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Key data Unit 

12M high/ low (Bt) 35.0/ 17.3 

Market cap (Btm/ USDm) 8,475/ 248 

3M avg. daily turnover (Btm/ USDm) 37.4/ 1.0 

Free float  (%) 26.2 

Issued shares  (m shares) 300 

Major shareholders: % 

1) Mr. Somchai Asavapiyanond 72.3 

1) Mr. Pongsit Manomaiudom 1.1 

3) Mr. Akradej Liamcharoen 0.7 
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Total return (%) 56.9 (3.8) (13.3) 24.0 

Total return vs SET (%) 60.7 (7.6) (14.2) 37.1 

Growing through partnerships 

We initiate coverage of NSL with a BUY rating and Bt35 TP. 

We project core profit would jump 57% yoy in FY24F, 

underpinned by (i) 21% sales growth driven by CPALL (87% 

contribution) and collaborative brands (notably with Bake A 

Wish), and (ii) 1.9 ppt improvement in gross margin to 20.2% 

supported by stronger sales. NSL offers strong earnings 

visibility through CPALL’s vast market reach and its ability to 

develop successful collaborative brands. 

Growing with CPALL 

NSL has been producing and supplying sandwiches and bakery products to 

CPALL since 2009 under CPALL’s brands (e.g. Ezy Taste). The supply 

contract will expire in 2031. We project revenue from this segment would 

grow 17% in FY24F to Bt5b and by 13% in FY25F to Bt5.7b, driven by 

changing consumer preference for convenience food. Although NSL does 

not own the brands in this segment, the order volume from CPALL gives 

NSL the scale and cost efficiency to expand into other segments.  

Reducing concentration risk at CPALL 

Since 2023, NSL has formed 4 partnerships (but dismissed Pen Tor in 

August) to create more products, e.g. bakery goods to sell in both modern 

and traditional-trade retail platforms. The most notable is NSL Bake A Wish 

(NSL holds c.80% stake) where it partners with BAW, a baker with its own 

retail outlets (73 currently). BAW is selling bakery products at CPALL’s 7-11 

stores under its own brands (e.g. Jerry cheesecake); that would drive 250% 

growth in sales in the own-brand segment (to Bt385m) in FY24F. 

Concentration risk at CPALL 

We pegged our TP to 17.8x FY25F P/E. The counter is trading at only 14.3x 

FY25F P/E, or -0.5SD of its long-term average multiple. The key risk is the 

revenue concentration risk with CPALL. 

Financial Summary 
Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F 
Revenue (Btm) 4,001 4,788 5,763 6,566 7,273 
Revenue growth (%) 31.7 19.7 20.3 13.9 10.8 
EBITDA (Btm) 484 557 783 917 1,039 
EBITDA growth (%) 40.0 15.1 40.6 17.0 13.4 
Profit, core (Btm) 298 333 524 591 649 
Profit growth, core (%) 55.7 12.1 57.0 12.8 9.9 
Profit, reported (Btm) 298 333 524 591 649 
Profit growth, reported (%) 55.7 12.1 57.0 12.8 9.9 
EPS, core (Bt) 0.99 1.11 1.75 1.97 2.16 
EPS growth, core (%) 55.7 12.1 57.0 12.8 9.9 
DPS (Bt) 0.30 0.65 0.75 0.98 1.08 

P/E, core (x) 22.8 16.6 16.2 14.3 13.1 
P/BV, core (x) 4.8 3.6 4.5 3.9 3.3 
ROE (%) 22.4 22.5 30.5 29.0 27.4 
Dividend yield (%) 1.3 3.5 2.7 3.5 3.8 
FCF yield (%) 0.7 1.7 6.7 8.6 9.8  

Krungsri vs Bloomberg consensus 

Unit (+) (=) (-) 

Bloomberg consensus (Cnt.) 3 1 0 

Unit KSS BB %diff 

Target price (Bt) 35.63 35.63 0.0  

2024F net profit (Btm) 524 477 9.9  

2025F net profit (Btm) 591 556 6.3  

Earnings revision 

Bloomberg Unit 2024F 2025F 

1M (%) 0.00 0.00 

3M (%) 0.00 0.00 

ytd (%) 28.61 34.34 

Krungsri 

From last report (%) 

Source: Bloomberg, Krungsri Securities 

NSL Foods NSL

Food & Beverage 
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Corporate background 
NSL primarily manufactures and distributes bakery products to 
7-11 stores - which is owned by CPALL - under dedicated 
brands such as Ezy Taste and Ezy Sweet. They include baked 
sandwiches and microwavable hamburgers. NSL also 
manufactures products under its own brands, including Pang 
Tai (pies) and through collaborations with partners, including 
NSL Bake A Wish (NSL holds 79.99%, with Bake A Wish), NSL 
Intertrade (NSL holds 59.99%, with Intertrade), and NSL Inno 
Foods (NSL holds 79.99%, with SCPI). 
 
The partnerships are increasingly generating quality revenue 
growth and helping NSL to reduce reliance on sales to 
CPALL’s 7-11 chain. The successful partnerships would 
support strong earnings growth and the share price. 
 
NSL splits revenues into four segments: (1) bakery & snack 
products (mostly sold to CPALL), (2) snacks and foods under 
NSL brands (own products) and partnerships, (3) food services 
(frozen food for restaurants), and (4) OEM services for bakery 
products (other bakery chains). 
 
We estimate NSL’s brand group & trading segment would 
contribute 7% of group revenue in FY24F and drive revenue 
and profit growth going forward. Specifically, under NSL Bake 
A Wish, NSL enjoys synergies from efficient production and 
BAW’s understanding of customer preferences. Most 
importantly, NSL provides access - through its expertise in 
dealing with CPALL - to CPALL’s 14,000 CVS stores to supply 
its own brand of bakery products to the chain. 
 

 

Fig 1: Revenue breakdown – FY22 Fig 2: Revenue breakdown – FY24F 

  
Source: Company data  Source: Krungsri Securities 
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Fig 3: NSL’s investments 

Company 

 

Registered 

date 

Main business 

objective 

Share 

capital 

(Btm) 

Shareholding 

(%) 

NSL 

Intertrade 

(2023) Co., 

Ltd. 

July 7, 2023 Export and 

import snacks 

20 79.99 

NSL Bake A 

Wish Co., 

Ltd. 

August 15, 

2023 

Manufacture and 

distribute bakery 

goods, and 

franchise 

50 59.99 

NSL Inno 

Foods Co., 

Ltd. 

May 30, 

2024 

Manufacture 

wholesale, retail, 

and export of 

food and food 

ingredients 

50 79.99 

Source: Company data 

 
 
Three manufacturing facilities 

 
Fig 4: Manufacturing facilities 

Branch Address Function Production 

Capacity 

Actual 

Capacity 

2023 

1 Chonburi Produce 

bakery 

goods 

450,000 

pcs/day 

256,118 

pcs/day 

(57% of 

total 

capacity) 

2 Chonburi Produce 

bakery 

goods 

800,000 

pcs/day 

455,216 

pcs/day 

(57% of 

total 

capacity) 

3 Nonthaburi Produce 

bakery 

fillings 

Burger meat 

toppings 

(20,000 

pcs/day). 

Fillings 

(1,000 

kg/day). 

Meat and 

seafood 

processing 

(1,000 

kg/day) 

13,080 

pcs/day, 

fillings 40 

kg/day, 

seafood 

processing 

572 kg/day 

4 Nonthaburi Office and 

Warehouse 

(Food 

Services) 

Warehouse 

for frozen 

products 

(195 tons) 

195 tons 

Source: Company data 
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Fig 5. NSL’s business segments 

 
Source: Company data 

 

 

Financial analysis 

NSL has benefited from the growing popularity of its products 
which are sold at 7-11 stores, driven by rising urbanization 
trends in Thailand. That has driven sales to grow by an average 
of 11% p.a. over FY19-24F. Since 2023, NSL has formed 
partnerships with other leading food companies to reduce 
concentration risk at CPALL. The partnerships have been 
successful, especially the one with BAW. We estimate revenue 
from the own brand segment could rise to Bt385m in FY24F 
from Bt110m in FY23. This would support the projected 21% 
growth in revenue in FY24F to Bt5b. We conservatively project 
revenue from this segment would grow 30% in FY25F and lead 
NSL to register 14% revenue growth. 

Given robust revenue growth over FY22-FY24F (18.5%-31.8% 
p.a.), gross margin has improved by 1.7 ppt to 20.2% during the 
same period. Meanwhile, SG&A Costs/Sales ratio has dropped 
from 9.8% to 9.5%, and core profit has risen to Bt524m from 
Bt298m. 

We estimate core profit would grow 13% yoy to Bt591m in 
FY25F. 
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Fig 6: Revenue growth by segment (FY24F) Fig 7: Core profit trend 

  
Source: Krungsri Securities  Source: Company data and Krungsri Securities 

 

 

Valuation and key risks 

NSL is trading at 14.3x FY25F P/E, about 0.5SD below its 
long-term average multiple and below peers’ average of 
15.9x.  Our Bt35 TP is pegged to 17.8x FY25F P/E slightly 
above long-term average of 16.9x due to its accelerating EPS 
growth this year. 

 

The major concern is concentration risk at CPALL (87% of 
revenues). If the partnership is halted beyond 2031, it could 
hurt NSL’s operations. However, NSL is heading in the right 
direction in trying to generate more revenues from its own 
brands.  

 

Fig 8: Prospective P/E band Fig 9: Prospective P/BV band 

  
Source: Bloomberg, Krungsri Securities  Source: Bloomberg, Krungsri Securities 
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Fig 10: Peers comparison 

Company  Ticker Rec ---Share price--- U/D Market - EPS growth - ------- PE ------ ---- PBV --- - ROE -     DivYld 

      Current Target     Cap  24F 25F 24F 25F 24F 25F 24F 24F 

           (LCY) (LCY)  (%)   (USD m)  (x) (x) (x) (x) (x) (x) (%) (%) 

Food               

NSL Foods NSL TB BUY 28.25 35.00 24 248 57.0 12.8 16.2 14.3 4.5 3.9 18.7 2.7 

After You AU TB BUY 9.10 10.00 10 217 25.7 17.5 33.2 28.2 7.2 6.8 22.2 2.7 

Charoen Pokphand CPF TB BUY 24.60 31.00 26 5,998 4.0 3.4 12.7 12.3 0.8 0.8 6.3 3.4 

KCG Corporation KCG TB BUY 10.20 13.00 27 162 30.3 13.1 14.5 12.9 1.9 1.8 13.6 3.6 

MK Restaurant  M TB NEUTRAL 26.25 30.00 14 702 (18.5) 10.0 17.6 16.0 1.6 1.6 9.7 5.1 

Taokaenoi TKN TB NEUTRAL 9.05 10.30 14 365 9.2 11.3 15.6 14.0 5.3 4.8 34.9 5.1 

Thai Union Group TU TB BUY 15.70 19.30 23 1,940 8.9 1.5 11.4 11.2 1.1 1.0 9.7 4.4 

Zen Corporation  ZEN TB NEUTRAL 6.30 7.00 11 55 (63.3) 79.3 32.7 18.2 1.3 1.2 4.2 0.0 

Food average      9,686 7 18.6 19.2 15.9 3.0 2.7 14.9 3.4 

  Sources: Bloomberg, Krungsri Securities 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Krungsri Securities  I  NSL 

 Research Division                                                                                                                                   

3 September 2024 

7 

 

 

Financial statement 
 
Profit and Loss Statement           

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F 
Total revenue (Btm) 3,370 2,923 3,038 4,001 4,788 5,763 6,566 7,273 
Cost of goods sold (Btm) (2,867) (2,448) (2,497) (3,259) (3,910) (4,599) (5,240) (5,804) 
Gross profit (Btm) 503 475 542 742 878 1,164 1,326 1,469 
SG&A (Btm) (280) (264) (297) (369) (462) (547) (624) (691) 
Other income (Btm) 3 4 5 8 21 25 29 32 
Interest expense (Btm) (29) (24) (17) (10) (11) (13) (23) (35) 
Pre-tax profit (Btm) 197 191 232 372 426 629 708 775 
Corporate tax (Btm) (40) (39) (41) (74) (85) (126) (142) (155) 
Equity a/c profits (Btm) 0 0 0 0 (9) 20 24 29 
Minority interests (Btm) 0 0 0 0 1 0 0 0 
Core profit (Btm) 156 151 191 298 333 524 591 649 
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0 
Net Profit (Btm) 156 151 191 298 333 524 591 649 
EBITDA (Btm) 331 320 346 484 557 783 917 1,039 
Core EPS  (Bt) 0.9  0.7  0.6  1.0  1.1  1.7  2.0  2.2  
Net  EPS  (Bt) 0.9  0.7  0.6  1.0  1.1  1.7  2.0  2.2  
DPS  (Bt) 0.3  0.3  0.3  0.3  0.7  0.8  1.0  1.1  

          

Balance Sheet          

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F 
Total current assets (Btm) 572  567  1,147  1,281  1,361  1,914  2,539  3,210  
Total long-term assets (Btm) 1,064  1,008  964  1,008  1,138  1,197  1,212  1,183  
Total assets (Btm) 1,636  1,575  2,111  2,290  2,500  3,112  3,751  4,393  
Total current liabilities (Btm) 740  792  628  774  859  1,156  1,471  1,771  
Total long-term liabilities (Btm) 422  328  231  110  64  66  68  70  
Total liabilities (Btm) 1,162  1,120  859  884  923  1,222  1,539  1,841  
Paid-up capital (Btm) 170  225  300  300  300  300  300  300  
Total equity (Btm) 473  455  1,252  1,406  1,576  1,890  2,212  2,552  
Minority interest (Btm) 0 0 0 0 17 17 17 17 
BVPS  (Bt) 2.8 2.0 4.2 4.7 5.2 6.2 7.3 8.4 

          

Cash Flow Statement           

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F 
Core Profit (Btm) 156 151 191 298 333 524 591 649 
Depreciation and amortization (Btm) (105) (105) (97) (102) (120) (141) (185) (229) 
Operating cash flow (Btm) 203 259 193 354 435 585 716 828 
Investing cash flow (Btm) (1,008) (227) (255) (225) (240) (187) (190) (193) 
Financing cash flow (Btm) 170 4 805 (90) (162) (210) (268) (310) 
Net change in cash (Btm) (635) 36 742 39 33 188 258 324 

          

Key Financial Ratios           

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F 
Gross margin (%) 14.9  16.2  17.8  18.5  18.3  20.2  20.2  20.2  
EBITDA margin (%) 9.8  10.9  11.4  12.1  11.6  13.5  13.9  14.2  
EBIT margin (%) 6.7  7.4  8.2  9.5  9.1  11.1  11.1  11.1  
Net profit margin (%) 4.6  5.2  6.3  7.4  7.0  9.1  9.0  8.9  
ROE  (%) 66.0  32.6  22.4  22.4  22.5  30.5  29.0  27.4  
ROA  (%) 19.1  9.4  10.4  13.5  13.9  18.7  17.2  15.9  
Net D/E  (x) 2.7  1.3  (0.2) (0.1) (0.1) (0.2) (0.3) (0.4) 
Interest coverage  (x) 6.0  8.2  11.3  23.3  39.1  46.5  38.5  26.6  
Payout Ratio (%) 32.6  44.6  47.1  30.2  58.5  43.1  50.0  50.0  

          

Main Assumptions          

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F 
Total sales (Bt m) Bt m 3,373  2,928  3,043  4,010  4,753  5,763  6,566  7,273  
--- Bakery and appetizer Bt m 0  2,760  2,791  3,643  4,282  5,009  5,661  6,227  
--- Food services Bt m 0  133  207  288  276  278  306  337  
--- NSL brand group and trading Bt m 0  16  25  35  110  385  501  601  
--- OEM and other Bt m 0.0 15.5 14.9 34.9 68.4 70.5 77.5 85.2 
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Financial statement 
 
Profit and Loss Statement          

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 
Total revenue (Btm) 1,018 1,063 1,095 1,163 1,200 1,330 1,343 1,408 
Cost of goods sold (Btm) (831) (870) (892) (949) (988) (1,081) (1,064) (1,118) 
Gross profit (Btm) 188 194 204 214 211 249 279 290 
SG&A (Btm) (97) (97) (107) (109) (117) (129) (126) (130) 
Other income (Btm) 2 3 2 3 4 12 8 9 
Interest expense (Btm) (3) (3) 1 (3) (2) (3) (2) (2) 
Pre-tax profit (Btm) 90 97 99 106 96 130 159 166 
Corporate tax (Btm) (18) (20) (19) (21) (19) (26) (32) (30) 
Equity a/c profits (Btm) 0 0 (1) (2) (4) (3) (0) (5) 
Minority interests (Btm) 0 0 0 0 (0) 1 1 0 
Core profit (Btm) 72 78 79 83 73 102 128 132 
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0 
Net Profit (Btm) 72 78 79 83 73 102 128 132 
EBITDA (Btm) 119 128 126 137 128 166 194 202 
Core EPS  (Bt) 0.24 0.26 0.26 0.28 0.24 0.34 0.43 0.44 
Net  EPS  (Bt) 0.24 0.26 0.26 0.28 0.24 0.34 0.43 0.44 

   
       

Balance Sheet  
 

       

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 
Total current assets (Btm) 1,166 1,281 1,314 1,283 1,237 1,361 1,463 1,479 
Total long-term assets (Btm) 1,001 1,008 1,084 1,034 1,137 1,138 1,147 1,158 
Total assets (Btm) 2,167 2,290 2,398 2,317 2,374 2,500 2,610 2,637 
Total current liabilities (Btm) 699 774 760 781 837 859 842 836 
Total long-term liabilities (Btm) 146 110 86 61 65 64 64 67 
Total liabilities (Btm) 845 884 846 843 901 923 905 903 
Paid-up capital (Btm) 300 300 300 300 300 300 300 300 
Total equity (Btm) 1,322 1,406 1,481 1,474 1,473 1,576 1,704 1,734 
Minority interest (Btm) 0 0 0 0 16 17 17 20 
BVPS  (Bt) 4.4 4.7 4.9 4.9 4.9 5.3 5.7 5.8 

          

Cash Flow Statement           

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 
Core Profit (Btm) 72 78 79 83 73 102 128 132 
Depreciation and amortization (Btm) 26 27 27 29 30 34 33 34 
Operating cash flow (Btm) 75 81 79 87 79 106 129 138 
Investing cash flow (Btm) 102 96 87 120 37 64 175 134 
Financing cash flow (Btm) (32) (27) 41 (17) (16) 108 118 44 
          

Key Financial Ratios           

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 
Gross margin (%) 18.4 18.2 18.6 18.4 17.6 18.8 20.8 20.6 
EBITDA margin (%) 11.7 12.0 11.5 11.8 10.7 12.5 14.5 14.4 
EBIT margin (%) 9.1 9.4 9.0 9.3 8.2 9.9 12.0 11.9 
Net profit margin (%) 7.1 7.3 7.2 7.1 6.1 7.7 9.5 9.4 
ROE  (%) 21.9 22.8 21.9 22.3 19.9 26.9 31.1 30.7 
ROA  (%) 13.3 14.0 13.5 14.0 12.5 16.8 20.0 20.1 
Net D/E  (x) (0.6) (0.5) (1.0) (0.9) (1.0) (0.9) (0.5) (0.6) 
Interest coverage  (x) 38.9 36.3 95.9 106.0 41.0 46.2 62.0 84.4 
Payout Ratio (%) 0.0 0.0 0.0 2.6 0.0 2.7 0.0 0.0 
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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  29 August 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     
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2S AAI ADB ADVANC AE AF AH AI AIE AIRA AJ AKP AMA 

AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B 

BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8 BEC BEYOND BGC 

BGRIM BLA BPP BRI BRR BSBM BTC BTG BTS BWG CBG CEN CENTEL 

CFRESH CGH CHEWA CHOTI CHOW CI CIG CIMBT CM CMC COM7 CPALL CPAXT 

CPF CPI CPL CPN CPW CRC CREDIT CSC DCC DELTA DEMCO DIMET DMT 

DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS 

FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT GGC GJS GLOBAL 

GPI GPSC GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC ICC ICHI 

IFS III ILINK ILM INET INOX INSURE INTUCH IRPC ITEL IVL JAS JR 

JTS KASET KBANK KCAR KCC KCE KGEN KGI KKP KSL KTB KTC L&E 

LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT 

MEGA MENA META MFC MFEC MILL MINT MODERN MONO MOONG MSC MTC MTI 

NATION NCAP NEP NKI NOBLE NRF NWR OCC OGC OR ORI OSP 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 

RBF RML RS RWI S&J SA SAAM SABINA SAK SAPPE SAT SC SCB 

SCC SCCC SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC 

SGP SIRI SITHAI SKR SM SMIT SMPC SNC SNP SORKON SPACK SPALI SPC 

SPI SPRC SRICHA SSF SSP SSSC SST STA STGT STOWER SUSCO SVI SVOA 

SVT SYMC SYNTEC TAE TAKUNI TASCO TCAP TCMC TEGH TFG TFI TFMAMA TGE 

TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT 

TMD TMILL TMT TNITY TNL TNP TNR TOG TOP TOPP TPA TPCS TPLAS 

TRT TRU TRUE TSC TSI TSTE TSTH TTA TTB TTCL TU TURTLE TVDH 

TVO TWPC UBE UBIS UEC UKEM UPF UV VCOM VGI VIBHA VIH WACOAL 

WHA WHAUP WICE WIIK XO YUASA ZEN ZIGA      

                
ACE ADVICE ALT AMARIN AMC ANI APCO B52 BLAND BPS BYD CAZ CHASE 

CHG CV DEXON DITTO ECL EKH EVER FLOYD GREEN HL HUMAN ICN IHL 

IP ITC JDF JMART K KJL LDC LH LIT MITSIB MJD MOSHI NER 

NEX PLE PLUS POLY PQS PRI PRIME PROEN PROUD PRTR PTC RT S 

SANKO SAWAD SCAP SCGD SFT SHR SINGER SINO SIS SJWD SKE SNNP SOLAR 

SONIC SUPER TBN TMI TPAC TPP TQM UREKA VNG WELL WIN 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 

 


