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97Ul (16 U.A. 2567) TU I9VI0fiunand 2 Us:Ifu Ao

1) Us:nAnoumsaunulussiie Red Lobster (AMdunsine Red TU
Lobster Master Holdings, L.P. (RLMH) USBNsSouvauusEn« Afio
AulneuSEN Thai Union Investment North America LLC (TUINA) %

O T T AT AR D Underperform
10uuSBngosnUsENd  fioununuAtuUs:INAgnSgoIuSN) Nl
FfoudurinsienisfournlURuanASIFE0 (Non cash and one $1MJ90U (UIN)  14.50
; g ! syidarune (Un)  18.70
time expense) SoU 18,500 &7UuU1n ($10 530 a1u USD) Tu 4Q66

2 Uuﬁaqﬂﬁhs&msﬁaﬁuﬁu meliovivuluifu 8.6 Wudauunn na:
FUoUAUTUIU 200 &uku (SeAnIdUTUINU 4.3% VaIRUN
FMUNalFISoNIUR) AYIFIUA 20 N.W. — 30 D.8. 2567 (HANU
Us:nAUSUR 19 N.W. 2567)

hauls:nAvioTuEu TU TadnUssulindinsn:Hgouidu  ielrivoyaiwy
INvonuNsnauadnulussne Red Lobster (RL) IngTRIMAWASTUAUIFIVA
adnuido m.A. 2559 souyaA 580 d1u USD (Waidunsingeruaniiny
(@ndou 25%) yann 229 atu USD lia: Auysuansidasanaw (Preferred
shares) dndou 24% yan 351 au USD) sshv Red Lobster Gwavinnu
uilnonaon 1aWN:eENBIANIAEOIADA-19 a=ITTADA-19 WAUWU 116
WaNS:NUINASNITYIWLTU FUNUINNAUIA=ANISINUSUADEIVU RaonIu
nsidagunvagvoussiodiuotnissUiuu  Casual Dining  Tuardge A

wusinAvauanuiustuanad  Inddwaausmossne RBL na:ns:numo TU
M 1 RESEARCH DIVISION

maltiov IKUlRIINNISSUSoUNUIVINNUAVIAIVIaINUDVUUU (U 2559- CEnREnnSwe (o wid
9M66) SOUNJEU 4.9 WUAUUIN (SOUVIRNUINNSNYYIBINNNISIIU) [ne
noulAdn-19 (U 2559-2562) viANUIaay 100-200 d1UuIn RAOUIWLTU . Uoawsstu UosSuyns
Az UndIAs1:AJFEWUZIUATURAIANU lazNWINATA
S:AUS10 TWuatuun/J sunsoulndnidusnuun avn:TBUNDIAST:H: 019994
I TU weneurmiiuaniiieUsudssnmssiitudnundlusinunisuguanns

lazsnunsiuuseltion Isguluanunsngoslissne RL wanWunauunla

) waad 2900 [Wauisni :8udunSasusadaATIuNnNA avasvauamand Ie

s=r nazulaIdunissut nsaiduanu=The
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la-uoydnnnidusgulsiold Burildssne RL FouldNuainuaaunniu Tu
donNAdoVAUINUINASSHIUAINUVDIUSEN  FuiduinnaunosnaunIsainu
Inus:13utnwUSBNTFFANWEadnIlunNsnaunTsadnu (MSennwde) Balu
ounARKINAINSIVLLE 919 IAIAANISNAUS1I8NISAINEND  VUogAU
stAeidudAny naauluanunsnmaulsidnezinavuibols uanantiBod
I TU 2:IUlAgn1saunulu RL isin1sidugiuioguunu la:inouduwus
ARnumaen 30 U v:luns:nusossivonmsn:iadifansiu AUSBNDNS

V1uInNAUTANU RL (AR 1.5-2 wuauun/U Ko 1-2% vousialn)
dmsuyuuaIedds Uedwans:nuINUs:IfunauMsanussie RL Ml

s:0:8U - JouduwarBiauriosIAAU la:waus:naunas Itiosnusdngiou
UuinANdeuRAIUTERUANASIIREFIUOU 1.85 nijuduuin (ARIduso 4
UIN/RU) Tu 4Q66 rlkwads=neunisiul 2566 Glontawaniduvinnu
ans 1.36 KouSUUIN Burnlsnul 2566 AM 4.9 WuSUUIN)  IRTUSz8:
naN-g19 :adwasfioustn Inev:IFuwanuis 1Q67 19UAUIU 1tognnlu
FlousugnsAItuIURVIANUVaISSN? RL 1adsla: 500-1,000 &1Uuin
IsogNIsARItos AW UUIWaVIANUYVed  RL  MIKUSBNDN1SUURN
InSANNENULR (SusiTusialdinuAniging) Ingt 2565 sou 471 &1uuin
la: 9M66 ogin 580 druun MuduidoludnisSugnissnituauvey RL 9
mMlrUSBNSUsInsANNBURuaY KSaUlonnanayuuniniduAn@dnenidinu
nadnnéisavianuvey AL U 2667 $79 1 WUSWUIN I8:SIULEDN
ANEI1EMGIIUI (BJ Tax Rate 9% 9InANaaE & U naunainu RL) 9:r1
Z/fn"llsqnsﬂz567/Wbmnds:mn/mS/ﬁu 7% 10U 6.2 wudwuwan (14U 5.8
Wuawwn) ia: FV daiiueaniay 18.70 un 10u 20 uin @7 PER 15 1Y)

AulassasNISU  IdRauSUSANRPA AU - duwalhwads:nounis
waniJuvinnud 2566 IInRogUSENUFUNUIa:NIsa:aus:augy e U
n.g. ogn 8.25 Na: 3.6 hluduUIN MWEAU soufiviiuaniudo 8.4
Wuduuin - Aalins:nusielAsiasuMsRuegwiilos  100uAUUSEN
Us:10u Net Gearing AYAING 1 101 (MINBJuU 3Q66 2:vauvuIdu 0.84 Inn

91NIAU 0.65 IN) &urMINdn Debt Covenant ANMUALY 2 1NN UaN9INT

usBninSyuvawWdUWUNaulviuyhorun  1tadvnwads:nounisnvianu
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NAlauIsnURURMIU Covenant dnSuiioAun 2 su sou 3.5 Wuanu

UTN Rfeu0dMsNEoU Interest Coverage Ratio (ICR) THIAU 3 i1 1a: Kurd 5

NOISINIA HOHY3S3Y A9

SusoU 1.35 Kijuduun ArnkuArUIERUTULAIAU 60% vodrnls Iny
uSBnAnasUIRnuRouds:NAIUIFoU N.w. IKalREUISIWNSTUNFNERU
Juwa 2H66 [nnudnn

Tneasunisnouadnu RL UnlUgmsAudiourndauouuin 9:a§wisinanu
fOSINKU  llazs1ATIoNEUWOURUNIR:IAUAUBAIUVSIADIaVIWA
Usznoumsiia:n1sineiiuduwa mikwedvaUsSuUanAuzUNI0u

1 = ° — —I » 4 e g
Underperform lIa=30vauliuzUHanIagNainu IIa0A0UrAINI:=&:ausou
T KauUs:=nAvU (19 nN.w.) Sumsiusovedwaus:neunst) 2567

Insvas$tenisaunu na:yaAnivuadnulu RL

Thai Union current ownership structure and exposure
Total RL exposure has decreased from initial $580mn to $530mn (as of 4Q23F)

Shareholding structure since 2020 Common and preferred shares book value since 2016
Unit: Million USD
700 —e—Common Shares* —s—Preferred Shares** —s—Total Exposure
580 588 593 587 583 592
1 1 800 4__.‘__\‘5-4-1 .
------
' - o8 446 446 44€
< ’ 412 v e
~ Thai SEAFOOD RED LOBSTER 400 251 365 373 a8 — THB 15.6bn
= Union ALLIANCE —_ —
300
49%, 36% 15% 229 223 220 207
! RL management 200 171 e
1
: 100 10-1-_-‘__94

~THB 2.9bn
25% o
- 2016 2017 2018 2019 2020 2021 2022 4Q23F
ote:
24%, - "Common shares vaius has been impacted by share of (033 from operations and from lease accounting. Includes new term
loan of USD 2.8mn provided by Thai Union to RL in October 2023.
as impac accrued interests and fair value calculation: Stable
s since incr intersst rates.

- “Preferred shares vi

dgounuvnls (vaAnu) veu RL sid TU

Share of loss from

operations -118 -196 -128 -142 |-1,187 -178 |-1,207 -368 Corresponds to 25% RL net income
Sharejcfiless from lease 0 0 0 0 0 -638 -422 -298 Accounting adjustment since 2021
accounting adj.

Other income (mostly 239 1,015 1,008 092 092 1,216 18 0 Preferred |ntferest not recc_)gnlzed since
preferred interest) 2022 due to interest rate increase

Finance costs decrease due to refinancing
of loans to THB bonds in 2021

Three main sources of tax credit related to
- RLloss as RL being a partnership,
almost no tax in their reported numbers
Income tax 32 469 107 132 239 328 735 747 = Acquisition tax goodwill
Tip tax benefits
Tax credits increased from 2020 onward as
TU became the largest tax allocation

Finance costs -180 -528 -532 -562 -498 -420 -453 -413

Net income =27 760 455 420 -454 308 -1,329 -332
EPS impact (THB/share) -0.01 0.16 0.10 0.09  -0.10 0.07 -0.29  -0.07
nu1: TU
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Prepared for one-time, non-cash transaction in 4Q23 financial statements

NEWS PLUS

mans:nuva\lmsrﬁaﬁaaFi'wiaauﬁﬂsvmnu (999U 9M66)
TU expects to record impairment charge from investment exit

Cost of sales

Gross profit

SG&A

Operating profit

Other income (expenses)
EBIT

Finance cost

Tax

Net income before MI

Minority interest (MI)

Net income (loss)

Note: This information is used for illustrative purpose in the absence of full year financial numbers.

Aun: TU

Balance sheet remains strong
Net Debt/Equity ratio will remain below 1

of RL's whole impairment on balance sheet base

_ 3623 I8 Act St impairment

3.2

Cash equivalent & ST investment

RL investment
Other assets
Total Assets
Debt

Other liabilities
Total Liabilities
Total Equity

Total Liabilities and total equities

Net Debt
Net Debt / Equity (%)

Note: This information is used for illustrative purvose in the absence of full vear financial numbers.
'

Aun: TU

-18.5
-18.5

-18.5

-18.5

-0.5

-15.3

Based on past years performance, the tensions
around covenants and cash situation and the macro-

economic context in the US, we assume RL's

potential market value to be low in the short term. To

be conservative, we are intending to impair our whole
investment in RL (both commen and preferred shares
with an estimated impact of THB 18.5bn). Exact
amount as of 4Q23 will depend on 4Q RL contribution

and related USD-THB FX.

Table on the left simulates the impact of RL's whole
impairment based on 9M23 reported numbers.
Intention is to record impairment in 4Q23 financial

statements.

Potential reclassification to IFRS 5, (assets held for
sale/discontinued operations), currently under

discussion with auditors.

WanNs:NUVaINISAYADUAIMADIUAA (DIVU IMEE)

11.8
18.5
153.4
183.7
65.8
353
101.1
82.6
183.7

54.0
0.65

-18.5

-18.5

-18.5
-18.5

n reported 3Q23 YTD

11.8 Full impairment recorded as of
4Q23 allows TU to cease

B recording any more
153 .4 contributions from RL starting
1Q24
165.2 - Expect accretive impact in 2024
65.8 from investment exit
353
101.1
64.1
165.2
54.0
0.84
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wans:nuA1uduro TU

Covenants Credit Rating
o Net Debt/Equity remains below 1.0x after impairment + Management view is TU’s financial statements remain strong after
- ND/E is common covenant for all TU loan/bond contracts. one-time non-cash impairment.

- This is much lower than 2.0x covenant ratio + It will not cause any material adverse effect on the business,

. ) ) operations, assets or financial condition of TU or TU taken as a
Net Income loss will require waiver from select related whole.

bondholders to exclude this one-time non-cash impairment from
Net Income calculation for TU. The waiver will require 25%
quorum and 50% vote of the quorum.

+ Debt level remains the same and this impairment will also not have
any impact on ability of TU to perform all its financial obligations.

+ TUis continuing to deliver improvements in profitability from all core
business categories from recent years.

O Interest Coverage Ratio (ICR):
J (IcR) « TU expects accretive impact from 2024 from this investment exit and

- Covenant ratio is to exceed 3.0x.

- TU has two tranches of bonds, totaling THB 3,500mn and USD discontinued on negative contribution from RL.
75mn.
Q Dividend Cap: TU-RL Relationship

- Dividend distribution cannot exceed 60% net income

- TU has five tranches of bonds, totaling THB 13,500mn and USD + Thai Union expects to maintain normal commercial relations
75mn. (continuing 30 years) with RL, even after investment exit

AUT: TU

Js:uarunasmalavaiAarynianasiiuveod TU

5ua_m 31 8.A. 2565 2566F 2567F 2568F 2567F
mlegns (fuum) 7,138 4,892 5,804 6,265 6,611
mlsLn@ (§uunm) 7,313 5,005 5,804 6,265 6,611
Norm EPS (1) 1.53 1.08 1.25 1.35 1.42
PER (¥11) 9.7 13.8 11.6 10.8 10.2
DPS (11n) 0.84 0.70 0.75 0.80 0.90
Dividend Yield (%) 5.8% 4.8% 5.2% 5.5% 6.2%
BVS (1) 16.90 17.67 18.16 18.71 19.23
PBV (171) 0.9 0.8 0.8 0.8 0.8
EV/EBITDA (11) 9.0 10.9 9.2 8.6 76

AUN: 8NguIUBIL UA. 19188 WA / KUNEIFA : 98S=HIWNUNOUUS-UANUNTS

Outperform: nsrﬁﬁﬂnﬁ|ﬂsq:H’Wmsm'lUvﬁsnoma"aumu\/\‘?ugﬂunéo|ﬁu:>"13ﬁmﬁuu§t§nﬁﬁwmsﬁlﬂs*]:kiﬂ[omaﬁv:as"’m
WanUINUABU:ANIA8VDJ Sector HEasU: SET Index

Neutral: nsrﬁﬁﬂnﬁlﬂsmh’\/\’msmﬂva‘snoma“oumu\/\‘?ug'unla"olﬁuo‘wswmﬁuU§Gnﬁ'n"wmsﬁmsq:HGIomaﬁv:as"wwamaunnu
AWoqUANIDAUVOY Sector HSowa9 U SET Index

Underperform: nsrﬁﬁﬂnﬁlﬂsa:h’Wmsmﬂva‘s||oma"ounw\/\‘?ugﬂuua"olﬁuo’qsqmﬁuu?ﬂnﬁrhmsﬁlnsw:ﬁﬂ[omaﬁ'v:as"w

wamaUINUAIIIANI0A8Vad Sector H3aIlEN31 SET Index
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ANTI-CORRUPTION PROGRESS INDICATOR

NOISINId HOHYIS3H A9

A1r98U1gwanasUs:ITUNNAzS:AU

s:AUA 1 Duloung (COMMITTED)
dAdurounnnunssunsluBadnisanitussione:-IulaouRuovaIRuNSnesAIAzNsAIaTHUSENURUATHITUUAU
NOHUUAMEoVd

S:AUA 2 Us:nAmUASUR (DECLARED)
dnnsUs:mAausurividunussouUguavesnAlonsUINgTUNSMOAIUNISNISH (CAC) HEaTASINSAOMUNISAN
finumTrovANsmouDns:UsUNTSTURNUBUIRBOAU

s:AUA 3 TumsnisUouiiu (ESTABLISHED)
HumsnisUouniu nsus:I0uAoUIFEY Msdoansia:dneusuinwingiu sourumsaalibnsAIGuNsia:NTs
NUNOUADUIKUN:EUVaIUIASNNSOE AL IO

S:AUR 4 IASUNMSSUSOY (CERTIFIED)
Umsaoumumnﬂm:nssumsmsovaauméo@aouUryﬁﬁa“m]n\nu n.a.6. AouIRULeU IalnsuNIssusaursowIU
ﬂ’]SV]SO’OHOUIWI‘OT}"{H()’]LJIBIOU.UOU.']\]IﬁUéaSW'}ﬂHuOUJ'}Uﬂ'}UUOﬂ (Il:;U CAC)

S:AUR 5 VenwagdyRineoved (EXTENDED)
BnsvengwamsstuulouIgRenUNISNISAEYRINgovadlurodlssse Ia:n1sIdRILEVaYaRNEIAUNSTN9SAR
]

iUnwsUwIRuCUlsUNeRBARU

uidnwerSeluduloung

CG SCORE: n1s9Adunauussy¥ninuia

A1o5UrBwanisUs:ITUINAzS:AU
SUASIUU 5 (90-100) :  AIaF AAAAA
S:UA:IUU 4 (80-89) : AN AAAA
S:AUAIUU 3 (70-79): @ A&ﬁ

NR. : TuUsngdelusneviu CGR

"DISCLAIMER: nsidaiue (n) wadnsosluSounisrindugianonis (CORPORATE GOVERNANGE REPORT) Adn
mMngauIAUENIESUENTUNSSUNISUSENTNg (I0D) 11a: (v) wanisus:I0ugistsannouAurunnisUadiunisdaou
INEOVEIAUNSN9SMADSSUBU (ANTI-CORRUPTION PROGRESS INDICATORS) RdanInganUuRingaved Gl
msidawslngantinuUANENSSUNSHAUKaNNSWEIa:naArannswet  19umsdisovnia:Us:dulpuauinumrso
anNUURIRYIVEINNVOARIASUMNUSEINIAN:ITEUAUAUSTN9AN:ITuulAs:UTU (n) IUUIEAIVOUAMIUKaNINDA
CORPORATE GOVERNANGE REPORT OF THAI LISTED COMPANIES (CGR) Us:910 11a: (V) luuiandvouaiiio
MsUs=I0U ANTI-CORRUPTION #ilnowdavoaunaniuulianisisnisvolaus:=510 (Iuu 56-1) snoauus:910
(IuU 56-2) réolulonansiia:HEasENUBURINYIVaIVaIUSEINIAN:ITuutiU 1anmnsel Tnoidunisansoana:Uus:iou
NveyavedusBnanAN:IdouRtNsIdnIWaneansistu: — llaziduveyaRyainunolyanuisanadala  nasduns
FITUNTISAUUTBUNEVOIENTNIIUANUENSSUNISANAUKANNSWEIA:na1IAnaNNSwe

Al wansdrsoardowanisussiougunanaidunisuiniausluyuoved 10D KeanUURIRuovesdudu
yananiuen InulndunisUs:I0unnsUfURAveIusSInenn:ITeuTunanarannsweiruUs-nAlng  1a-Olatsveya
meluniionsUs:10unogin

itiosannuadnsovrdowanisus:iugunanaidusdwadisoondowanisus:0u tu SuRUsnpluwadisordowa
msUs=IDuINGu audiu wadhsoardowansus:IDuFIovIUasunlallnnurasdusnans réoloveyaninuovoud
msiJasunUas ATt USBNHaNNSWe [+ DIAEUTU MSo9aou HEaSUSOIAIUNNABIASUNIUVaIWAdNSI9rEawans

Us:idusenanoiinagdln”
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CG SCORE: nN1s9AduAuuss¥nfnula

NOISINId HOHYIS3H A9

AAA

AAV ASP BKI COMAN EE GRAMMY JTs MAJOR NVD PRG SABINA SENX STA THIP TSTE WHA
ADVANC ASwW BOL COTTO EGCO GULF K MALEE NYT PRM SAMART SGF STEC THRE TSTH WHAUP
AF AUCT BPP CPALL EPG GUNKUL KBANK MBK OR PSH SAMTEL SHR STGT THREL TTA WICE
AH AWC BRR CPAXT ETC HANA KCE MmC ORI PSL SAT SICT STl TIPCO TB WINNER
AIRA AYUD BTS CPF ETE HARN KEX MCOT OosP PTG SBNEXT SIRI SUN TISCO TTCL XPG

A BAFS BTW CPI FN HENG KGI METCO oTo PTT SC SIS Susco TK W ZEN
AKP BAM BWG CPN FNS HMPRO KKP MFEC PAP PTTEP SCB SITHAI SUTHA TKN TU

AKR BANPU CENTEL CRC FPI IcCC KSL MINT PCSGH PTTGC ScC SJWD SVI TKS TVDH

ALLA BAY CFRESH Css FPT ICHI KTB MONO PDG PYLON SCcC SMPC SYmMC TKT VO

ALT BBIK CGH DDD FSMART 1] KTC MOONG PDJ Q-CON SCG SNC SYNTEC TMILL TWPC

AMA BBL CHEWA DELTA FvC ILINK LALIN MSC PG QH SCGP SONIC TACC ™T UAC

AMARIN BCP CHO DEMCO GC ILM LANNA MST PHOL QTC SCM SORKON TASCO TNDT UBIS

AMATA BCPG CIMBT DOHOME GEL IND LHFG MTC PLANB RABBIT SCN SPALI TCAP TNITY UPOIC

AMATAV BDMS CK DRT GFPT INTUCH LIT MVP PLANET RATCH SbC SPI TEAMG TOA uv

ANAN BEM CKP DusIT GGC P LOXLEY NCL PLAT RBF SEAFCO SPRC TFMAMA TOP VCOM

AOT BEYOND CcM EA GLAND IRC LPN NEP PORT RS SEAOIL SPVI THANA TPBI VGI

AP BGC CNT EASTW GLOBAL IRPC LRH NER PPS S SE-ED SsC THANI TQM VIH

APURE BGRIM COLOR ECF GPI ITEL LST NKI PR9 S&J SELIC SSsC THCOM TRC WACOAL

ARIP BIZ Ccom7 ECL GPSC VL MACO NOBLE PREB SAAM SENA SST THG TsC WAVE

2s ARROW BJCHI CPL ESTAR IMH KK MICRO occ PRIN SABUY SKR STPI ™C TSE WINMED
7uUP AS BLA CPW EES INET KOOL MILL 0GC PRINC SAK SKY suc T™MD TURTLE WORK
ABM ASAP BR CRANE FLOYD INGRS KTIS MITSIB ONEE PROEN SALEE SLP SVOA ™I VT WP
ACE ASEFA BRI CRD FORTH INSET KUMWEL MK PACO PROS SAMCO SMART SVT TNL TWP X0
ACG ASIA BROOK csc FTE INSURE KUN MODERN PATO PROUD SANKO SMD sSwcC TNP UBE YUASA
ADB ASIAN BSM CSP GBX IRCP KWC MTI PB PSG SAPPE SMIT SYNEX TNR UEC ZIGA
ADD ASIMAR BYD cv GCAP 1 KWM NATION PICO PSTC SAWAD SMT TAE TOG UKEM

AEONTS ASK CBG CWT GENCO ITD L&E NCAP PIMO PT SCAP SNNP TAKUNI TPA UMI

AGE ASN CEN DCC GJs J LDC NCH PIN PTC SCI SNP TCC TPAC UOBKH

AHC ATP30 CHARAN DHOUSE GTB JAS LEO NDR PIW QLT SCcpP SO TCMC TPCS UP

AIE B CHAYO DITTO GYT JCK LH NETBAY PL RCL SE SPA TFG TPIPL UPF

AIT BA CHG DMT HEALTH JCKH LHK NEX PLE RICHY SECURE SPC TFI TPIPP UTP

ALUCON BC CHOTI DOD HPT IMT M NNCL PM RIH SFLEX SPCG TFM TPLAS VIBHA

AMANAH BCH CHOW DPAINT HTC JR MATCH NOVA PMTA ROJINA SFT SR TGH TPS VL

AMR BE8 Cl Dv8s HUMAN KBS MBAX NPK PPP RPC SGP SRICHA TIDLOR TQR VPO

APCO BEC CIG EASON HYDRO KCAR MEGA NRF PPPM RT SIAM SSH TIGER TRITN VRANDA

APCS BH CITY EFORL ICN KGEN META NTV PRAPAT RWI SINGER SsP TIPH TRT WGE

AQUA BIG CIVIL ERW IFS KIAT MFC NUSA PRECHA S11 SKE STANLY TITLE TRU WIIK

ARIN BJC CMC ESSO e KISs MGT NWR PRIME SA SKN STC ™ TRV WIN

AAA

A AU BTNC CPT EVER GTV JUBILE M-CHAI NEWS PPM RSP STARK TKC TYCN YGG
A5 B52 CAZ CSR F&D HL KASET MCs NFC PRAKIT SIMAT STECH TNH ums ZAA
Al BEAUTY ccP CTwW FMT HTECH KCM MDX NSL PTECH SIsB SUPER TNPC UNIQ

AKS BGT CGD D GIFT IHL KwWI MENA NV PTL SK TC TOPP UREKA

ALL BLAND CMAN DCON GLOCON INOX KYE MJD PAF RAM SOLAR TCJ TPCH VARO

ALPHAX BM CMO EKH GLORY JAK LEE MORE PEACE ROCK SPACK TEAM TPOLY w

AMC BROCK CMR EMC GREEN JMART LPH MUD PF RP SPG THE TRUBB WFX

APP BSBM CPANEL EP GsC JspP MATI NC PK RPH SQ THMUI ™ WPH

ANTI-CORRUPTION PROGRESS INDICATOR i 2 na:u

TnsSun1sSusov

2S AWC BSBM CPN FPI IcC KCC MCOT OGC PR9 RATCH SGC SST THREL TSI WHAUP
7UP AYUD BTS CPW FPT ICHI KCE META OR PREB RML SGP STA TIDLOR TSTE WICE
AAlL B BWG CRC FSMART IFS KGEN MFC ORI PRG RS SINGER STGT TIPCO TSTH WIIK
ADVANC BAFS CEN csc FTE n KGI MFEC PAP PRINC RWI SIRI STOWER TISCO TTA X0
AF BAM CENTEL DCC GBX ILINK KKP MILL PATO PRM S&J SITHAI SUsSCo TKS TB YUASA
AH BANPU CFRESH DELTA GC IL™M KSL MINT PB PROS SAAM SKR SviI TKT TTCL ZEN
Al BAY CGH DEMCO GCAP INET KTB MONO PCSGH PSH SABINA SMIT SYMC T™D TU ZIGA
AIE BBL CHEWA DIMET GEL INOX KTC MOONG PDG PSL SAK SMK SYNTEC TMILL TVDH

AIRA BCH CHOTI DRT GFPT INSURE L&E MSC PDJ PSTC SAPPE SMPC TAE ™T VO

Al BCP CHOW DUSIT GGC INTUCH LANNA MST PG PT SAT SNC TAKUNI TNITY TWPC

AKP BCPG CIG EA GJs IRPC LHFG MTC PHOL PTECH sC SNP TASCO TNL UBE

AMA BE8 CIMBT EASTW GPI ITEL LHK MTI PIMO PTG Scc SORKON TCAP TNP UBIS

AMANAH BEC CM ECF GPSC VL LPN NATION PK PTT Sccc SPACK TCMC TNR UEC

AMATA BEYOND CcMC EGCO GSTEEL JAS LRH NCAP PL PTTEP SCG SPALI TFG TOG UKEM

AMATAV BGC COoM7 EP GULF JKN M NEP PLANB PTTGC SCGP SPC TFI TOP UOBKH

AP BGRIM COTTO EPG GUNKUL JR MAJOR NKI PLANET PYLON SCM SPI TFMAMA TOPP uv

APCS BKI CPALL ERW HANA JTS MALEE NOBLE PLAT Q-CON SCN SPRC TGH TPA VCOM

AS BLA CPAXT ESTAR HARN KASET MATCH NOK PM QH SEAOIL SRICHA THANI TPCS VGI

ASIAN BPP CPF ETC HENG KBANK MBAX NRF PPP QLT SE-ED SSF THCOM TRT VIH

ASK BROOK CPI ETE HMPRO KBS MBK NWR PPPM QTC SELIC SSP THIP TRU WACOAL

ASP BRR CPL FNS HTC KCAR MC occ PPS RABBIT SENA SSsC THRE TSC WHA
Us:n1AIRAUISUNI

ACE BRI CBG DMT GLOBAL J LH MODERN POLY PRTR SANKO SKE SVT TIPH TRUE WIN
ADB BTG Cl DOHOME GREEN JMART MEGA NER PQS RBF SENX SM TBN TKN VARO WPH
ASW BYD cv EKH ICN JMT MENA OSP PRIME RT SFLEX SUPER TEGH TPLAS VIBHA XPG
BBGI CAZ DEXON EVER ITC LEO MITSIB oTO PROEN SA SIS SVOA TGE QM w
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