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Summary Valuation Metrics

P/E (x) Dec-25F Dec-26F Dec-27F
AP (Thailand) 6.17 5.26 5.05
Sansiri 6.11 5.26 4.90
Supalai 7.66 6.66 6.50
P/BV (x) Dec-25F Dec-26F Dec-27F
AP (Thailand) 0.60 0.56 0.52
Sansiri 0.51 0.49 0.47
Supalai 0.64 0.60 0.57
Dividend Yield Dec-25F Dec-26F Dec-27F
AP (Thailand) 6.16% 7.24%  7.55%
Sansiri 8.70% 10.26% 11.02%
Supalai 6.02% 6.98% 7.23%
Analyst(s)

Pornthipa RAYABSANGDUAN
T (66) 2 761 9229
E pornthipa.ra@cgsi.com

Property Development

a & V) (~4 1
Presales AaWlaR NN U It N AT IUN I

" nguasiniy w1azdl presales WNT 25.1% qog T 3025 1Tz presales aaulafifiouiudaan
mallalassmaiuazmsmnesdanasuladifion

B 59A107188a presales TINATANRT 6% yoy 1l 2025 &1 AP, SIRI Uaz SPALI %13zdl presales
wiulagandnguas
" asfuuzsi Neutral nguafIny lasd AP uaz SIRI 1uvin Top pick

Presales Tu 3025 whazinaausionnse goq nn1stananlaiiitaaiing

sz NTILS ENaFInIY ﬁv‘hmiﬁﬂm 9 131N (AP, LH, LPN, PSH, QH, SPALI, SIRI, ORI uag
SC) axfivaa presales T 5.33 WS LN (+25.1% qog, 7.8% yoy) lu 3Q25 laginaai presales
a muim qoq t489391n presales Aaulafiifiea (+100.3% qoq, -8.6% yoy) Wummmnmmﬂmamﬂm
ARnduuas znanpadanaauladifloamasinuiung nssiuiudulnitrslmodend.a. 2025 B9
ﬂauIﬂuLuUMﬂLﬂﬂmﬂu 3Q25 "L:ﬂLam@lausmmﬂaﬂmmuvlmnﬂammamnmaaﬂ 39% Twinfi 30 n.o.
2025 izl presales ﬂammﬂmmﬁmama 1.5% qog Uz 7.2% yoy 1w 3.006 wiluamunlu 3Q25
mﬂaﬂmﬂ'ﬂaaumuammmmummm I@ﬂmLﬂnmwaﬂmﬂmaﬂﬂsamﬁmu Luxury d5UManIzNUaN
Lﬂsmﬂawwaam LLafvm?naﬂm’lfmmmau‘lwamumumu

dsuiszanoenns presales Tuil 2025 39 1%

Haa presales I@Ui’lu’ﬂadﬂa&laﬁ@“qeﬂ WILAARY 12. 7% yoy Lflu 1.498 LLaua’]uU'\ﬂlu OM25 NI 7]\1
presales M18gjoIALMIITIL (- '8.0% yoy) uazaaulafifion (-19.3% yoy) a9 ‘Hdluﬂau‘ﬂﬁ’]ﬂﬂﬂ’] SIRI WAz
SPALI #1azil presales L@luImﬁﬂﬂﬁ@Iu IM25 1 +6.0% yoy WAz +2.0% yoy NEIGU InTzaanladifios
Lﬂ@l“NvL@LﬁUﬂ@]ajJiU@ % AP N presales 'Y]aﬂa"]ﬂf_lLL%'J?’]UW]UI@LL"UQLLH?JW +11.2% yoy SLWIJm‘”ﬂ
UINIWNaand yoy Tu 9M25 \3alsulszanmns presales 1uf) FY25 4% 1.0% 1% 2.096 uand %
U'W]Luaﬂﬁ]’]ﬂ presales ﬂauIﬂNLuUiJgﬂﬂ’J']ﬂ']@ R presales Iu 9M25 13 ﬂ@]Lﬂu 71.4% P szuWNT
Iﬁﬂjluﬂ FY25 2Ua3L3nae 59.7% madLﬂ’m&l’lm’m*’uadﬁﬁ'ﬂ

Presales Tw 4Q25 uwwmfufmﬂa qoq Waz yoy

mmmwnauamm% 224 presales 774 5.99 wiludmuum (+12.4% qoq, +16.2% yoy) Tu 4Q25 Baviraz
Lﬂuamaomlufl 2025 Iﬂﬂllﬁ‘ﬂ’ﬁ]U%%u‘ﬂﬁﬂﬂ’ﬁtﬂﬂ@]’JIﬂix‘iﬂ’]iLW&I“ﬁ’ldﬂﬂﬂﬂﬂ&lﬁﬂ’] 1.028 LLﬁua’]%U’Wl
ﬂ’ﬁﬁ](r’lLLﬂ&ILﬂﬂJV]’Nﬂ’]S(ﬂﬂWﬂL‘ﬁGSﬂLW’?JﬂT’@‘I%IM tlﬂ(ﬂ‘].l'mL@]UI@]"L@’I@]WNLﬂ’WNﬂLLR”LL%’JI%&JH(ﬂﬂaﬂLUEIFL%Lﬂ’fJ‘LL
ﬁ f. 2025 uaﬂmﬂu LS’H,‘HEJ’N AP LH, ORI uae SC 7zJ“’SJ presales LWN‘HM qoq 1‘% 4Q25 ‘11%"(] 899 presales
mﬂmawamamamaufluflwm:uan 6% yoy 1uﬂ 2025 mnaﬂmﬂ"naaummaamaaﬂﬂwLuﬂu (-11.1%
yoy) Waz waﬂmﬁml,msm (-2.4% yoy) wananil ianein AP SPALI 18z SIRI 9 outperform mnmmu,
ﬂ’ﬁm‘iﬂ(ﬂ‘uad presales Iﬂﬂa&l“n 3.1% yoy, 8.4% yoy laz 6.1% yoy il 2025 udaL

§i3unziin Neutral Taadl AP uaz SIRI Lfluﬁu Top pick

Li’]EIJLL%"'%'] Neutral ﬂallaﬁﬂﬂ’]“ﬂ LWIE presales 113+ ﬂ']vLiﬂﬂ(ﬂ%’]ﬁ] L@]UI@]“E”QQ@]’JI%T] 2025 LL@]E@]?’]
Na@]aULLﬂu'ﬂqﬂN%ﬂ’%Naﬂ 6.2- 66% qul 2025-26 r.ldu’laulﬁ] aﬂmnauaa\‘]m% GIIQT']UEU‘Y] P/IE LW?J\T 7.3x
Iuﬂ 2026 Vﬁa -1.37SD "ﬂ']ﬂﬂ']l;%a U‘lua@@]ﬁ’]ﬂ uani}’mu Li’]Laaﬂ AP ey SIRI Lﬂu‘ﬁu Top pICk LATEEN
°]59U‘V] SIRI N presales ﬁﬂﬂ’J’]ﬂLL'UGLLa 3Ja@]i’]Na@laULLY]%Q'\ﬂN%ﬂuNQﬁG ﬁ’J% AP Nﬂ@]ﬁ?i«ﬂﬂi\‘]ﬂ'ﬁ
T'(ﬂuﬂa']ﬂﬂau“ﬂ’]ﬁaﬂ LLE‘]”U?HV}MWQ 3J presales LR ﬂ’leiqu"uu‘Lu 2H25 I(ﬂ&lﬂauamm% a’]ﬁ]&l down3|de
risk ﬁ’]ﬂLﬂiHﬁﬂﬁ]Nﬁﬂ’]ﬂNﬂ’ﬂN‘lﬂJLL%uauﬁl’lﬂN’Wﬁﬂ’liﬂ']wﬁﬁiﬁl,l,a UaﬂIauﬂiiNa“ﬂﬁ(ﬂ’]ﬂ’J’]ﬂ’]ﬂ °1Jm°”71
up5|de risk a’]ﬁ]&l'\'ﬂ'mﬂ’ﬁﬂﬁlla(ﬂE]@]i’]ﬂaﬂlﬂ.lEI%I?JU’]ULLR“‘T_]’]THEl’]f_li“‘il L?ﬂ’]ﬂ’liLﬁ’]W@%Lﬂu 99 ‘I‘j

Figure 1: Total presales of developers under our coverage in 2017-25F
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Company
AP Thailand
Land and Houses
LPN Development
Pruksa Holding
Quality Houses
Supalai
Sansiri
Origin Property
SC Asset
Average

Figure 2: Peer comparison

Bloomberg
Ticker
AP TB
LHTB
LPN TB
PSH TB
QH B

SPALI TB
SIRI TB
ORI TB
SC B

Price

Recom. (THB)
Add 8.90
Hold 4.26
Reduce 1.75
Reduce 4.06
Hold 1.36
Hold 18.00
Add 1.45
Hold 2.66
Add 1.87

Target
price (THB)

9.20
4.08
1.61
3.38
1.48
15.50
1.63
2.36
1.96

Mkt cap
(US$m)
860
1,563
78
273
448
1,080
734
200
245

Core P/E (x)

2025F
6.2
15.6
25.7
21.4
7.4
7.7
6.5
6.8
5.8
8.5

2026F
5.3
14.1
20.9
18.7
71
6.7
5.3
6.3
4.7
7.3

2027F
5.0
12.6
18.6
17.0
6.9
6.5
4.9
5.8
4.2
6.9

Core EPS growth

2025F
-8.2%
-16.6%
-10.4%
-8.9%
-8.6%
-25.8%
-16.5%
-8.6%
6.5%
-16.9%

2026F

17.2%
10.6%
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14.5%

3.8%
14.9%
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P/BV (x)
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0.45
0.57
0.47
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0.50

Div yield (%)
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Figure 3: Quarterly presales of developers under our coverage
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Figure 4: New condo launches of developers under our coverage in 3Q25

Condo project Project value (THBm) No. of units % sold as of 30 Sep 25 Developer
1) Life Udomsuk Station 4,600 1,004 57% AP
2) Lumpini Park On Nineteen 1,500 606 22% LPN
3) Supalai Elite Sukhumvit 39 2,080 192 100% SPALI
4) Valles Haus 2,800 408 46% SIRI
5) Widen by Sansiri 3,100 215 29% SIRI
6) The Base Urban Rama 9 1,700 311 12% SIRI
7) Xelf by Sansiri 4,900 946 22% SIRI
8) Cobe Ladprao-Sutthisan 2,000 690 20% SC
Total 22,680 4,372 39%
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Property company

AP
- Low-rise housing
- Condo

Total
LH
- Low-rise housing
- Condo

Total
LPN
- Low-rise housing
- Condo

Total
PSH
- Low-rise housing
- Condo

Total
QH
- Low-rise housing
- Condo

Total
SPALI
- Low-rise housing
- Condo

Total
SIRI
- Low-rise housing
- Condo

Total
ORI
- Low-rise housing
- Condo

Total
SC
- Low-rise housing
- Condo

Total
Grand total
- Low-rise housing
- Condo

Grand total

3Q24

9,113
4,305
13,418

3,091
1,673
4,764

576
1,592
2,168

2,351
1,343
3,694

1,392
278
1,670

4,291
2,412
6,703

5,945
4,376
10,321

1,359
7,159
8,518

5,233
1,253
6,486

33,351
24,391
57,742

2Q25

7,564
630
8,194

4,445
58
4,503

581
1,260
1,841

1,258
733
1,991

1,282
41
1,322

4,279
912
5,191

5,256
2,548
7,805

1,502
4,520
6,022

5,274
430
5,704

31,441
11,132
42,573

Figure 5: Presales by developer in 3Q25F

3Q25F
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1,218
1,100
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4,283
4,314
8,597

5,178
6,018
11,196

957
4,080
5,037

3,400
1,100
4,500

30,964
22,294
53,258

% qoq

32.2%
293.0%
52.2%

-37.0%
589.7%
-28.9%

-36.1%
36.2%
13.4%

119.4%
48.7%
93.4%

-5.0%
2582.9%
75.3%

0.1%
372.8%
65.6%

-1.5%
136.2%
43.4%

-36.3%
-9.7%
-16.4%

-35.5%
155.8%
-21.1%

-1.5%
100.3%
25.1%

% yoy

9.7%
-42.5%
-7.0%

-9.4%
-76.1%
-32.8%

-35.6%
7.8%
-3.7%

17.4%
-18.8%
4.2%

-12.5%
295.7%
38.8%

-0.2%
78.8%
28.3%

-12.9%
37.5%
8.5%

-29.6%
-43.0%
-40.9%

-35.0%
-12.2%
-30.6%

-7.2%
-8.6%
-7.8%

9M24

24,311
13,192
37,503

11,705
2,952
14,657

1,565
5,327
6,892

8,147
3,024
11,172

4,829
857
5,686

13,644
6,420
20,064

18,589
11,970
30,557

5,166
21,683
26,849

12,625
5,499
18,124

100,581
70,924
171,505

9M25F

27,025
5,752
32,777

10,234
1,111
11,345

1,331
4,172
5,503

6,602
2,627
9,229

3,480
1,392
4,872

13,297
7,160
20,457

15,826
16,551
32,377

3,626
15,460
19,086

11,099
3,014
14,113

92,520
57,239
149,759

% yoy

11.2%
-56.4%
-12.6%

-12.6%
-62.4%
-22.6%

-15.0%
-21.7%
-20.2%

-19.0%
-13.1%
-17.4%

-27.9%
62.4%
-14.3%

-2.5%
11.5%
2.0%

-14.9%
38.3%
6.0%

-29.8%
-28.7%
-28.9%

-12.1%
-45.2%
-22.1%

-8.0%
-19.3%
12.7%

Our FY25F
forecast

38,000
10,200
48,200

13,400
1,600
15,000

1,830
5,800
7,630

9,000
3,500
12,500

4,800
2,000
6,800

17,800
11,200
29,000

21,800
21,500
43,300

5,000
21,000
26,000

15,500
5,700
21,200

127,130
82,500
209,630

9M25F, % of
our FY25F
forecast

71.1%
56.4%
68.0%

76.4%
69.4%
75.6%

72.7%
71.9%
72.1%

73.4%
75.1%
73.8%

72.5%
69.6%
71.6%

74.7%
63.9%
70.5%

72.6%
77.0%
74.8%

72.5%
73.6%
73.4%

71.6%
52.9%
66.6%

72.8%
69.4%
71.4%

Company
target for
2025F

37,500
17,500
55,000

19,200
3,800
23,000

2,000
6,000
8,000

15,000
8,000
23,000

6,700
1,100
7,800

20,800
11,200
32,000

29,000
17,000
46,000

7,000
23,000
30,000

17,420
8,580
26,000

154,620
96,180
250,800

9M25F, % of
company
target

72.1%
32.9%
59.6%

53.3%
29.2%
49.3%

66.6%
69.5%
68.8%

44.0%
32.8%
40.1%

51.9%
126.5%
62.5%

63.9%
63.9%
63.9%

54.6%
97.4%
70.4%

51.8%
67.2%
63.6%

63.7%
35.1%
54.3%

59.8%
59.5%
59.7%
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Figure 6: Total presales in 2017-25F
(THBm)
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Figure 7: Presales forecast of developers under our coverage in 2025F
Property company Previous forecast New forecast % change
(THBm)
AP
- Low-rise housing 38,000 38,000 0.0%
- Condo 10,200 10,200 0.0%
Total 48,200 48,200 0.0%
LH
- Low-rise housing 13,500 13,400 -0.7%
- Condo 2,500 1,600 -36.0%
Total 16,000 15,000 -6.3%
LPN
- Low-rise housing 2,000 1,830 -8.5%
- Condo 4,800 5,800 20.8%
Total 6,800 7,630 12.2%
PSH
- Low-rise housing 9,000 9,000 0.0%
- Condo 3,500 3,500 0.0%
Total 12,500 12,500 0.0%
QH
- Low-rise housing 5,300 4,800 -9.4%
- Condo 700 2,000 185.7%
Total 6,000 6,800 13.3%
SPALI
- Low-rise housing 18,100 17,800 -1.7%
- Condo 7,500 11,200 49.3%
Total 25,600 29,000 13.3%
SIRI
- Low-rise housing 21,000 21,800 3.8%
- Condo 20,000 21,500 7.5%
Total 41,000 43,300 5.6%
ORI
- Low-rise housing 5,800 5,000 -13.8%
- Condo 24,200 21,000 -13.2%
Total 30,000 26,000 -13.3%
SC
- Low-rise housing 15,500 15,500 0.0%
- Condo 6,000 5,700 -5.0%
Total 21,500 21,200 -1.4%
Grand total
- Low-rise housing 128,200 127,130 -0.8%
- Condo 79,400 82,500 3.9%
Grand total 207,600 209,630 1.0%
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Figure 8: Quarterly new launches of developers under our Figure 9: New launches in 2017-25F
coverage
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Figure 10: Presales by developer in 2024-25F

(THBm)
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Figure 11: Residential property sector’s forward P/E band
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ESG in a nutshell

and sustainability.

Residential property developers under our coverage have excellent ESG disclosures and implementation, in our view.
SIRI, ORI, AP, LH, PSH, and SC have had high ESG standards among listed Thai peers in 2024. SIRI and ORI received
SET ESG ratings of AAA, while AP, LH, PSH and SC received ESG ratings of AA in 2024. We believe this reflects the
professionalism of the developers in their business operations, which adhere to the principles of corporate governance

Keep your eye on

Related-party transactions.

Implications

Residential property companies and their subsidiaries have
had a number of business transactions with related
persons or entities that may create potential conflicts of
interest. For example, LH purchases construction materials
from Q-CON, an associate company. However, the terms
and prices of the purchases are as per normal business
practices and comparable with those offered by third
parties, according to LH.

ESG highlights

SIRI received a rating of AAA in SET ESG ratings in 2024
from the Stock Exchange of Thailand (SET), an upgrade
from AA in 2023. The company was also recognised for its
sustainability excellence in supply chain management and
business excellence in CFO and Investor Relations by SET
in 2024.

SIRI has emphasised ESG in terms of: 1) Environmental
initiatives i.e. net zero emissions and green living tree
story; 2) Social initiatives, i.e. Live equally and Zero
Dropout; and 3) Governance: excellent corporate
governance scoring by the Thai Institute of Directors.

AP, LH, PSH and SC received ESG ratings of AA in 2024,
which reflect developers’ increasing focus on ESG
performance.

Implications

We believe that SIRI performed better on the ESG
recognition front than its peers. The company was
conferred various awards for sustainability, corporate
governance and excellent product quality. This should help
SIRI's share price gain traction among investors as it
increases its focus on ESG, in our view.

Trends

Smart home technology is becoming increasingly
appealing to homebuyers. Property developers have
invested in home automation systems, including them in
their product offerings to customers.

Implications

Technology plays a major role in how consumers live and
get things done around the house. We believe that smart
living innovation increases property values, attracts more
customers, and would play an increasingly bigger role in
residential property development.
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TMD
UREKA

AMR
CGH
DV8
ICN
KCAR
NAM
PROEN
SINGER
SVR
VL

AF
AMATAV
BAM
BGC
BTW
CNT
CsC
ECF
GABLE
HANA
INET
JTS
KUMWEL
MALEE
MSC
NVD
PEER
PRG
RATCH
SAK
SCGD
SGP
SNNP
SSSC
TASCO
THCOM
TMILL
TPS
TTCL
UPOIC
ZEN

APCO
BE8
CPI
HUMAN
MATCH
PJW
RABBIT
SUPER
TNR
VCOM

ARIN
CHARAN
EASON
G
KIAT
NOVA
PROS
SISB
swcC
WAVE

PRIME

SAMART
SCGP
SHR
SNP
STA
TBN
THG
T™MT
TQM
TTW
uv

APCS

Css
IFS
MBAX
POLY
RCL
SuUsCo
TPA
VIBHA

ASEFA
CHAYO
EE
IMH
KISS
NTV
PTC
SKN
TAKUNI
WFX

AH
AOT
BAY
BJC
CBG
com7
DCC
EGCO
GCAP
HENG
INTUCH
KBANK
LANNA
MC
MTC
NYT
PHOL
PRM
RPC
SAMTEL
SCM
SICT
SO
STECON
TCAP
THIP
TNDT
TQR
TU
VARO

APURE
Blz
DTCENT
INSURE
MEGA
PQS
SAPPE
SVOA
TPCH
VRANDA

ASIA
CHIC
EFORL
IRCP
KK

NV
READY
SKY
TC
WIIK

AIT

BBGI
BKIH
CENTEL
CPALL
DDD
EPG
GFC
HMPRO

KCC
LH
M-CHAI
MTI
OocC
PIMO
PRTR
RPH
SAT
SCN
SIRI
SONIC
STGT
TCMC
THRE
TNITY
TRP
TVDH
VGI

ARIP
BOL
EVER
JCK
METCO
PREB
SECURE
SVT
TPCS
WARRIX

ASN
CHOTI
EKH

KWC
OGC
ROCTEC
SMD
TFI

X0

AJ
ASIMAR
BBL
BLA
CFRESH
CPAXT
DELTA
ERW
GFPT
HPT
IRC
KCE
LHFG
MCOT
MVP

PLANB
PSH

SAV
SDC
SIS
SPALI
STI
TEAMG
THREL
TNL
TRUBB
TVO
VIH

ARROW
BSBM
FE

JDF
MICRO
PROUD
SFLEX
TACC
TPLAS
WIN

BIG
CITY
ESTAR
JCKH
LDC
PACO
SABUY
SMIT
T™MC
XPG

AKP
ASK
BCH
BPP
CHASE
CPF
DEMCO
ETC
GGC
HTC
IRPC
KCG
LIT
MFC
NCH
OR
PLAT
PSL
RT
SAWAD
SEAFCO
SITHA
SPC
suc
TEGH
TIPH
TOA
TRUE
TVT
WACOAL

ASIAN
BTC
FORTH
JMART
NC
PSG
SFT
TAE
TPOLY
WP

BIOTEC
CMC
ETL
JMT
LEO
PANEL
SALEE
SORKON
TM™I
YUASA
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Tasun1ssusas
28 AAI
AMA AMANAH
AYUD B

BEC BEYOND
CAZ CBG
cM cMC
cv DCC
EGCO EP

GBX GC
GUNKUL  HANA
ILM INET
KBANK  KCAR
LH LHFG
MCOT MEGA
MTC MTI

ORI ospP

PL PLANB
PRM PROS
PYLON  Q-CON
SA SAAM
SCM SCN
SITHAI  SKR
SPRC SRICHA
SVT SYMC
TGH THANI
TKT TMD
TPCS TPLAS
TURTLE  TVDH
VIH WACOAL
sznieaawIsunt
ACE ALT
CHG DEXON
ITC JDF
PLE PLUS
SCAP SCGD
TBN ™I

ADB
AMATA
BAFS
BGC
CEN
Cowm7
DELTA
EPG
GCAP
HARN
INOX
KCC
LHK
MENA
NATION
PAP
PLANET
PRTR
QH
SABINA
SEAOIL
SM
SSF
SYNTEC
THCOM
TMILL
TRT
TVO
WHA

AMARIN
DITTO
JMART
POLY
SFT
TPAC

Tadawmanaladnlauns

24CS
AFC
ANAN
ASN
BGT
BLESS
BUI
CITY
CPH
DCON
EMC
FvC
GTV
IRC
JKN
KIAT
KWM
MATI
MIDA
NCH
NOVA
ORN
PIN
PRO
ROH
SAM
SE
SKY
SR
SucC
TCJ
THE
TNDT
TR
TVH
UPOIC
WGE

3K-BAT
AGE
AOT
ATP30
BH
BLISS
BVG
CIVIL
CPR
DDD
ESTAR
GABLE
GYT
IRCP
JMT
KISS
KYE
MCA
MK
NCL
NPK
PACO
PJW
PSG
ROJNA
SAMART
SEAFCO
SLP
SRS
SUN
TCMC
THG
TNH
TRC
TVT
UTP
WINDOW

A

AHC
APO
AU
BIG
BM
CCET
CK
CPT
DHOUSE
ETL
GENCO
HFT
IROYAL
JPARK
KK
LALIN
M-CHAI
ML
NCP
NSL
PAF
PLT
PSP
RP
SAMCO
SECURE
SMART
SSC
SUTHA
TCOAT
THMUI
TNPC
TRITN
TWP
UVAN
WINMED

k9

U

ADVANC
AMATAV
BAM
BGRIM
CENTEL
CPALL
DEMCO
ERW
GEL
HEALTH
INSURE
KCE
LPN
META
NCAP
PATO
PLAT
PSH
QLT
SAK
SE-ED
SMIT
SSP
TAE
THIP
T™T
TRU
TWPC
WHAUP

AMC
ECL

PQs
SHR
TPP

A5

AIT
APP
AUCT
BIOTEC
BOL
ccp
CKP
CRANE
DOD
EURO
GFC
HPT

IT

JSP
KKC
LEE
MCS
MORE
NDR
NTV
PANEL
PMC
PTL
RPC
SAMTEL
SEI
SMD
STANLY
SVR
TEAM
TIGER
TOA
TRP
TWZ
VARO
WINNER

AE

AP
BANPU
BLA
CFRESH
CPAXT
DIMET
ETC
GFPT
HENG
INTUCH

SINGER
TQMm

AAV
AJA
APURE
AURA
BIS
BPS
CEYE
CMAN
CRD
DPAINT
F&D
GIFT
HTECH
ITD
JUBILE
KLINIQ
LEO
MDX
MPJ
NEO
NUSA
PCC
PMTA
QTCG
RPH
SANKO
SGF
SMT
STC
SWC
TEAMG
TITLE
TPB
TRUBB
TYCN
VL
WORK

AF
APCS
BAY
BPP
CGH
CPF
DMT
ETE
GGC
HMPRO
IRPC
KGI

M
MFEC
NER
PCSGH
PPP
PSTC
RABBIT
SAT
SENA
SNC
SsT
TASCO
THREL
TNL
TSC
UEC
WIIK

APCO
FLOYD
LDC
PRIME
SINO
UOBKH

ABM
AKR
AQUA
BA

BlZz

BR
CGD
CMO
CREDIT
DTCENT
FANCY
GL
HYDRO
ITNS
KAMART
KOOL
LOXLEY
MEB
MST
NETBAY
NV
PCE
POLAR
RAM
RSP
SAUCE
SHANG
SO
STECH
SYNEX
TEKA
TK
TPCH
TRV
UAC
VPO
WP

AH

AS

BBGI
BRI
CHEWA
CPI
DOHOME
FNS
GJS

ASAP
GREEN
LIT
PROEN
SJWD
UREKA

ACAP
AKS
ARIN
BBIK
BJC
BROCK
CH
CMR
CspP
DTCI
FE
GLAND
12
ITTHI
KBS
KTIS
LPH
MEDEZE
MTW
NEW
NVD
PEACE
PORT
RCL
S11
SAV
SIAM
SPA
STECON
TACC
TERA
TKC
TPIPL
TSE
UBA
VRANDA
YGG

Al
ASIAN
BBL
BRR
CHOTI
CPL
DRT
FPI
GLOBAL
ICC
IVL
KSL
MALEE
MINT
NOBLE
PDJ
PPS
PTECH
RBF
SCB
SFLEX
SORKON
STGT
TEGH
TIPCO
TNR
TSTE
UPF
X0

B52

MITSIB
PROUD
SKE
VNG

ACC
ALLA
ARIP
BC
BJCHI
BSM
CHAO
CNT
CSR
Dv8
FM
GLOCON
G

J

KC
KTMS
LST
METCO
MUD
NEWS
NWR
PEER
PPM
READY
SABUY
SAWANG
SICT
SPCG
STHA
TAN
TFM
TLI
TPIPP
TSR
UBE
VS
YONG

Yaaa Anti-Corruption Progress Indicator 2asUTHNIANLLT

AIE
ASK
BCH
BSBM
CHOW
CPN
DUSIT
FPT

GPI

ICHI

JAS

KTB
MATCH
MODERN
NRF

PR9
PTG
RML
SCC
SGC
SPACK
STOWER
TFG
TIPH
TOG
TSTH

YUASA

BLAND
HUMAN
MJD
PTC
SNNP
WELL

ACG
ALPHAX
ARROW
BCT
BKD
BSRC
CHARAN
cococo
CSss
EASON
FMT
GLORY
IMH
JAK
KCG
KUMWEL
LTS
MGC
MVP
NFC
NYT
PERM
PRAKIT
RICHY
SAF

SC
SIMAT
SPG
STI
TAPAC
TGPRO
™

TPL
TTA
umi

w

ZAA

MONO

PHOL
PREB
PTT

SCCC
SGP
SPALI
SUSCO
TFI
TISCO
TOP
TTB
VCOM
ZEN

BYD
ICN
MOSHI

SOLAR
WIN

ADD
ALUCON
ASEFA
BDMS
BKGI
BTC
CHAYO
COLOR
cTW

EE

FN
GRAMMY
IND
JCK
KCM
KUN
MAGURO
MGI
NAM

NL
OHTL
PF
PRAPAT
RJH
SAFARI
scL
SIsB
SPREME
STP
TATG
TH
TMAN
TPOLY
Tl
umMS
WARRIX
ZIGA

AJ
ASW
BCPG
BTS
CIG
CRC
EASTW
FSX
GSTEEL

JTS
L&E
MBK
MOONG
OGC
PIMO
PRG
PTTEP
RwI
SCG
SIRI
SPC
SV
TFMAMA
TKN
TOPP
TTCL
VGI

CFARM
IHL
NEX

SONIC
XPG

ADVICE
AMARC
ASIA
BEAUTY
BKIH
BTNC
CHIC
COMAN
CWT
EFORL
FORTH
GRAND
INGRS
JCKH
KDH
KWC
MANRIN
MGT
NAT
NNCL
OKJ
PHG
PRECHA
ROCK
SAFE
SCP
SK
SPVI
STPI
TC
THA
T™MC
TPS
TTT
UNIQ
WAVE

CHASE

NTSC
SAWAD
SUPER

AEONTS
AMR
ASIMAR
BEM
BLC
BTW
CHO
CPANEL
D

EKH
FTI
GTB
INSET
JCT
KEX
KWI
MASTER
MICRO
NC
NOK
ONEE
PICO
PRIN
ROCTEC
SALEE
SDC
SKN
sSQ

STX
TCC
THANA
TMW
TQR
TTW
up
WFX




