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Summary      

We view PTG positively, expecting 2Q24F net profit of THB422 mn (+281% y-y, 

+64% q-q), the highest this year with strong y-y and q-q growth. Oil business, 

where PT pump brand continues to penetrate the market through branch 

expansion and increased sales per branch, resulting in sales volume +11% y-y, 

flat q-q, and the government's diesel price control relaxation, leading to oil 

marketing margin +8% y-y, +10% q-q. Non-oil continues to grow with branch 

expansion. We have adjusted our 2024-26F profit forecast up by 1-3% to reflect 

these positive factors and revised our TP24F to THB 10.1 baht (previously THB 

10.0). We maintain a Trading Buy recommendation, awaiting clarity on the oil 

price structure law in 4Q (if not heavily intervened) before speculating on 

recovery in 2025F. 

Expecting 2Q24F profit to be highest this year 
Expect 2Q24F NP to show strong y-y and q-q, supported by oil marketing margin 

Expecting financial results announcement on August 9, 2024. We forecast PTG's 2Q24F 

net profit at around THB422 mn (+281% y-y, +64% q-q), showing strong y-y and q-q growth 

with recovery in both Oil and Non-oil businesses. i) Oil business expanded branches and 

increased market share, boosting sales volume +11% y-y, -1% q-q, while the government's 

relaxation of diesel price control led to a marketing margin of about 1.72 baht/liter (+8%      

y-y, +10% q-q), recovering from diesel. ii) Non-oil LPG sales volume grew y-y due to 

household market penetration, and Punthai coffee shop revenue +86% y-y, +11% q-q 

following branch expansion +46% y-y, +9% q-q, offsetting increased advertising and 

marketing expenses. 

Expecting 1H24F net profit to account for 58% of 2024F net profit forecast of THB1,162 mn 

(+23%). 

Key numbers 

Expecting oil volume of 1,703 million liters (+11% y-y, -1% q-q), increasing y-y due to 

branch expansion and higher sales per branch from successful market share gains, flat       

q-q despite being low season. Forecasting LPG volume of 170 million liters (+10% y-y, -1% 

q-q), increasing y-y due to expanded household sales channels. 

Expecting oil marketing margin of 1.72 baht/liter (vs. 1.59 / 1.56 baht in 2Q23 / 1Q24), 

growing both y-y and q-q, benefiting from government's diesel price control relaxation 

(since April 6, 2024). 

Expecting SG&A expenses/liter at 1.68 baht (+4% y-y, +6% q-q), increasing y-y and q-q 

due to marketing support expenses for Punthai coffee shops and public relations. 

Forecasting share of profit from Palm complex at THB1 mn (vs. +THB6 mn in 2Q23 and       

-THB2 mn in 1Q24), y-y decline due to increased costs, q-q turnaround to profit from stable 

selling prices while costs decreased. 

3Q24F core profit to decline q-q following oil sales volume (seasonal factor) 

Expecting 3Q24F core profit to grow y-y with increased market share boosting oil sales 

volume +14%, along with Non-oil growth in both LPG and Punthai. However, q-q decline is 

expected due to rainy season entry, reducing driving, with oil sales volume forecast -6%    

q-q, while marketing margin remains stable (crude oil prices decrease, but no benefit from 

diesel price increase as in 2Q24F). 

Recommendation 

Maintaining Trading Buy recommendation for PTG, adjusting TP24F to THB10.1 baht 

(previously 10.0), keeping DCF method; WACC 7.4%. Short-term positive factors from high 

y-y, q-q growth in 2Q24F profit may be weighed down by uncertainty in marketing margin 

due to i) progress on marketing margin control law in 4Q24F, and ii) oil fund's principal 

repayment burden of about THB30,000 mn in November 2024, risking government 

intervention in marketing margin if unable to request reduction in oil excise tax. Await clarity 

on the law before speculating on recovery in 2025F. 

We have adjusted our net profit forecast for 2024-26F up by about 1-3% to THB1,169 mn, 

THB1,419 mn, and THB1,758 mn respectively, reflecting better-than-expected oil sales 

volume offsetting slower-than-anticipated marketing margin recovery. 

Rating 

Remain Trading Buy 

TP 24F (DCF; WACC7.4%) 

 From TP10.0 
THB 10.10 

Closing price THB 8.05 

Upside/Downside +25% 

Fundamental Investment 
Analyst on Securities 

Sornchai Pitthayaprug 

Analyst Registration No. 49232 

02 638 5775, 02 081 2775 

Sornchai.pitthayaprug@krungsrisecurities.com 

 

Forecasts & Valuation 

31 Dec (THB) 23A 24F 25F 26F 

Revenue (mn) 198,811 233,513 240,402 244,137 

EBITDA (mn) 6,003 6,367 6,740 7,150 

Norm. Profit(mn)  950 1,169 1,419 1,758 

Net Profit (mn) 944 1,169 1,419 1,758 

EPS (THB) 0.57 0.70 0.85 1.05 

EPS Growth (%) 2.45 23.12 21.41 23.87 

PER (x) 15.04 12.21 10.06 8.12 

BV/share 5.34 5.76 6.27 6.91 

P/BV (x) 1.60 1.48 1.36 1.24 

EV/EBITDA (x) 6.25 6.52 6.18 5.73 

DPS (THB) 0.35 0.40 0.50 1.50 

Dividend yield (%) 4.09 4.68 5.85 17.54 

ROE (%) 10.58 12.14 13.55 15.24 

Int. bearing D/E (x) 3.03 3.03 2.76 2.43 

Source: PTG, KSS  

 
 

THBmn 2Q23 1Q24 2Q24F %y-y %q-q 

Sale 50,802  54,962  60,137  18% 9% 

Gross profit 3,085  3,542  3,875  26% 9% 

% GPM 6.1% 6.4% 6.4%     

EBITDA 1,195  1,463  1,622  36% 11% 

% EBITDA 2.4% 2.7% 2.7%     

Norm profit 113  258  422  274% 64% 

% Norm  0.2% 0.5% 0.7%     

Net profit 111  258  422  281% 64% 

extra  (2) (0) 0      

Source: PTG, KSS  

 
 

PTG Energy PTG 

ENERGY & UTILITIES 
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Fig 1. Profit and Loss statement 

Profit and Loss (THB mn)               

Year-end 31 Dec 2Q23 1Q24 2Q24F %y-y %q-q 1H23 1H24F %y-y 2023 2024F %y-y %ytd 

Revenue  50,802 54,962 60,137 18% 9% 101,738 115,098 13% 198,811 233,513 17% 49% 

Gross Profit  3,085 3,542 3,875 26% 9% 6,252 7,417 19% 12,922 14,522 12% 51% 

EBITDA  1,195 1,463 1,622 36% 11% 2,528 3,085 22% 6,003 6,367 6% 48% 

Interest expense  284 267 267 -6% 0% 557 533 -4% 1,128 1,100 -2% 48% 

Corporate tax 76 109 107 41% -3% 156 216 38% 261 389 49% 56% 

Forex gain (loss)  0 0 0 n.m. n.m. 0 0 n.m. 0 0 n.m. n.m. 

Other extraordinary items  (2) (0) 0 n.m. n.m. (8) (0) up (6) 0 n.m. n.m. 

Gn (Ls) from affiliates 6 (2) 1 -83% up 47 (1) down 33 15 -55% -9% 

Net Profit  111 258 422 281% 64% 388 679 75% 944 1,169 24% 58% 

Norm. Profit  113 258 422 274% 64% 397 679 71% 950 1,169 23% 58% 

EPS (THB) 0.07 0.15 0.25 281% 64% 0.23 0.41 75% 0.57 0.70 23% 58% 

Gross Margin (%) 6.1% 6.4% 6.4%   6.1% 6.4%  6.5% 6.2%   

EBITDA Margin (%) 2.4% 2.7% 2.7%   2.5% 2.7%  3.0% 2.7%   

Net Margin (%) 0.2% 0.5% 0.7%   0.4% 0.6%  0.5% 0.5%   

Current ratio (x)  0.4 0.4    0.4   0.5 0.4   

Interest Coverage (x) 1.3 2.4    1.6   1.7 2.0   

Debt to Equity (x) 3.4 2.9    3.4   3.0 3.0   

BV (THB/shr) 5.0 5.6    5.0   5.3 5.8   

ROE (%) 5.2 11.7    9.1   10.6 12.1   

Source: Company data, KSS estimated 

 

Fig 2. Key metrics 

 

Source: KSS 

 

Fig 3. Forecast revision 

 

Source: KSS 

Key metrics 2Q23 1Q24 2Q24F % y-y % q-q 1H23 1H24F %y-y 2023 2024F %y-y %YTD

Volume Oil (M.liters) 1,534 1,720 1,703 11% -1% 3,008 3,423 14% 5,961       6,737         13% 51%

Marketing margin (THB/liter) 1.59 1.56 1.72 8% 10% 1.65          1.64          -1% 1.71 1.67 -3%

Oil station 2,166 2,199 2,208 2% 0% 2,166 2,208 2% 2,201 2,251 2%

LPG Volume (M.liters) 154 172 170 10% -1% 305 342 12% 634 695 10% 49%

SG&A expenses / liter 1.61 1.59 1.68 4% 6% 1.62          1.63          1% 1.67 1.66 -1%

THBmn Previous New % chg Previous New % chg Previous New % chg

Sales 217,217     233,513   8% 228,078  240,402 5% 239,481  244,137   2%

Gross Profit 13,695    14,522     6% 14,597     15,665    7% 15,447     16,345    6%

EBITDA 6,302      6,367      1% 6,726      6,740      0% 7,078       7,150       1%

Norm profit 1,140        1,169        3% 1,405       1,419        1% 1,745       1,758        1%

Netprofit 1,140        1,169        3% 1,405       1,419        1% 1,745       1,758        1%

EPS 0.68         0.70         3% 0.84         0.85         1% 1.04          1.05          1%

EBITDA Margin 3% 3% 3% 3% 3% 3%

NPM 1% 1% 1% 1% 1% 1%

TP 10.00     10.10      1%

Assumption

Oil volume (ml) 6,348      6,737       6% 6,665     6,890      3% 6,999     7,043      1%

Oil GM per liter (baht/liter) 1.75          1.67          -5% 1.75          1.73           -1% 1.75          1.73           -1%

LPG volume (ml) 723          695         -4% 759          735          -3% 797          765          -4%

2026F2024F 2025F
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Fig. 4: Sensitivity Fig. 5: Marketing margin (EPPO) 

 

 

Source: KSS Source: EPPO, KSS 

 

 

 

 

 

 

 

  

Impact Existing %

Marketing margin gasoline -0.1 THb/Liter

OR (383)    11,852    -3%

PTG (130)     1,169      -11%

BCP (165)     7,994    -2%

Marketing margin gasoil -0.1 THb/Liter

OR (574)    11,852    -5%

PTG (375)    1,169      -32%

BCP (217)      7,994    -3%
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impact to norm. 
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ANALYST CERTIFICATION FOR REGULATION 

We, Research Division of Krungsri Securities Public Company Limited (KSS), hereby certify that all of the views expressed in this research report 

accurately reflect our personal views about any and all of the subject securities or issuers discussed herein. 

In addition, we hereby certify that no part of our compensation was, is, or will be, directly or indirectly related to the specific recommendations or views 

that we have expressed in this research report, nor is it tied to any specific investment banking transactions performed by Krungsri Securities Public 

Company Limited.  

 

Stocks: 

Stock recommendations are based on absolute valuation upside (downside), which is defined as (Target Price - Current Price) / Current Price, subject 

to limited management discretion. In most cases, the Target Price will equal the analyst’s assessment of the current intrinsic fair value of the stock using 

an appropriate valuation methodology such as Discounted Cash Flow or Multiple analysis etc. However, if the analyst doesn’t think the market will 

revalue the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from the intrinsic fair value. In most 

cases, therefore, our recommendation is an assessment of the difference between current market price and our estimate of current intrinsic fair value. 

Recommendations are set with a 6-12 month horizon unless specified otherwise. Accordingly, within this horizon, price volatility may cause the actual 

upside or downside based on the prevailing market price to differ from the upside or downside implied by the recommendation. 

• A "Buy” recommendation indicates that potential upside is 15% or more. 

• A “Trading Buy” recommendation indicates that potential upside is between 5% - 15%. 

• A "Neutral" recommendation indicates that potential upside is less than 5% or downside is less than 5%. 

• A "Reduce" recommendation indicates that potential downside is 5% or more. 

 

Sectors:  

A "Bullish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a positive absolute 

recommendation. 

A "Neutral" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a neutral absolute 

recommendation. 

A "Bearish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a negative absolute 

recommendation. 

 

DISCLAIMERS: 

This publication contains material that has been prepared by Krungsri Securities Public Company Limited, Bangkok, Thailand. This material is (i) for 

your private information, and we are not soliciting any action based upon it; (ii) not to be construed as an offer to sell or a solicitation of an offer to buy 

any security in any jurisdiction where such an offer or solicitation would be illegal; and (iii) is based upon information that we consider reliable, but we 

do not represent that it is accurate or complete, and it should not be relied upon as such. Opinions expressed are current opinions as of the date 

appearing on this material only and the information, including the opinions contained herein are subject to change without notice. We may from time to 

time perform investment banking or other services (including acting as advisor, manager or lender) for, or solicit investment banking or other business 

from, companies mentioned herein. We, our or any of their officers, directors and employees, including persons involved in the preparation or issuance 

of this material may, from time to time, have long or short positions in, and buy or sell (or make a market in), the securities, or derivatives (including 

options) thereof, of companies mentioned herein. We, our or any of their officers, directors and employees may, to the extent it is permitted by applicable 

law, have acted upon or used this material, prior to or immediately following its publication. This publication is intended for investors who are not private 

or expert investors within the meaning of the Rules of the Securities and Futures Authority Limited, and should not, therefore, be redistributed to private 

or expert investors. No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means, or (ii) redistributed without KSS’ 

prior written consent. Further information on any of the securities mentioned herein may be obtained upon request. If this publication has been distributed 

by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as information could be intercepted, 

corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability for any errors or omissions in the 

contents of this publication, which may arise as a result of electronic transmission. If verification is required, please request a hard-copy version. 
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SET ESG RATINGS 2023 (as of 15 July 2024) 

Ratings - AAA 

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL 

CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP 

PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA 

WHAUP           

Ratings - AA 

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM 

BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC 

FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC 

IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSP PB PLANB 

PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI SJWD 

SMPC SPALI THANI TMT TPBI TPIPP TPIPL TTA TTB TTW TVO 

VGI WICE ZEN         

Ratings - A 

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7 

DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG 

MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM 

PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC 

SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL 

TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL   

Ratings - BBB 

AGE ARROW BA CSC GCAP GFPT III ILM JTS KEX KKP 

KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS 

TQM TVDH UPF         

           

           SET ESG Ratings 

90 – 100 AAA 

80 – 89 AA 

65 – 79 A 

50 - 64 BBB 

                                                                                                                                                        
                                                                                                                                               
                                                                                                                                                     
                                                                                                                              SET ESG Ratings    
                    

           : SET ESG RATINGS :                             -                                  (setsustainability.com) 
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                                                             (IOD)                                (Corporate Governance)                                     
                                                                     IOD                                                                                    
                         (MAI)                                                                                                                                           
                                                                                                                                                                
                                                                                                                     (     )                                                  
                    
*                                                                                                                                                            CGR                  
                                                  http://www.thai-iod.com/en/projects-2.asp  
 
 
           : https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer 

CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of  15 July  2024) 

 
AAV ABM ACE ACG ADB ADD ADVANC AE AEONTS AF AGE 
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN 
AMATA AMATAV ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK 
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU 
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM 
BEYOND BGC BGRIM BH BIZ BJC BJCHI BLA BOL BPP BRI 
BRR BTC BTS BTW BWG BYD CBG CENTEL CFRESH CHASE CHEWA 
CHG CHOW CIMBT CIVIL CK CKP CM CNT COLOR COM7 CPALL 
CPAXT CPF CPI CPL CPN CPW CRC CRD CSC CSS CV 
DCC DDD DELTA DEMCO DMT DOHOME DRT DUSIT EA* EASTW ECF 
ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN FPI 
FPT FSX FVC GBX GC GCAP GENCO GFPT GGC GLAND GLOBAL 
GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO HPT HTC ICC 
ICHI ICN III ILINK ILM IMH IND INET INTUCH IP IRC 
IRPC ITC ITEL IVL JAS JTS KBANK KCE KEX KKP KSL 
KTB KTC KTMS KUMWEL KUN LALIN LANNA LH LHFG LIT LOXLEY 
LPN LRH LST M MAJOR MALEE MATCH MBK MC M-CHAI MCOT 
MEGA MFC MFEC MILL MINT MONO MOONG MSC MST MTC MTI 
NC NCH NCL NDR NER NKI NOBLE NRF NTV NVD NWR 
NYT OCC ONEE OR ORI OSP PAP PATO PB PCSGH PDG 
PDJ PEER PG PHOL PIMO PJW PLANB PLAT PLUS PM POLY 
PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH PSL PT 
PTC PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPH RS 
RT S S&J SA SABINA SAK SAMART SAMTEL SAPPE SAT SBNEXT 
SC SCB SCC SCCC SCG SCGP SCM SDC SEAFCO SEAOIL SECURE 
SELIC SENA SENX SFT SGC SGF SGP SHR SICT SIRI SIS 
SITHAI SJWD SKR SM SMPC SMT SNC SNNP SNP SO SPALI 
SPC SPCG SPI SPRC SR SSC SSF SSSC STA STC STEC 
STGT STI SUC SUN SUSCO SUTHA SVI SVT SYMC SYNEX SYNTEC 
TACC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE TGH THANA 
THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK TKN TKS 
TKT TLI TM TMC TMD TMT TNDT TNITY TNL TNR TOA 
TOG TOP TPBI TPCS TPIPL TPIPP TPS TQM TQR TRT TRUE 
TRV TSC TSTE TSTH TTA TTB TTCL TTW TURTLE TVDH TVH 
TVO TVT TWPC UAC UBE UBIS UKEM UP UPF UPOIC UV 
VCOM VGI VIBHA VIH VL WACOAL WGE WHA WHAUP WICE WINMED 
WINNER XPG YUASA ZEN        

 

 

2S A5 AAI AIE ALUCON AMR APURE ARIN AS ASIA ASIAN 
ASIMAR ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC 
CI CIG CMC COMAN CSP DOD DPAINT DV8 EFORL EKH ESTAR 
EVER FORTH FSMART FTI GEL GPI HEALTH HUMAN IFS INSET IT 
J JCKH JDF JKN JMART JUBILE K KCAR KGI KIAT KISS 
KK KTIS KWC KWM LDC LEO LHK METCO MICRO MK MVP 
NCAP NOVA NTSC PACO PIN PQS PREB PRI PRIME PROEN PROS 
PROUD PSTC PTECH PYLON RCL ROCTEC SALEE SANKO SCI SCN SE 
SE-ED SFLEX SINGER SKN SONIC SORKON SPVI SSP SST STANLY STP 
SUPER SVOA SWC TCC TEKA TFM TMILL TNP TPLAS TPOLY TRC 
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN WP XO  
 

 

24CS AMANAH AMARC AMC APP ASAP BCT BE8 BIG BIOTEC BLESS 
BSM BVG CAZ CCET CHARAN CHAYO CHOTI CITY CMAN CMR CRANE 
CWT DHOUSE DTCENT EASON FNS FTE GIFT GJS GTB GTV GYT 
HL HTECH HYDRO IIG INGRS INSURE IRCP ITD ITNS JCK JMT 
JR JSP KBS KGEN KJL L&E LEE MASTER MBAX MEB MENA 
META MGT MITSIB MJD MOSHI MUD NATION NNCL NPK NSL NV 
OGC PAF PCC PEACE PICO PK PL PLANET PLE PMTA PPM 
PRAKIT PRAPAT PRECHA PRIN PSG RABBIT READY RJH RSP RWI S11 
SAAM SAF SAMCO SAWAD SCAP SCP SIAM SKE SKY SMART SMD 
SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE 
TKC TMI TNH TPA TPAC TRITN UBA UMI UMS UTP VARO 
VPO W WARRIX WORK WPH YONG ZIGA     
           

                             
       80  

 
       

70 - 79 
 

      

60 - 69 
 

   

50 – 59  
 

        

40 - 49 
 

     

         40 No logo given N/A 
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ANTI-CORRUPTION PROGRESS INDICATOR                    15          2567 

                
2S AAI ADVANC AE AF AH AI AIE AIRA AJ AKP AMA AMANAH 

AMATA AMATAV AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM 

BANPU BAY BBGI BBL BCH BCP BCPG BE8 BEC BEYOND BGC BGRIM BLA 

BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW 

CIG CIMBT CM CMC COM7 CPALL CPAXT CPF CPI CPL CPN CPW CRC 

CSC DCC DELTA DEMCO DIMET DOHOME DRT DUSIT EA EASTW ECF EGCO EP 

EPG ERW ESTAR ETC ETE FNS FPI FPT FSMART FTE GBX GC GCAP 

GEL GFPT GGC GJS GPI GPSC GSTEEL GULF GUNKUL HANA HARN HENG HMPRO 

HTC ICC ICHI IFS III ILINK ILM INET INOX INSURE INTUCH IRPC ITEL 

IVL JAS JKN JR JTS KASET KBANK KBS KCAR KCE KGEN KGI KKP 

KSL KTB KTC L&E LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH 

MBAX MBK MC MCOT META MFC MFEC MILL MINT MONO MOONG MSC MST 

MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR OCC OGC OR ORI 

PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET 

PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS PSH PSL 

PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT 

RATCH RML RS RWI S&J SAAM SABINA SAK SAPPE SAT SC SCC SCCC 

SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGC SGP SIRI SITHAI SKR 

SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF 

SSP SSSC SST STA STGT STOWER SUSCO SVI SYMC SYNTEC TAE TAKUNI TASCO 

TCAP TCMC TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR 

TIPCO TISCO TKS TKT TMD TMILL TMT TNITY TNL TNP TNR 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 XO YUASA ZEN ZIGA      

                
ACE ADB ALT AMC ASW BLAND BTG BYD CAZ CBG CV DEXON DMT 

EKH FSX GLOBAL GREEN ICN IHL ITC J JMART JMT LEO LH MENA 

MITSIB MODERN NER NEX OSP PEER PLUS POLY PQS PRIME PROEN PRTR RBF 

RT SA SANKO SCB SENX SFLEX SIS SKE SM SVOA TBN TEGH TIPH 

TKN TPAC TPLAS TQM TRUE W WPH XPG      
 

      (Level)              
                
(Certified) 

                                                                                                
                           . . .                                                                             
                                                                                        

                
(Declared) 

                                                                         (Collective Action Coalition)    
                              

                                                                                                (Anti-Corruption Progress Indicators)          
                                                                                                                               
                                                                                                                                    
                                                                             Anti-Corruption                                             
         (    56-1)                (    56-2)                                                                                           
                                                                                                                                     
                                                              

                                                                                                                                         
                                                                                              (     )                                                 
                                  
 
           : https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer 


