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1. msmmeuumnmumomaonomm NELISY
o mauUsumssnssuTo 6 1dou [Uaufiv 18 w.9.
2024 ummsnaulmmsms\momm (iovond
gUavAIILOULIN Lazanivunistouldioan
Wo1sfuIUaU RIGIEE Tauumnmunumaono
WTdsulugovi nousfiusiAgIvL: QouRanav
auaana wazgaaurgluys: INFAKQCH dowalk
amswmlsuumu 4023 Cl']lWEJ\) 9.1% Lngunu
3023 A 7.8% wazU 2022 A 13.0%

2. vuUs: mmswmamnsvu 2567 00nU18"
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mhuomsmao WSU.OUUS=UIfUH9:LU11SE 2-
3 futdou w.g, 2024 MlKdovlunrarIv
volume msmanTomsoua\)uTu 2H24

« asuniwsoul 2023 stansaoao -7.0% vy-y
LD 2,074 au. omoTsnousunUs nA1gdu
wavda 2H23 1 1.00 un/ Hu gu XD 29 n.w. AQ
10u dividend yield unwol 6.1%

AYIUIKU : stua\?:n downside risk yovwanis
dduoul 2024 sudhfauad solwgvnisuaadon
vovnistintdnukavsdriuduaintoluyloan uas
ouUs:urus19919U 2567 Av=idurioiulu 2H24

Tags:g:duluwas:=du 6.1% ua:3ourguu P/E24E
AWev 10.2x Fouoviuraulddaniu

oswwus ICUUIVA
un:)msw Hmsaonquoawumu #14076
jaroonpan. w@liberator.co. th

TP 24E n.a.
method n.a.
Closing price THB16.30
Upside/Downside n.a.
CG report n.a.
CAC Declared
SET ESG Rating n.a.

fravo=tsutrauld

“wisnwanisatduviutu 2H23 o:[ilatau
Un wudfiuovdn downside 15UF1fia sOLWEY
nisvaaaon 2 150vLln1UU St H:n\)ulouUU
Wwa 6.1% fiquIwolos:K319s0 Ytu:=h
P/E24E Ad1 10.2x tlAiwuiuA1a EPS
growth +27.4% y-ylag IAA Consensus
lswuaoawlsuomauh LKUN=AunNISa=au
uaounaonus gzna1v lagA1a31Nav
2024 aanav=nauuiaulednasy ”
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suUn 1: Asphalt Seling Price vs ICE brent
Unit: USD/barrel
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SIANLKUNE aumquoswumu (Capital gain) Gaauuinno 10% Julu

Toan"1uu~LI"ncTosts’J1nsw~ﬁ180006&vﬁumuﬁ 919 “IKUou” KS9 “uanciv” AuAlLuzUINIVINATASI9IU KSD
AuuztihtuBonagnsla unavnuadsworsturALuztluun3tAs:Kog10sounouSIUAU anutu:wnaNsSsUN1s
avnu uas mwummsniumssumwulaaoiouaounaonu flouciadufoavnu

TanavnuinnAwingu



Liberator

Thai Institute of Directors Association (IOD) : Corporate Governance Report 2023

AAAAA

7UP AMATA
AAI ANAN
AAV AOT
ABM AP
ACE APCO
ACG APCS
ADB ARIP
ADD ARROW
ADVANC ASEFA
AEONTS ASK
AF ASP
AGE ASW
AH ATP30
AHC AUCT
AIRA AWC
AIT AYUD
AJ B

AKP BA
AKR BAFS
ALLA BAM
ALT BANPU
AMA BAY
AMARIN BBGI
AMATA BBIK
AAAA

2S AS

A5 ASIA
AIE ASIAN
ALUCON ASIMAR
AMR ASN
APURE AURA
ARIN BR

IV YN

24CS BIG
AMANA BIOTEC
AMARC BLESS
AMC BSM
APP BVG
ASAP CAZ
BCT CCET

BE8 CHARAN DHOUSE GTV

Score Range

Less than 50

50 - 59

60 - 69

0-79

80 - 89

90 - 100

BBL BWG CPW FE
BC BYD CRC FLOYD
BCH CBG CRD FN
BCP CENTEL CSC FPI
BCPG CFRESH CSS FPT
BDMS CHASE CV FSX
BEC CHEWA DCC FVC
BEM CHG DDD GBX
BEYOND CHOW  DELTA GC
BGC CIMBT DEMCO GCAP
BGRIM CIVIL DMT GENCO
BH CK DOHOM GFPT
BIZ CKP DRT GGC
B3C CM DUSIT GLAND
BJCHI CNT EA GLOBAL
BKI COLOR EASTW GPSC
BLA com7 ECF GRAMMY
BOL COTTO ECL GULF
BPP CPALL EE GUNKUL
BRI CPAXT EGCO HANA
BROOK CPF EPG HARN
BRR CPI ERW HENG
BTS CPL ETC HMPRO
BTW CPN HIE HPT
BSBM CIG EFORL FTI
BTG CMC EKH GEL
CEN COMAN ESSO GPI
CGH Csp ESTAR HEALTH
CH DOD EVER HUMAN
CHIC DPAINT FORTH IFS
CI DV8 FSMAR INSET
CHAYO DTCENT GYT ITD
CHOTI EASON HL ITNS
CITY FNS HTECH JCK
CMAN FTE HYDRO JIMT
CMR GIFT IIG JR
CRANE GJS INGRS JSP
CWT GTB INSURE KBS
IRCP KGEN
Number of Logo Description
No logo given
A Pass
A A Satisfactory
AAA Good
AAAA | s
AAAAA

HTC
ICC
ICHI
ICN
II1
ILINK
ILM
IMH
IND
INET
INTUCH
1P
IRC
IRPC
ITC
ITEL
IvL
JAS
JTS
KBANK
KCC
KCE
KEX
KKP

IT

J

JCKH
JDF
JKN
JMART
JUBILE

KJL
L&E

LEE
MASTER
MBAX
MEB
MENA
META

KSL
KTB
KTC
KTMS
KUMWE
KUN
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M
MAJOR
MALEE
MATCH
MBK
MC
M-CHAI
MCOT
MEGA

KCAR
KGI
KIAT
KISS
KK
KTIS

MGT
MITSIB
MJD
MOSHI
MUD
NATION
NNCL
NPK

MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NC
NCH
NCL
NDR
NER
NKI
NOBLE
NRF
NTV
NVD
NWR
NYT
occ
ONEE

KWC
KWM
LDC
LEO
LHK
MACO
METCO

NSL
NV
0OGC
PAF
PCC
PEACE
PICO
PK

OR PRINC
ORI PRM
osP PRTR
oTO PSH
PAP PSL
PATO PT

PB PTC
PCSGH PTT
PDG PTTEP
PDJ PTTGC
PG Q-CON
PHOL QH
PIMO QTC
PIW RATCH
PLANB RBF
PLAT RPH
PLUS RS

PM RT
POLY S
PORT  S&J
PPP SA
RES! SABINA
PR9 SAK
PRG SAMART
MICRO PIN
MK PQS
MVP PREB
NCAP PRI
NOVA  PRIME
NTSC PROEN
PACO  PROS
PL PRIN
PLANET PSG
PLE RABBIT
PMTA  READY
PPM RJH
PRAKIT RSP
PRAPAT RWI
PRECHA S11

SAMTEL
SAPPE
SAT
SBNEXT
sC

SCB
ScC
SCCC
SCG
SCGP
SCM
SDC
SEAFCO
SEAOQIL
SECURE
SELIC
SENA
SENX
SFT
SGC
SGF
SGP
SHR
SICT

PROUD
PSTC
PTECH
PYLON
RCL
SALEE
SANKO

SAAM
SAF
SAMCO
SAWAD
SCAP
SCP
SIAM
SKE

SIRI
SIS
SITHAI
SJWD
SKR
SM
SMPC
SMT
SNC
SNNP
SNP
SO
SPALI
SPC
SPCG
SPI
SPRC
SR
SSC
SSF
SSSC
STA
STC
STEC

SCI
SCN

SE
SE-ED
SFLEX
SINGER
SKN

SKY
SMART
SMD
SMIT
SOLAR
SPA
STECH
STPI

STGT

suc
SUN
SUSCO
SUTHA
SVI
SVT
SYMC
SYNEX
SYNTEC
TACC
TAE
TCAP
TCMC
TEAMG
TEGH
TFG
TFMAM
TGE
TGH
THANA
THANI
THCOM

SONIC
SORKON
SPVI
SSP

SST
STANLY
STP

SVR
TC
TEAM
TFI
TIGER
TITLE
TKC
TMI

THIP  TPIPL
THRE TPIPP
THREL TPS
TIDLO TOM
TIPH TQR
TISCO TRT
TK TRUE
TKN TRV
TKS TSC
TKT TSTE
TLI TSTH
™ TTA
TMC TTB
TMD  TTCL
T™MT TTW
TNDT TURTLE
TNITY TVDH
TNL TVH
TNR TVO
TOA TVT
TOG TWPC
TOP UAC
TPBI UBE
TPCS UBIS
SUPER TNP
SVOA TPLAS
SWC  TPOLY
TCC TRC
TEKA TRU
TFM TRUBB
TMILL TSE
TNH uTpP
TPA VARO
TPAC VPO
TRITN W

UBA WARRIX
UMI WORK
UMS  WPH
UOBKH YONG

A105U18 : doyadrwdu Uw1w1ns19vIu “Corporate Governance Report
of Thailand Companies 2023 1guwsiio 9 waadnieu 2566 lag auiau
aviasvanivunssunisusening (I0D) Fvsarmduaulovigvov auv.
ANUNSSUNISAIUKENNSWEA:0a10HaNNSWE (NAC1.) A28911581590 1a:
Us:1iupndoyavovusnoan=10guluaalanannsweltnous:=inaing ua:
aaranannsweiduiolo (mai) | dvduwanisdrsoodvorvasundavla
MYHAVIUSIgVIUAUUAVT NVl UE.FLUDISI0S TaMWISNSUSIVAI T
nnciovyovsiguuavvavnadla

UKEM
uUpP

UPF
UPOIC
uv
VCOM
VGI
VIBHA
VIH

VL
WACOA
WGE
WHA
WHAUP
WICE
WINME
WINNER
XPG
YUASA
ZEN

VRANDA
WAVE
WFX
WIIK
WIN

WP

X0

ZIGA
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Anti-Corruption Progress Indicator : as of 15t November 2023

Tasunissusov CAC

2S AYUD BWG
7UP B CEN
AAI BAFS CENTEL
ADVANC BAM CFRESH
AF BANPU CGH
AH BAY CHEWA
Al BBL CHOTI
AIE BCH CHOW
AIRA BCP CIG

AJ BCPG CIMBT
AKP BE8 CM
AMA BEC CMC
AMANAH BEYOND COM7
AMATA BGC COTTO
AMATAV BGRIM  CPALL
AP BKI CPAXT
APCS BLA CPF

AS BPP CPI
ASIAN BROOK CPL
ASK BRR CPN
ASP BSBM CPW
AWC BTS CRC

Us=namoauisuaitg1sou CAC

ACE BTG Ccv

ADB BYD DEXON
ASW CAZ DMT
BBGI CBG DOHOME
BRI CI EKH

A : SEC.or.th, anravdviasvanivunssunisussning (1 w.s. 2566) lagusenilirsoulasomsuussoudgudvovniaonsulnglu

csc
pce
DELTA
DEMCO
DIMET
DRT
DUSIT
EA
EASTW
ECF
EGCO
EP
EPG
ERW
ESTAR
ETC
ETE
FNS
FPI
FPT
FSMART
FTE

EVER
GLOBAL
GREEN
ICN

ITC

GBX ILM KTB MOONG
GC INET KTC MSC
GCAP INOX L&E MST
GEL INSURE LANNA MTC
GFPT INTUCH LHFG MTI
GGC IRPC LHK NATION
GJS ITEL LPN NCAP
GPI IVL LRH NEP
GPSC JAS M NKI
GSTEEL JKN MAJOR NOBLE
GULF JR MALEE  NOK
GUNKUL JTS MATCH NRF
HANA KASET MBAX NWR
HARN KBANK  MBK occ
HENG KBS MC OGC
HMPRO KCAR MCOT OR
HTC KCC META ORI
ICC KCE MFC PAP
ICHI KGEN MFEC PATO
IFS KGI MILL PB

II1 KKP MINT PCSGH
ILINK KSL MONO PDG

J MEGA OsP PROEN
JMART  MENA OoTO PRTR
IMT MITSIB POLY RBF
LEO MODERN PQS RT

LH NER PRIME SA

mscochunosa (Thai CAC) 7 2 ngu Ao

- lasunissusov CAC

- laus=maoauisunilgrsoy CAC

Liberator Research Team
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PD3J
PG
PHOL
PIMO
PK

PL
PLANB
PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
PREB
PRG
PRINC
PRM
PROS
PSH
PSL
PSTC

SANKO
SENX
SFLEX
SIS
SKE

PT sc
PTECH SCC
PTG sccc
PTT SCG
PTTEP  SCGP
PTTGC  SCM
PYLON SCN
Q-CON  SEAOIL
OH SE-ED
oLT SELIC
QTC SENA
RABBIT SGC
RATCH  SGP
RML SINGER
RS SIRI
RWI SITHAI
S&J SKR
SAAM  SMIT
SABINA SMK
SAK SMPC
SAPPE  SNC
SAT SNP
Y TEGH
SUPER  TGE
SVOA  TIPH
SVT TKN
TBN TPLAS

Jaroonpan.W@®@liberator.co.th

SORKON
SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
SSP
SSSsC
SST
STA
STGT
STOWER
SuUsco
SVI
SYMC
SYNTEC
TAE
TAKUNI
TASCO
TCAP

TOM

TRUE
VARO
VIBHA
W

Boontham.R@liberator.co.th

Naree.A@liberator.co.th

Wijit. A@liberator.co.th

Apiwat.T@liberator.co.th

Tiwat.C@liberator.co.th

Jirapat.K@liberator.co.th

TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR
TIPCO
TISCO
TKS
TKT
TMD
TMILL
T™T
TNITY
TNL
TNP
TNR

WIN
WPH
XPG

TOG
TOP
TOPP
TPA
TPCS
TRT
TRU
TSC
TSI
TSTE
TSTH
TTA
TTB
TTCL
TU
TVDH
TVO
TWPC
UBE
UBIS
UEC
UKEM

UOBKH
uv
vCOM
VGI
VIH
WACOAL
WHA
WHAUP
WICE
WIIK
X0
YUASA
ZEN
ZIGA

nKANNSWE dLUatsLaas S1ra (Fnviulked) @uh 944 Tasomsaiugiudasniod su 28 Koviauh 2810, uf 29 Kovlaui 2906,
17 HovlayA 1710 (hg399) auuws:su 4 uwdv3vlkiy waunuiu nnu. 10330 InsAwri : 02-028-7441
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