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Stock Data 

GICS Sector Consumer Discretionary 

Bloomberg ticker n.a 

Shares issued (m) 5,654.1 

Market cap (Btm) 26,234.0 

Market cap (US$m) 802.0 

3-mth avg daily t’over (US$m) 3.0 
 

 

Price Performance (%) 

52-week high/low  Bt6.1/Bt3.02 

1mth 3mth 6mth 1yr YTD 

(9.9) (9.0) (8.1) 10.5 37.3 
 

 

Major Shareholders % 

New Star Victor CO LTD 31.74 

BNP Parisbas (HK Branch) 20.01 

Winai Teawsomboonkij 17.94 
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Source: Bloomberg 

 

Company Description 
 

TFG operates an integrated operation, producing and 
distributing frozen and chilled chicken products, as well as 
animal feed, in both the domestic and international markets 
 

ÛâÉ.ăØãàú­Õë° Âäù®Ü (TFG) 

ÙùäÂõÉëùÂäÊùÕÂČóăäĂÚ 3Q25 

Highlights 

¶ ÿäóÅóÕè¬ó TFG ÉñäóãÈóÚÂČóăäìæòÂĂÚ 3Q25 Øöć 1,672 æ­óÚÛóØ Ì÷ćÈÿßõćâÃ÷ĈÚ 41.7% yoy ĀÖ¬æÕæÈ 35.3% 

qoq 

¶ ÂóäæÕæÈÃîÈäóÅóìâúĂÚ 3Q25 ÉñÂÕÕòÚÂČóăä qoq îã¬óÈăäÂĆÖóâ ÿäóÿËøćîè¬óÝæÂäñØÛÕòÈÂæ¬óèÉñăÕ­äòÛÂóä

ËÕÿËãÛóÈë¬èÚÕ­èãÂóäÃãóãÙùäÂõÉÅ­óÜæöÂîóìóäëÕ Ì÷ćÈâöÝæÂóäÕČóÿÚõÚÈóÚÕöÂè¬óÝú­ÜäñÂîÛÂóäëùÂääóãîøćÚ 

¶ ÅÈÅČóĀÚñÚČó ÌøĈî ßä­îâÜäòÛæÕäóÅóÿÜ­óìâóãÿÜĆÚ 6.80 ÛóØ 

Analysis 

¶ ÅóÕÂČóăäĂÚ 3Q25 î¬îÚÖòèæÈ ÿäóÅóÕè¬ó TFG ÉñäóãÈóÚÂČóăäìæòÂØöć 1,672 æ­óÚÛóØ ĂÚ 3Q25 Ì÷ćÈÿßõćâÃ÷ĈÚ 

41.7% yoy ĀÖ¬æÕæÈ 35.3% qoq āÕãÂČóăäìæòÂØöćæÕæÈ qoq âóÉóÂîòÖäóÂČóăäÃòĈÚÖ­ÚØöćæÕæÈ ÿÚøćîÈÉóÂäóÅó

ÜéùëòÖè°Øöćî¬îÚĀîĂÚÜäñÿØéăØã ĀæñÿèöãÕÚóâĂÚË¬èÈ 3Q25 

¶ äòÂêóãîÕÃóãĂì­ëâČćóÿëâî ÿäóÅóÕè¬óãîÕÃóãĂÚ 3Q25 ÃîÈ TFG ÉñÿßõćâÃ÷ĈÚ 9% yoy ĀÖ¬æÕæÈ 2% qoq āÕã

ãîÕÃóãØöćæÕæÈ qoq ĂÚ 3Q25 ëñØ­îÚ×÷ÈÝæÂäñØÛÉóÂäóÅóÃóãÿÊæöćã (ASP) ÃîÈìâúØöćæÕæÈĂÚÜäñÿØéăØã

ĀæñÿèöãÕÚóâ Ì÷ćÈâöÚČĈóìÚòÂâóÂÂè¬óÝæÜäñāãËÚ°ÉóÂÜäõâóÔÜéùëòÖè°ØöćëúÈÃ÷ĈÚ ÃÔñÿÕöãèÂòÚ ÂČóăäìæòÂØöćÿÖõÛāÖ 

yoy ÉñăÕ­äòÛÂóäëÚòÛëÚùÚÉóÂÜäõâóÔÙùäÂõÉàóä°âØöćëúÈÃ÷ĈÚ ÅèÛÅú¬ăÜÂòÛÂóäÃãóãä­óÚÅ­óÜæöÂîã¬óÈäèÕÿäĆè 

¶ Åèóâëóâóä×ĂÚÂóäØČóÂČóăäæÕæÈ qoq  ëîÕÅæ­îÈÂòÛØöćÅóÕÂóäÔ°ăè­ ÿäóÅóÕè¬óîòÖäóÂČóăäÃòĈÚÖ­ÚĂÚ 3Q25 

Éñîãú¬Øöć 18.5% Ì÷ćÈÿßõćâÃ÷ĈÚÉóÂ 15.2% ĂÚ 3Q24 ĀÖ¬æÕæÈÉóÂ 24% ĂÚ 2Q25 ÂóäÜäòÛÖòèÕöÃ÷ĈÚÃîÈîòÖäó

ÂČóăäÃòĈÚÖ­Ú yoy ÉñâöÜòÉÉòãìÚùÚâóÉóÂÖ­ÚØùÚèòÖ×ùÕõÛØöćæÕæÈ îã¬óÈăäÂĆÖóâ îòÖäóÂČóăäÃòĈÚÖ­ÚØöćæÕæÈ qoq âö

ëóÿìÖùìæòÂą âóÉóÂ ASP ÃîÈÜéùëòÖè°ØöćæÕæÈ ÃÔñÿÕöãèÂòÚ ÅóÕè¬ó îòÖäóë¬èÚ SG&A-to-sales ĂÚ 3Q25 Éñ

ÜäòÛÖòèÿßõćâÃ÷ĈÚ qoq Ì÷ćÈëñØ­îÚ×÷ÈÂóäÿÜõÕëóÃóĂìâ¬ 71 Āì¬È (äóãæñÿîöãÕÿßõćâÿÖõâìÚ­ó Ƙ) 

 

Key Financials 

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 

Net turnover 55,870.9 65,481.7 75,088.9 81,177.3 86,263.3 

EBITDA 3,726.2 8,374.4 13,364.1 10,914.7 11,423.3 

Operating profit 385.0 4,755.7 9,813.6 7,374.1 7,988.1 

Net profit (rep./act.) (812.5) 3,143.8 7,677.2 5,708.4 6,264.5 

Net profit (adj.) (689.1) 3,465.5 7,544.5 5,575.7 6,131.9 

EPS (0.1) 0.6 1.2 0.9 1.0 

PE (44.3) 8.8 3.9 5.3 4.8 

P/B 2.2 1.8 1.4 1.2 1.0 

EV/EBITDA 14.9 5.8 3.0 3.6 3.3 

Dividend yield 5.9 1.6 7.8 5.8 6.3 

Net margin (1.4) 4.8 10.2 7.0 7.3 

Net debt/(cash) to equity 159.6 93.5 50.3 37.2 28.3 

Interest cover 3.3 8.3 14.4 13.3 14.7 

ROE (5.6) 19.6 41.1 27.6 27.4 

Consensus net profit n.a n.a 7,923.7 5,876.9 6,226.8 

UOBKH/Consensus (x) n.a n.a 1.0 1.0 1.0 
 

Source: TFG, Bloomberg, UOB Kay Hian 
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3Q25 Preview 

Year to 31 Dec (Btm) 3Q25F 3Q24 2Q25 yoy(%) qoq(%) 
Sales 18,413.4 16,892.8 18,775.9 9.0% -1.9% 
Gross Profit  3,406.5 2,566.2 4,510.7 32.7% -24.5% 
Pre-tax Profit  1,931.4 1,376.2 3,051.2 40.3% -36.7% 
Net Profit  1,640.3 1,260.3 2,552.1 30.2% -35.7% 
Core Profit  1,672.3 1,180.3 2,585.8 41.7% -35.3% 
EPS (Bt) 0.282 0.217 0.438 29.9% -35.7% 
Gross Margin (%) 18.5% 15.2% 24.0% 3.3% -5.5% 
%SG&A/revenue -7.1% -6.8% -6.9% -0.4% -0.2% 
Net Margin (%) 8.9% 7.3% 13.5% 1.5% -4.6% 
 

Source: TFG, Bloomberg, UOB Kay Hian 

¶ ÅóÕÂČóăäĂÚ 4Q25 î¬îÚÖòèæÈ ÿäóÅóÕè¬óÂČóăäĂÚ 4Q25 ÉñæÕæÈ qoq āÕãăÕ­äòÛĀäÈÂÕÕòÚÉóÂäóÅó    

ÜéùëòÖè°ĂÚÜäñÿØéØöćîãú¬ĂÚäñÕòÛÖČćóØöć 55-56 ÛóØ/ÂÂ. ĂÚÿÕøîÚ Ö.Å. 25 (æÕæÈ 18% qtd) îã¬óÈăäÂĆ

Öóâ ÿäóÿËøćîè¬óäóÅóìâúÚ¬óÉñ×÷ÈÉùÕÖČćóëùÕĀæ­èĂÚÿÕøîÚ Ö.Å. 25 ĀæñÉñàøĈÚÖòèîã¬óÈÖ¬îÿÚøćîÈĂÚÿÕøîÚ ß.ã. 

25 Āæñ Ù.Å. 25 ăÜîãú¬Øöć 60-65 ÛóØ/ÂÂ. āÕãâöÜòÉÉòãìÚùÚÉóÂ: 1) ÅèóâÖ­îÈÂóäÖóâåÕúÂóæ Āæñ     

2) âóÖäÂóäÂäñÖù­ÚÿéäêÑÂõÉÉóÂáóÅäòÑ ĂÚÃÔñÿÕöãèÂòÚ ÿäóÅóÕè¬óäóÅóìâúĂÚÿèöãÕÚóâÉñØãîã

ÜäòÛÖòèÕöÃ÷ĈÚ āÕãâöÜòÉÉòãÃòÛÿÅæøćîÚÉóÂîùÜØóÚØöćÖ÷ÈÖòèÃ÷ĈÚáóãìæòÈÂóääñÛóÕÃîÈāäÅîìõèóÖ°ĀîàäõÂóĂÚ

ëùÂä ĂÚÕ­óÚÖ­ÚØùÚäóÅóèòÖ×ùÕõÛîóÉÜäòÛÿßõćâÃ÷ĈÚÿæĆÂÚ­îã ĀÖ¬ãòÈÅÈîãú¬ĂÚäñÕòÛÖČćó ÿâøćîâîÈăÜÃ­óÈìÚ­ó ÿäó

ÅóÕè¬óÂČóăäĂÚ 1H26 ÉñÜäòÛÖòèÕöÃ÷ĈÚ hoh āÕãâöÜòÉÉòãÃòÛÿÅæøćîÚÉóÂäóÅóÜéùëòÖè°ØöćëúÈÃ÷ĈÚ ĀæñÙùäÂõÉÅ­ó

ÜæöÂØöćÂČóæòÈÿÃ­óëú¬ËÿàëÂóäÿÖõÛāÖ 

Valuation/Recommendation 

¶ ÅÈÅČóĀÚñÚČó ÌøĈî Õ­èãäóÅóÿÜ­óìâóãæÕæÈØöć 6.80 ÛóØ (ÿÕõâ: Ɲ.ƘƖ ÛóØ) ÿäóĂË­ PE valuation 

ĀæñîõÈ 8x 2026F PE Ì÷ćÈÿÜĆÚ forward PE ÃîÈÅ¬óÿÊæöćã 5 ÜöÃîÈ TFG îãú¬Øöć -1SD āÕãăâ¬äèâË¬èÈ 4Q22-

1Q23 Ì÷ćÈÿÜĆÚË¬èÈØöćäóÅóÜéùëòÖè°âöÅèóâÝòÚÝèÚÝõÕÜÂÖõ ÿäóãòÈÅÈâöâùââîÈÿËõÈÛèÂÖ¬î TFG ÿÚøćîÈÉóÂÂæù¬â

ÙùäÂõÉÅ­óÜæöÂØöćÂČóæòÈÿÖõÛāÖÚ¬óÉñË¬èãÛääÿØóÝæÂäñØÛÉóÂÅèóâÝòÚÝèÚÃîÈäóÅóāáÅáòÔÒ°ăÕ­îã¬óÈâö

ÜäñëõØÙõáóßâóÂÂè¬óÅú¬ĀÃ¬È ĂÚÃÔñØöćÂóäÕČóÿÚõÚÈóÚĂÚÜäñÿØéÿèöãÕÚóââöāîÂóëÿÖõÛāÖĂÚäñãñãóè 

Earnings Revision/Risk 

¶ ÿäóÜäòÛæÕÜäñâóÔÂóäÂČóăäëČóìäòÛÜö 2025 Āæñ 2026 æÈ 13% Āæñ 7% ÖóâæČóÕòÛ ÿßøćîëñØ­îÚ×÷È

äóÅóìâúĂÚ 2H25 ØöćÖČćóÂè¬óØöćÅóÕÂóäÔ°ăè­ 

Share Price Catalyst 

¶ ÂóäàøĈÚÖòèÃîÈ ASP ìâúĀæñăÂ¬ĂÚÜäñÿØé 

¶ Ö­ÚØùÚèòÖ×ùÕõÛÃ­óèāßÕĀæñ×òćèÿìæøîÈæÕæÈ 

¶ ÂóäÂæòÛâóÕČóÿÚõÚĀÝÚÂóäÃãóãÙùäÂõÉÅ­óÜæöÂ ĀæñÂóäÿÖõÛāÖÃîÈãîÕÃóãëóÃóÿÕõâ (SSS) ÃîÈÙùäÂõÉ

Å­óÜæöÂØöćÕöÃ÷ĈÚîã¬óÈÖ¬îÿÚøćîÈ 

¶ ÂóäÃãóãÖæóÕĂÚÜäñÿØéÿèöãÕÚóâ 

Environmental, Social, Governance (ESG) 

CG Report: 5  

SET ESG Rating: Non-rated 

Environmental  
¶ Net zero. TFG aims to be a Net Zero company by 2065. TFG conducts business with a 

commitment to the efficient use of resources, ensuring operations are environmentally 

friendly and comply with legal requirements. 

Social  

¶ TFG is working to improve many dimensions of social responsibility.  

¶ This includes the treatment of employees and human rights. 

Governance  

¶ Good governance practice. TFG is committed to operating its business in accordance with 

good corporate governance policy and management excellence. It received the “Excellent” 

rating on good corporate governance from the Thai Institute of Directors. 

Sales Contribution 

30.8% 28.2% 29.7% 26.8% 27.0% 26.5% 29.2% 27.4% 27.8%

18.7% 19.1% 19.8% 21.2% 20.3% 21.1%
20.7% 21.2% 20.5%

17.1%
14.7% 13.8% 14.4% 16.2% 15.0% 14.8% 14.9% 13.7%

33.0% 37.6% 36.3% 37.1% 36.0% 37.1% 34.9% 36.0% 37.8%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F

Poultry Swine Feed Mill Retail Shop Other

 

Source: TFG, UOB Kay Hian 

 

Retail Business Gross Profit Margin & 

Branches 
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Source: TFG, UOB Kay Hian 

 

Commodity Prices 
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Source: CPF,TFG, UOB Kay Hian 

 
Swine Price In Vietnam 

 

Source: PIG333, UOB Kay Hian 
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Profit & Loss 
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F 

Net turnover 
65,482 75,089 81,177 86,263 

EBITDA 
8,374 13,364 10,915 11,423 

Deprec. & amort. 
3,619 3,550 3,541 3,435 

EBIT 
4,756 9,814 7,374 7,988 

Total other non-operating income 
0 0 0 0 

Associate contributions 
(31) 0 0 0 

Net interest income/(expense) 
(1,007) (925) (822) (779) 

Pre-tax profit 
3,717 8,888 6,552 7,209 

Tax 
(319) (1,403) (1,041) (1,143) 

Minorities 
26 26 32 33 

Preferred dividends 
0 0 0 0 

Net profit 
3,144 7,677 5,708 6,265 

Net profit (adj.) 
3,466 7,545 5,576 6,132 

 

   
 

Balance Sheet 
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F 

Fixed assets 
16,202 16,652 16,111 15,676 

Other LT assets 
8,792 9,097 9,298 9,465 

Cash/ST investment 
4,907 7,851 9,274 11,145 

Other current assets 
16,249 20,564 25,038 28,341 

Total assets 
46,149 54,164 59,721 64,626 

ST debt 
13,364 10,564 10,664 10,766 

Other current liabilities 
7,150 8,994 10,051 9,476 

LT debt 
6,921 8,259 8,195 8,917 

Other LT liabilities 
2,142 4,409 4,893 5,182 

Shareholders' equity 
16,448 21,804 25,778 30,140 

Minority interest 
51 51 51 51 

Total liabilities & equity 
46,149 54,164 59,721 64,626 

 

   
Cash Flow 
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F 

Operating 
10,501 9,506 6,030 6,334 

Pre-tax profit 
3,118 9,054 6,718 7,375 

Tax 
319 1,403 1,041 1,143 

Deprec. & amort. 
3,658 3,550 3,541 3,435 

Associates 
0 0 0 0 

Working capital changes 
573 (4,034) (5,051) (5,256) 

Non-cash items 
0 (478) (220) (364) 

Other operating cashflows 
2,832 10 0 0 

Investing 
(1,080) (4,000) (3,000) (3,000) 

Capex (growth) 
(1,287) (4,000) (3,000) (3,000) 

Capex (maintenance) 
0 0 0 0 

Investments 
0 0 0 0 

Proceeds from sale of assets 
0 0 0 0 

Others 
207 0 0 0 

Financing 
(5,261) (2,562) (1,607) (1,463) 

Dividend payments 
(494) (2,295) (1,703) (1,870) 

Issue of shares 
0 0 0 0 

Proceeds from borrowings 
(1,657) 1,338 (65) 722 

Loan repayment 
(489) (94) 534 187 

Others/interest paid 
(2,620) (1,510) (374) (503) 

Net cash inflow (outflow) 
4,160 2,944 1,423 1,871 

Beginning cash & cash equivalent 
836 4,907 7,851 9,274 

Changes due to forex impact 
(90) 0 0 0 

Ending cash & cash equivalent 
4,907 7,851 9,274 11,145 

 

   
 

Key Metrics 
Year to 31 Dec (%) 2024 2025F 2026F 2027F 

Profitability     

EBITDA margin 
12.8 17.8 13.4 13.2 

Pre-tax margin 
5.7 11.8 8.1 8.4 

Net margin 
4.8 10.2 7.0 7.3 

ROA 
6.8 15.4 10.8 11.4 

ROE 
19.6 41.1 27.6 27.4 

Growth 
        

Turnover 
25.2 43.5 55.1 64.9 

EBITDA 
(8.8) 45.5 18.9 24.4 

Pre-tax profit 
(38.8) 46.2 7.8 18.6 

Net profit 
(33.4) 62.6 20.9 32.7 

Net profit (adj.) 
0.0 117.7 (26.1) 10.0 

EPS 
(34.4) 29.8 (4.0) 5.5 

Leverage 
        

Debt to total capital 
123.0 86.1 73.0 65.2 

Debt to equity 
123.3 86.3 73.2 65.3 

Net debt/(cash) to equity 
93.5 50.3 37.2 28.3 

Interest cover 
8.3 14.4 13.3 14.7 
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AAV ABM ACE ACG ADVANC AE AF AGE AH* AIT AJ AKP 
AKR ALLA ALT AMA AMARIN AMATA AMATAV ANAN AOT AP ASIMAR ASK 
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH 
BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM BJC BKIH BLA BPP 
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE 
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR COM7 CPALL CPAXT CPF 
CPL CPN CPW CRC CRD CREDIT CSC CV DCC DDD DELTA DEMCO 
DITTO DMT DOHOME DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC 
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC 
GLAND GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO HPT HTC 
ICC ICHI III ILINK ILM IND INET INSET IP IRC IRPC IT 
ITC ITEL ITTHI IVL JAS JTS K KBANK KCC KCE KCG KEX 
KKP KSL KTB KTC KTMS KUMWEL LALIN LANNA LH LHFG LIT LOXLEY 
LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC 
MINT MODERN MONO MOONG MOSHI MSC MST MTC MTI MVP NCH NER 
NKI NOBLE NRF* NSL NTSC NVD NWR NYT OCC OR ORI OSP 
PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT PLUS 
PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL PTT 
PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT RWI 
S S&J SA SAAM SABINA SAK SAMART SAMTEL SAT SAV SAWAD SC 
SCAP SCB SCC SCCC SCG SCGD SCGP SCM SCN SDC SEAFCO SEAOIL 
SELIC SENA SENX SGC SGF SGP SHR SICT SIRI SIS SITHAI SJWD 
SKE SKR SMPC SNC SNNP SNP SO SONIC SPALI SPC SPI SPRC 
SR SSF SSP SSSC STA STARM STECON STGT STI SUC SUN SUTHA 
SVI* SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG TFMAMA 
TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO TK 
TKS TKT TLI TM TMILL TMT TNDT TNITY TNL TOA TOG TOP 
TPAC TPBI TPIPL TPIPP TPS TQM TQR TRP TRUBB TRUE TRV TSC 
TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO TVT TWPC UAC 
UBE UBIS UKEM UPF UPOIC UV VARO VGI VIH WACOAL WGE WHA 
WHAUP WICE WINMED WINNER ZEN        

 
 
      
 

2S AAI ADB AEONTS AHC AIRA APCO APCS APURE ARIP ARROW ASIAN 
ATP30 AUCT AYUD BA BBIK BC BE8 BH BIZ BOL BSBM BTC 
CH CI CIG CM COCOCO COMAN* CPI CSS DTCENT EVER FE FORTH 
FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI* 
KJL KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC NCAP 
NCL NDR ONEE PATO PDG PJW POLY PQS PREB PROUD PSG PSP 
PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE SFLEX SFT SINO 
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE TCC* 
TEKA TFM TITLE TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY TRT 
TURTLE TVH UBA UP UREKA VCOM VIBHA VRANDA WARRIX WIN WP XYZ* 

 
      
 

A5 ADD AIE ALUCON AMC AMR ARIN ASEFA ASIA ASN BIG BIOTEC 
BIS BJCHI BLC BVG CEN CGH CHARAN CHAYO CHIC CHOTI CITY CMC 
CPANEL CSP DEXON DOD DPAINT DV8 EASON EFORL EKH ESTAR ETL FNS 
GBX GENCO GTB GYT ICN IIG IMH IRCP J JCKH JMT JPARK 
JR JSP JUBILE KBS KCAR KIAT KISS KK KWC LDC LEO MCA 
META MGC MITSIB MK NAM NOVA NTV NV OGC PACO PANEL PHG 
PIN PRAPAT PRI PRIN PROEN PROS PTC READY ROCTEC SALEE SAMCO SANKO 
SCI SE SE-ED SINGER SISB SKN SKY SMD100 SMIT SORKON SPG SST 
STC STOWER STP SVR SWC TAKUNI TC TFI TL* TMC TMI TNP 
TOPP TRU UEC UOBKH VL WAVE WFX WIIK WSOL XO XPG YUASA 
ZAA             

 

 
 

ช่วงคะแนน  สญัลกัษณ์               ความหมาย    

 90-100                                ดเีลศิ  

 80-89    ดมีาก           

 70-79    ด ี

 60-69    ดพีอใช ้       

 50-59    ผ่าน        
 ตํ�ากว่า ��        -   - 

 
Disclaimer : การเปิดเผยผลการสารวจของสมาคมส่งเสริมสถาบนักรรมการบริษทัไทย (IOD) ในเรื�องการกากบัดแูลกิจการ (Corporate Governance) นี�  เป็นการดาเนินการตามนโยบายของสา
นักงานคณะกรรมการกาํกบัหลกัทรพัยแ์ละตลาดหลกัทรพัย ์โดยการสารวจของ IOD เป็นการสารวจและประเมินจากข้อมูลของบริษทัจดทะเบียนในตลาดหลกัทรพัยแ์ห่งประเทศไทย และตลาด
หลกัทรพัย ์เอม็เอไอ (MAI) ที�มีการเปิดเผยต่อสาธารณะ และเป็นข้อมูลที�ผู้ลงทุนทั �วไปสามารถเข้าถึงได้ ดงันั�น ผลสารวจดงักล่าวจึงเป็นการนาเสนอในมุมมองของบคุคลภายนอก โดยไม่ได้เป็น
การประเมินการปฏิบติั และมิได้มีการใช้ข้อมูลภายในเพื�อการประเมิน ผลสารวจดงักล่าวเป็นผลการสารวจ ณ วนัที�ปรากฏในรายงานการกากบัดแูลกิจการของบริษทัจดทะเบียนไทยเท่านั�น 
ดงันั�น ผลการสารวจจึงอาจเปลี�ยนแปลงได้ภายหลงัวนัดงักล่าว หรือเมื�อข้อมูลที�เกี�ยวข้องมีการเปลี�ยนแปลง ทั �งนี�  บริษทัหลกัทรพัย ์ยูโอบี เคย ์เฮียน (ประเทศไทย) จาํกดั (มหาชน) มิได้ยืนยนั 
ตรวจสอบ หรือรบัรองถึงความถกูต้องครบถ้วนของผลการสารวจดงักล่าวแต่อย่างใด  
*บรษิทัหรอืกรรมการหรอืผูบ้รหิารของบรษิัทที �มขี่าวดา้นการกํากบัดูแลกจิการ เช่น การกระทําผดิเกี �ยวกบัหลกัทรพัย ์ การทุจรติ คอรร์ปัชนั เป็นตน้ ซึ �งการใชข้อ้มูล CGR ควรตระหนักถงึข่าวดงักล่าว
ประกอบดว้ย 
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SET ESG Ratings 2024 (as of 26 Aug 25) 
AAA 

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP 
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB 
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC 
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO 
TMT TOP TPBI TPIPP** TTB TVO WHA WHAUP      

AA 
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA 
BRI BTS CBG CK COM7 CPAXT** CRC DMT DRT EASTW EGCO EPG 
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC III ILM KKP 
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC 
S S&J SAT SAWAD SC SCB SCCC SCG SHR SMPC SNP SSP 
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA 
TTW VGI WICE ZEN          

A 
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI 
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA 
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF 
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI 
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH 
TTCL TU TWPC UAC UBE VIH WACOAL XO      

BBB 
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA 
SKR SO SUN SYMC THANA UPF UPOIC VIBHA     

 

Anti-corruption Progress Indicator (2Q25) 
ได้รบัการรบัรอง 

2S AAI ACE 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 BPS BRI BRR BSBM BTC 
BTG BTS BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA CHOTI 
CHOW CI CIG CIMBT CM CMC COM7 CPALL CPF CPI CPL CPN 
CPW CRC CREDIT CSC CV DCC DELTA DEMCO DEXON DIMET DMT DOHOME 
DRT DUSIT EASTW ECF EGCO EP EPG ERW ETC ETE FNS FPI 
FPT FSMART FSX FTE GBX GC GCAP GEL GFPT GGC GLOBAL 

 0tP  0E  0ESn 

 


