gross profit estimate
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Fig. 24: 2026-28F EBITDA estimate Fig. 25: 2026-28F Net profit estimate
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Fig. 26: % GPM. % EBITDA margin, % NPM
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Fig. 27: EPS, DPS and Div payout ratio
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Fig. 28: 2026-28F Presale estimate Fig. 29: 2026-28F Presale breakdown (%)
THB mn
25000 - 23,407 100% -
20000 2"0%° 90% 1 21%
19,330 ’
20,000 | 18,500 80% 40%
16,486 70% 56% 54% 55% 52%
13,015
15,000 3,440 7,692 . 1,000 s0% |
10,000 L28
50% -
10,000 0% 1 | 79%
13,046 e 30% 60%
5000 - ’ 10,392 8,500 9,000 10,000 20% | 44% 46% 45% 48%
10% -
2023 2024 2025 2026F 2027F 2028F 0% T T
2023 2024 2025 2026F 2027F 2028F
ASW's presale TITLE's presale % ASW's presale % TITLE's presale
Source: ASW, KSS estimate Source: ASW, KSS estimate
Fig. 30: 2026-28F Transfer estimate Fig. 31: 2026-28F Transfer breakdown (%)
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Fig. 32: 2026-28F New project launched
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Fig. 33: 2026-28F New Project launched
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Key Investment (6) Ton1a upside mnmsziug'lu recurring income
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Fig. 34: TITLE's recurring income (1) - community mall & beach club (future project)
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Fig. 35: TITLE's Recurring income (2) - hotel (future project)
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Fig. 36: Hotel brand under IHG group
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uusliudasirkiauniinis:aonidedonu wWhanAnoiuvias
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Fig. 37: Net IBD/E ratio Fig. 38: Interest-bearing debt breakdown
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Company Data

ASW ﬂi“’ﬂ’m_lﬁ‘a“ﬂ"ﬂm?_lﬂ’]ﬁ‘ﬂ’ﬂ‘lﬁulu'i_li“]:f‘l/]@u (Holding Company Tmﬂﬂ@um‘wﬂi”ﬂ@umﬂumm LL@“"].I?I“H‘V]EI@F;ILL@”‘]J‘J‘HVI?J@EIV]’]\‘I@@N
VN‘MﬁJﬂ 45 13 SINLﬂu‘]_lﬁ‘ﬂ‘l/l?;l’ﬂﬂLL@”U?ﬂﬁﬂﬂﬂﬂ%’]\i'ﬂ’ﬂﬁ%ﬂ?“’ﬂﬂuﬁi‘ﬂ'ﬁ‘ﬂ@ﬂﬂ'ﬂ ﬁﬁ‘ﬂ@‘WﬁNu’ﬂﬂNﬂ’]i"ﬂmdﬁ’]iNV}?WﬁL‘W'ﬂ"ﬂ’]ﬁl VI\?IﬁNﬂ’]?
’r]’]ﬂ’ﬁ"ﬁﬂ‘lﬂ‘Wﬂ@’Wﬁﬂﬂi”LﬂWﬂ@uTmNLuilN LL@"’T,V’]ﬁ'\‘iﬂ’]ﬁ"ﬂ@\‘iﬂ’ﬁ‘ﬂ‘l’lﬁ‘Wﬂﬂﬁ“’LﬂVILL‘L&"J?’]LI Iaun 'LI’]‘L:LLG’]EI'J nullanuazlanaania anuou
36 L7Em U?HW?QNsﬁﬂﬂi”ﬂﬂUﬁ?ﬂﬁ‘M@ﬂ 1 LT ﬂ'ﬂﬂ’]ii"]ﬁJﬂﬁsﬂ\iﬂi‘”ﬂﬂUﬁ?ﬂ@ﬂ@ﬂ 6 U?H‘Vl ‘]_Iﬁ‘H‘VlEI'E]EI U?HV]?"JN LASLFEEaEN9aaN
an 10 ‘J.Ii“]:WW]‘]Jﬁ‘“’ﬂ@‘]_Iﬁﬁ‘ﬂ@'ﬂu °]NLﬂuﬁﬁ‘ﬂ"ﬂmﬂ'}‘lLu@\‘im_lﬁi‘ﬂ@‘wGN“L&’]@’&QW’]?NV]?WELW@VI@EI@’]WEILL@‘“ﬁﬁ‘ﬂ@'ﬂu“] 5! ﬁi‘ﬂ‘ﬂ‘WﬁNuq
'ﬂ@\‘m’]ﬁ‘&lﬂ/}i‘WﬂLW'ﬂﬁlﬂﬁﬂ ﬁ‘i‘ﬂ'ﬂillBJ’Wﬂ‘}J’]EJBJ’]ﬂLﬂ]’]@@\‘m’]?NVI?WﬁI ﬁﬁ‘ﬂ@Lﬂﬂ')ﬂﬂ@\‘iﬂusluﬁiﬂ@ﬂﬂu@u%?WE}ﬁﬂmﬂ@LL'Z\J walulad ﬁi‘ﬂ‘*’*]ﬁﬂu
qmm‘wmemmmLL@Wﬁquwmmun@mmmummuum\i

I@?;I?I’ﬂllﬂﬁ 2025 selsuaneas ASW 1nann i) ﬁ‘ﬂﬂiﬁ@’]ﬂﬂﬁi‘“ﬂ’]ﬂ@@QWW?N‘V]?J‘WEI Andausn 91% ii) ?WHiﬂﬂ’]L‘H’WLL@”ﬂ’]U?ﬂW? Andou
319 6% iii) ﬁ"]ﬁliﬂﬂ@llﬂu And1917 3%

genanmuilAsINITaRININNSNELNaY

Tm‘\‘iﬂ"lﬁ“ﬂ’&\iﬂ’]?NW?WH‘H@QH@NU?BV] @WN’]?OLL‘LNiﬁLﬂ% 2 dszinnuian ”Lmu,ﬂ IﬂNﬂ’]i@’]ﬂﬂi“ﬁm%‘Wﬂ'ﬂ’]ﬁEI‘]Ji‘”LﬂV]ﬂ@uTmNLuﬂNLLZ\]“’
Tﬁ’i\‘mﬂ‘i’a@dﬁ’]ﬁ‘mv}ﬁ‘WﬂLLu"Ji'ﬁ_l ‘VNWJ@ 12 WUTUA ImEILLLN'a'aﬂLﬂutﬂi\mﬂﬁ"ﬂ’]ﬁ']ﬂGWlWﬂ’ﬂ’]ﬂEIﬂi”mVlﬂ’mﬂ:muLL!EI?J mmu 8 LLLIﬁ‘uﬂ
(Atmoz, Modiz, Kave, Kavalon, Ivory, Maroon Las Aguarous) LL@Vqumi@mm?NWWﬂLLmi’m VU 4 LLITUR (The Honor, The
Arbor, Esta Llaz Chann)

Fig. 39: ASW & TITLE housing and condo brand
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Fig. 40: ASW & TITLE's customer breakdown
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Financial statements

FY December 31
Total revenue
Cost of goods sold
Gross profit
SG&A

Other income
Interest expense
Pre-tax profit
Corporate tax
Equity a/c profits
Minority interests
Core profit
Extra-ordinary items
Net Profit

EBITDA

Core EPS

Net EPS

DPS

Unit
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)

(Bt)

(BY)

(BY)

2023
6,770
(4,006)
2,764
(1,619)
377
(11)
1,898
(308)
(16)
122
1,093
0
1,093
2,043
1.25
1.25
0.25

2024
9,792
(5,778)
4,014
(2,172)
150
(63)
2,102
(463)
(21)

32
1,456
0
1,456
2,325
1.62
1.62
0.00

2025
9,226

(5,432)
3,794
(2,169)
193
(317)
1,756
(337)
16
149
1,076
0
1,076
2,223
1.20
1.20
0.50

2026F
12,438

(6,989)
5,449
(2,990)
97
(400)
2,499
(500)
299
349
1,650
0
1,650

2,794

1.83
1.83
0.75

2027F
14,374

(8,128)
6,246
(3,308)
81
(448)
2,789
(558)
185
452
1,780
0
1,780
3,284
1.98
1.98
0.80

2028F
15,812
(8,843)
6,969
(3,712)
72
(462)
3,020
(604)
115
551
1,865
0
1,865
3,620
2.07
2.07
0.85

Balance Sheet

FY December 31

2025

2026F

2027F

2028F

Total current assets (Btm) 19,688 25,618 31,385 36,205 38,885 40,521
Total long-term assets (Btm) 4,676 6,215 8,779 8,763 8,742 8,703
Total assets (Btm) 24,364 31,832 40,164 44,969 47,627 49,224
Total current liabilities (Btm) 7,075 16,357 22,676 24,553 25,683 25,979
Total long-term liabilities (Btm) 9,805 6,841 7,627 9,137 9,290 9,127
Total liabilities (Btm) 16,880 23,203 30,304 33,690 34,974 35,106
Paid-up capital (Btm) 899 900 900 900 900 900
Total equity (Btm) 7,484 8,630 9,860 11,279 12,653 14,119
Minority interest (Btm) 0 816 919 1,129 1,400 1,731
BVPS (Bt) 8.32 10.50 11.98 13.79 15.62 17.62
Cash Flow Statement

FY December 31 Unit 2023 2024 2025 2026F 2027F 2028F
Core Profit (Btm) 1,093 1,456 1,076 1,650 1,780 1,865
Depreciation and amortization (Btm) 145 184 213 238 265 291
Operating cash flow (Btm) (2,615) 686 (1,601) (496) (114) 1,598
Investing cash flow (Btm) (2,169) (1,550) (1,012) (714) 55 76
Financing cash flow (Btm) 5,329 935 2,275 1,177 (562) (1,264)
Net change in cash (Btm) 544 70 (339) (33) (621) 410
Key Financial Ratios

FY December 31 Unit 2023 2024 2025 2026F 2027F 2028F
Gross margin (%) 40.8 41.0 411 43.8 435 44.1
EBITDA margin (%) 30.2 23.7 24.1 22.5 22.8 22.9
EBIT margin (%) 28.0 21.9 21.8 20.6 21.0 21.1
Net profit margin (%) 16.2 14.9 11.7 13.3 12.4 11.8
ROE (%) 16.3 18.1 11.6 15.6 14.9 13.9
ROA (%) 5.5 5.2 3.0 3.9 3.8 3.9
Net D/E (x) 15 14 15 14 14 12
Interest coverage (x) 168.2 33.9 6.3 6.4 6.7 7.2
Payout Ratio (%) 20.1 0.0 41.7 40.9 40.4 41.0

Source: ASW, Krungsri Securities
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SET ESG RATINGS 2025 (as of 09 June 2026)

Ratings - AAA

AAV ACE ADVANC AJ AMATA  AMATAV  ASW AWC BAM BANPU  BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL  CPAXT™ CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO i ILM IVL KBANK  KCG KJL KKP
KTB KTC LH LOXLEY  MAJOR MBK mMc M-CHAI  MFEC MTI NER
NOBLE  OR ORI osP PB PLANB PR9 PSH PTG PTT PTTEP
PTTGC  RATCH S S8&J SABINA  SAT sc scB scc SCG SCGP
SIRI™ SJWD SKY SNP STA STECON  STGT SVOA TEAMG  TEGH TFMAMA
THCOM  TISCO T™T TOA TOP TPBI TTA B T™W TVO VNG
WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL cK CMAN COLOR com7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART  KCE KUMWEL LHFG
MINT MODERN MOSHI MsC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD  SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI ssP SUTHA SYNEX TASCO TCAP TCMC TGH THANI  TIPH TKS
TLI TOG TPAC TPIPP* TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE  CHG
cM cPL CREDIT  ERW GABLE HARN HUMAN  INSET IRC ITC JMT
KSL M MGC MOONG  NEO PHOL PLUS PM PPS Pas PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL  SENA SENX
SGC sicT SITHAI SKR SNC sPC sssc SYMC TAN TBN TGE
THANA  THIP THREL TPA TPCS Tam TRU TWPC UPF UPOIC  VIBHA
WPH YUASA

Ratings - BBB
AKR
SUN

ASIMAR
TMILL

CscC
TSTH

TZALAZLUUU

WP

SET ESG Ratings

LEO

MEGA

NL

PRIN

SE

SO

SPRC

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

P e o X o oo cd ve Ly Y ome . awe o = < o
fasafitlsng luenarsariuiidnvinaulaelinglsrasdneduntslideyaunfauming Fldnsliauusiiunisamuiteaanuiiudungunng
aanauannineuislszmalnadlailinisiusesluaaugniesaesdayanie luFaseinisldnuineuauesinglszasdianizaule sauisldiuinmey

' al tdl a ‘d?/ o ﬂl ° [0 1] Aﬂj 1] A :l/ ¥ A v a = Il [0 o ;
sapnndaingle o Mifiatu dudasnainmsideya idndeunisdaulavierome W dvEedadatemsunslddrludnemzle - wenainil aann
nanndnelislsswealneaeasondnd lunadaosuulas uile Wismndeyalddndeuniledoulavieianun sauiadsunlaswa SET ESG Ratings a3
AN UUA

wnnewg ** Jld SET ESG Ratings Arsnsagaudeyalullssifududiwindes diau wiaussinaAunasesusinduniaisiy

AN : SET ESG RATINGS : maiavannineluatlszinalne - gusilmmngsiailanudstiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 03 August 2026)

AAAAA

AAI
AKR
ASIMAR
BAY
BH
BWG
cK
cPw
DUSIT
FPT
GLOBAL
Icc
IRPC
KBANK
LH
MEGA
MTC
ONEE
PHOL
PPS
PTT
RT
SAWAD
SE
SICT
so
STA
SYNEX
TFG*
TISCO
TOA
TTA
uBIS
WHA

AAV
ALLA
ASK
BBGI
BIZ
CBG
CKP
CRC
EASTW
FSMART
GPSC
ICHI

IT
KCAR
LHFG
MFC
MTI

OR
PIMO
Pas
PTTEP
S

SC
SEAFCO
SIRI
SONIC
STARM
SYNTEC
TFMAMA
TKS
TOG
TTB

(9]
WHAUP

AAAA

2s
APCO
BSBM

cococo

EVER
K
MATCH
NEO
PREB
RPH
SPA
TKN
TRP
X0

AbLA

AHC
AYUD
CHOTI
ECF*
IVF
MEB
NPK
PRAKIT
SALEE
SST
THG*
VL

A5
APCS
BTC
COMAN*
FE
KGI*
MBAX
NL

PRI
SAMCO
SPVI
TMC
TRT
XPG

AIE
BIOTEC
Cl
EFORL
JCK
MEDEZE
OGC
PRAPAT
SE-ED
STANLY
TMAN
WFX

ACE
ALT
ASP
BBL
BJC
CENTEL
CMC
CREDIT
EGCO
FSX
GRAMMY
Il

ITC
KCC
LIT
MFEC
NEP
ORI
PJW
PR9
PTTGC
S&J
SCAP
SEAOIL
SIS
SPALI
STECON
TACC
TGE
TKT
TOP
TTCL*
UPF
WICE

ABM
ATP30
BTW
CPI
FVC
KTIS
M-CHAI
NSL
PRIME
SANKO

T™I
TURTLE
XYZ

AMANAH
BIS
CITY
FNS
KBS
MENA
PACO
PROEN
SIAM
STC
TOPP
WIIK

ADB
AMA
ASW
BCH
BKIH
CFRESH
CNT
DCC
EPG
FTI
GULF
ILINK
ITEL
KCE
LOXLEY
MGC
NER
ORN
PL
PRG
Q-CON
SA
SCB
SELIC
SITHAI
SPC
STGT
TAN
TGH
TLI
TPAC
TTW
UPOIC
WINMED

ACG
BA
BVG
CRD
GEL
KTMS
MCOT
NTSC
PRIN
SAPPE
SUPER
TNP
TVT
ZIGA

AMR
BJCHI
CSsP
FTE
KISS
MILL"
PANEL
PROS
SINGER
STPI
TPLAS
WORK

ADVANC
AMARIN
AUCT
BCPG
BLA
CGH
COLOR
DDD
ERW
GABLE
GUNKUL
ILM
ITTHI
KCG
LRH
MINT
NKI
OSsP
PLANB
PRM
QH
SAAM
SCC
SENA
SJWD
SPCG
STI
TASCO
THANA
™
TPBI
TU

uv
WINNER

ADD
BBIK
BYD

HUMAN
KUN
METCO
NTV
PRINC*
SClI

TNR
UBA

ANI
BLAND
CSsSs
GBX
KK
MITSIB
PCE
PYLON
SISB
STX
TPOLY
YUASA

AEONTS
AMATA
AURA
BDMS
BLC
CHASE
com7
DELTA
ETC
GC
HANA
IND
IVL
KJL
LST
MODERN
NOBLE
PAP
PLAT
PRTR
QTC
SABINA
SCCcC
SENX
SKR
SPI
SucC
TBN
THANI
TMD
TQM
TVDH
VGI
WP

AE

BC
CFARM
DEXON
ICN
LALIN
MICRO
OKJ
PROUD
SCN

TPA
UREKA

APURE
CAZ
CWT
GPI
KWC
MK
PHG
RAM
SK
SVR
TRC*
ZAA

AF
AMATAV
AwWC
BEC
BOL
CHEWA
CPALL
DEMCO
ETE
GCAP
HARN
INET

KKP

MONO
NRF*

PLUS
PSH
RABBIT
SAK
SCG
SFLEX
SKY
SPRC
SUN
TCAP
THCOM
TMILL
TRUBB
TVH
VIBHA
WPH

AH*
BCP
CH
DTCENT
IFS
LANNA
MVP*
PATO
PSGC
SECURE
TFM
TPCS
VCOM

ARIN
CEN
DIMET
GTB
KWM
MPJ
PICO
RJH
SKN
SVT
TRU

AGE
AOT

B

BEM
BRI
CHG
CPAXT
DITTO
FLOYD
GFC
HENG
INSET
JAS
KSL
MAJOR
MOONG
NV
PCC
PM
PSL
RATCH
SAMART
SCGD
SGC
SMPC
SR
SUSCO
TCMC
THIP
T™MT
TRUE
TVO
VIH
ZEN

AIT
BES
clG
EAST
JDF
LEO
NC
PDG

PT

SFT
TIDLOR*
TPIPL*
VRANDA

ARROW
CHAO
DOD
GYT
L&E
NAM
PIN
RML
SMD100
TAKUNI
TSE

AIRA
AP
BAFS
BEYOND
BRR
CHOW
CPF
DMT
FN
GFPT
HMPRO
INSURE
JMART
KTB
MALEE
MOSHI
NVD
PCSGH
PMC
PSP
RBF
SAMTEL
SCGP
SGF
SNC
SSF
SUTHA
TEAMG
THRE
TNDT
TSC
TWPC
VNG

ALUCON
BIG*
CM
EKH
JPARK
LHK
NCH
PEACE
QLT
SINO
TIPCO
TPIPP
WARRIX

ASIA
CHARAN*
DPAINT
IMH
LDC
NATION
PIS
ROCK
SNPS
TATG
TSR*

AJ
ARIP
BAM
BGC
BTG
CIMBT
CPL
DOHOME
FORTH
GGC
HPT
P
JMT
KTC
MBK
MSsC
NYT
PDJ
PORT
PTC
ROCTEC
SAT
SCM
SGP
SNNP
SSP
SVOA
TEGH
THREL
TNITY
TSTE
UAC
WACOAL

AMC
BPS
CMAN
ESTAR
JSP
LPN*
NCL
PEER*
RCL
SKE
TITLE
TPS
WAVE*

ASN
CHAYO
EA*
IRCP
LEE
NCAP
PLANET
RPC
SORKON
TBSP
UKEM

AKP
ASIAN
BANPU
BGRIM
BTS
CIvIL
CPN
DRT
FPI
GLAND
HTC
IRC
JTS
KUMWEL
MC
MST
occ
PG
PPP
PTG
RS
SAV
sbc
SHR
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ANTI-CORRUPTION PROGRESS INDICATOR (as of 09 June 2026)
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