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Stock Data

Last close (Dec 6) (Bt) 2.80
12-m target price (Bt) 3.50
Upside (Downside) to TP (%) 25.00
Mkt cap (Btbn) 30.80
Mkt cap (US$mn) 865
Bloomberg code CHGTB
Reuters code CHG.BK
Risk rating L
Mkt cap (%) SET 0.21
Sector % SET 5.1
Shares issued (mn) 11,000
Par value (Bt) 0.10
12-m high / low (Bt) 3.3/241
Avg. daily 6m (US$mn) 4,49
Foreign limit / actual (%) 49/7
Free float (%) 39.5
Dividend policy (%) > 50
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Share performance
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Forecasts and valuatlon

Year to 31 Dec Unit FY2014 FY2015 FY2016F FY2017F FY2018F
Revenue (Btmn) 2,672 3,155 3,684 4,230 5,020
EBITDA (Btmn) 735 835 941 1,138 1,377
Core profit (Btmn) 481 538 581 700 862
Reported profit (Btmn) 481 538 581 700 862
Core EPS (Bt) 0.044 0.049 0.053 0.064 0.078
DPS (Bt) 0.020 0.012 0.026 0.032 0.039
P/E, core (x) 64.1 57.2 53.0 44.0 35.7
EPS growth, core (%) 7.5 12.0 7.9 20.5 23.0
P/BV, core (x) 10.7 10.2 8.6 1.1 6.8
ROE (%) 17.7 18.7 17.9 18.8 20.6
Dividend yield (%) 0.7 0.4 0.9 1.1 1.4
EV/EBITDA (x) 40.1 35.7 32.1 26.4 21.7

Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn)
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Profit and Loss Statement (Btmn)

FY Dec 31 2014 2015 2016F 2017F 2018F FY Dec 31 3Q15 4Q15 1Q16 2Q16 3Q16
Total revenue 2,672 3,155 3,684 4,230 5,020 Total revenue 805 853 886 876 963
Cost of goods sold (1,756) (2,082) (2,493) (2,848) (3,381) Cost of goods sold (550) (560) (582) (620) (643)
Gross profit 916 1,073 1,191 1,382 1,638 Gross profit 254 293 304 256 320
SG&A (359) (426) (484) (536) (617) SG&A 110 122 114 118 122
Other income 43 24 24 51 75 Other income 7 4 4 6 6
Interest expense 1 1 5 21 20 Interest expense 0 0 1 1 3
Pre-tax profit 598 670 726 875 1,077 Pre-tax profit 151 175 193 143 201
Corporate tax 118 132 145 175 215 Corporate tax 30 33 37 27 40
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests 0) 0 0 0 0 Minority interests 0) ) ) 0) 0)
Core profit 481 538 581 700 862 Core profit 121 142 157 116 160
Extra-ordinary items 0 0 0 0 0 Extra-ordinary items 0 0 0 0 0
Net Profit 481 538 581 700 862 Net Profit 121 142 157 116 160
EBITDA 735 835 941 1,138 1,377 EBITDA 193 221 241 196 259
Core EPS (Bt) 0.04 0.05 0.05 0.06 0.08 Core EPS (Bt) 0.01 0.01 0.01 0.01 0.01
Net EPS (Bt) 0.04 0.05 0.05 0.06 0.08 Net EPS (Bt) 0.01 0.01 0.01 0.01 0.01
DPS (Bt) 0.02 0.01 0.03 0.03 0.04
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY Dec 31 2014 2015 2016F 2017F 2018F FY Dec 31 3Q15 4Q15 1Q16 2Q16 3Q16
Total current assets 1,522 1,353 1,649 1,929 2,125 Total current assets 1,513 1,353 1,418 1,389 1,421
Total fixed assets 1,557 1,987 2,797 2,976 3,316 Total fixed assets 1,770 1,987 2,173 2,412 2,778
Total assets 3,266 3,560 4,712 5,188 5,748 Total assets 3,508 3,560 3,877 4,095 4,478
Total loans 30 78 670 620 570 Total loans 60 78 123 369 661
Total current liabilities 434 540 1,074 1,187 1,282  Total current liabilities 524 540 645 852 1,133
Total long-term liabilities 0 26 100 50 0 Total long-term liabilities 0 26 42 69 91
Total liabilities 461 591 1,198 1,261 1,306 Total liabilities 549 591 716 949 1,251
Paid-up capital 1,100 1,100 1,100 1,100 1,100 Paid-up capital 1,100 1,100 1,100 1,100 1,100
Total equity 2,804 2,969 3,514 3,927 4,442 Total equity 2,959 2,969 3,161 3,145 3,227
BVPS (Bt) 0.25 0.27 0.32 0.36 0.40 BVPS (Bt) 0.27 0.27 0.29 0.29 0.29
Cash Flow Statement (Btmn) Main Assumptions
FY Dec 31 2014 2015 2016F 2017F 2018F 2014 2015 2016F 2017F 2018F
Core Profit 481 538 581 700 862 Revenue breakdown (%
Depreciation and amortization 136 164 210 241 280 Cash service 51 51 54 57 62
Operating cash flow 485 710 632 901 1,103  Social securities (SC) 41 36 36 34 30
Investing cash flow (612) (588) (1,020) (420) (620)  Universal coverage project (UC) 8 13 10 9 8
Financing cash flow 38 (174) 556 (288) (397)
Net cash flow 502 (85) 121 177 62
Key Financial Ratios PE Band Chart
FY Dec 31 2014 2015 2016F 2017F 2018F Price (Bt) PE Band — CHG
Gross margin(%) 34.3 34.0 32.3 32.7 32.6
Operating margin(%) 20.8 20.5 19.2 20.0 20.3 4.0 4 60.0x
EBITDA margin(%) 27.1 26.3 25.4 26.6 27.0 3.5
EBIT margin(%) 18.5 19.5 20.5 21.5 22.5 52.0x
Net profit margin(%) 18.0 171 158 16.6 17.2 3.0 1
ROE (%) 17.7 187 179 18.8 20.6 55 | 44.0x
ROA (%) 15.4 15.8 14.1 14.1 15.8 ' 36.0x
Net D/E (x) net cash net cash 0.0 netcash netcash 2.0 A
Interest coverage (x) 628.6 1,031.2 1979 53.5 69.7 28.0x
Debt service coverage (x) 23.6 15.8 1.6 1.9 2.3 1.5 4 20.0x
Payout Ratio (%) 45.8 245  50.0 50.0 50.0 1.0 /______/,_—/ :
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Figure 1: Cash service: OPD visit trend

Suwsn 7 suoAu w.A. 2559

a L a < ' &
ﬂ'li‘iJiﬂ'liN‘lhEl LIBHAALYILNIININY N

msnsmsmhmauﬂmmnf@m’mﬁu nauwﬂamﬂ'mmmjm CHG #fa Nﬂmwmi fn
SNHIWNLNRALLTUFA (mmmﬂmmuaﬂ) mﬂmﬂu 54% 28478 L@ LUt 9 maumnﬁ 59
F mu‘twmﬂuwnmm%ﬂmnma uanmnuumﬂmlﬁmmmmﬂﬂiwnuaammﬂ odarin
36% maa‘nﬂ"lm"l,wma 9 1dauusnd 59 Naitlutag o tieuusnil 59 ﬂ‘smmwﬂamauamaa CHG
WRNAUEY 21% YoY §1W3UL5IS OPD Uas 31% YoY dmsuusnis IPD mmmwﬂsmmwﬂm
sxidulaagnandounisdatiion uazas Lﬂuﬂ%ﬂmﬂmmamn@mT,Maa‘mf'lmmnmﬂ%mmi
Nﬂamauamaa CHG L‘s'mm';'lﬂ‘m'lmwﬂamauaﬂ (m OPD uaz IPD) 22 AT 18% maiﬂu
‘swmﬂaﬁ 2559-61 ‘[m"lmuﬂ%wuumnmmmaan'ﬁmn'ﬁmammwnﬂmwmu memﬂ
USuiaan uas mmmminlummauauaaaﬂaaﬂmwmu

Figure 2: Cash service: IPD admission trend
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Figure 3: In the Bangkok Metropolitan Region, Samut Prakarn is the
largest in terms of Gross Provincial Product and population base

2014 Gross Provincial Product 2014 Population

(Btmn) (000)

Bangkok 4,128,734 8,582
Samut Prakarn 655,304 1,979
Samut Sakhon 335,602 933
Pathum Thani 321,886 1,423
Nakhon Pathom 261,676 1,020
Nonthaburi 254,643 1,456
Bangkok and vicinities 5,957,845 15,394

Source: NESDB and SCBS Investment Research
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Figure 4: Rising house registrations in Samut Prakarn Figure 5: Hospital supply is low in Samut Prakarn
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Figure 6: Rising Farm Income Index

Data as of 2014
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Figure 7: Thailand’s GDP growth forecast
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Source: Office of Agricultural Economics and SCBS Investment Research
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Source: SCB EIC and SCBS Investment Research
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Figure 9: Utilization rate of IPD service
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Figure 8: CHG's capacity increase after expansion completed

Type Year of  Location 4Q15 1Q16 2Q16 3Q16
operation

No. of exam rooms
Chularat 1 Hospital 1986 Samut Prakarn 5 5 5 5
Chularat 2 Clinic 1990 Samut Prakarn 3 3 3 2
Chularat 3 Hospital 1991 Samut Prakarn 33 33 42 42
Chularat 4 Clinic 1993 Samut Prakarn 3 3 3 2
Chularat 5 Hospital 1994 Samut Prakarn 5 5 5 5
Chularat 7 Clinic 1993 Bangkok 1 1 1 1
Chularat 8 Clinic 1993 Bangkok 2 2 2 2
Chularat 9 Hospital 1993 Samut Prakarn 25 25 25 28
Chularat 11 Hospital 1994 Chacheongsao 22 22 21 21
Chularat 12 Clinic 2012 Chacheongsao 2 2 2 2
Cholvaej Hospital 2014 Chonburi 3 3 3 3
Chularat 304 Inter Clinic 2014  Prachinburi 2 2 2 3
Chularat Rong Kluea Clinic 2015 Srakeaw 2 2 2 1
Chularat Rayong Hospital 2016 Rayong 5 4 5 5
Total exam rooms 113 112 121 122
No. of beds
Chularat 1 Hospital 1986 Samut Prakarn 21 21 26 26
Chularat 3 Hospital 1991 Samut Prakarn 134 134 134 189
Chularat 5 Hospital 1994 Samut Prakarn 26 26 26 26
Chularat 9 Hospital 1993 Samut Prakarn 100 100 100 139
Chularat 11 Hospital 1994 Chacheongsao 100 100 100 141
Cholvaej Hospital 2014 Chonburi 11 11 11 11
Chularat Rayong Hospital 2016 Rayong 50 50 50 50
Total beds 442 442 447 582

Source: Company data and SCBS Investment Research

Figure 10: Utilization rate of OPD service
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Source: Company data and SCBS Investment Research

SCB

rannswellnawrlse

Q

Source: Company data and SCBS Investment Research

ﬂﬂﬂ’!%i’]Ellﬂi]’]ﬂﬂiﬂ’]iﬂﬂ?ﬁllﬂ%ﬂﬂi}wLWNﬂ%ﬂiwﬂUﬂﬂﬂﬂ’J’l 60%1%1] 2561 lu’ﬁ’;a 9 Lhan
usnd 59 iﬂﬂvLﬂ@]ﬂﬂ?Nﬂ?UL@]UI@] 5% YoY §1%TUUIN1Y OPD (1,440 1J’I‘YI) LGAaAad 6% YoY
#WIUUIN1T IPD (17 944 II’I‘YI I(ﬂElLﬂ(ﬂﬁ]’lﬂﬁﬂﬁ’J%YlLWll‘D%‘DﬂdNﬂ’JElﬂlli’lEJVLﬂ@]ﬂNl]’JEl@]’l
mamnmmummﬂimwmu mu luiwm 2 D9anein Li’lﬂ’]ﬂ’é’li’lﬂv[,ﬂ@]ﬂﬂ’lwﬂ’l HNTRR} CHG W
L@]UI@]LQQEJ 5% f@addMIuUIN1T OPD uaz 6% daddwiuuinis IPD I@]Uﬂdﬂﬂﬂ@]i’lL\‘iuLWﬂ 3%
LR i’lEleﬂﬁ]’lﬂ‘[iﬂiuLLi\‘i‘YILWN?Ju 2-3% ﬂill’IRLNll’JEJLLa i’lEle(ﬂ@]ﬂﬂ’JNﬂ’J El“r’lﬁd‘l]%“fl’llﬂﬁ’lﬂ’lﬂ’l’l
i’lEle@]ﬁ]’lﬂlliﬂ’ﬁNl]’JElL\‘iuﬁﬂﬁ] L@]UI@H]’IT] 2.0 wumum‘nluﬂ 2559 ﬁ 3.1 wumum‘nluﬂ 2561
‘VﬁﬂﬂﬂLﬂuﬂ@]iﬂﬂﬂiL@]UI@]LﬂaﬂﬁWﬁN 25% ol uazfaidn 62% ?JBGE’IEJVLW] LW&I‘IJ‘LI:?]’IT] 54%
IH’IT’N 9 Lhawusnd 59)




UUo. Isbwenunaowhsel Suwsi 7 suoAU w.A. 2559

Figure 11: Forecast revenue per patient Figure 12: Strengthening cash patient service
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Figure 13: SC service in Thailand: demand is growing Figure 14: CHG's SC service has seen a rise in volume

but supply is declining and billing
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Figure 15: CHG's planned investment

Hospital Project Exam Beds Location Expected Investment value
rooms operating period (Bt mn)
Chularat Cholavaej Expansion 5 59 Chonburi 1H17 200
Chularat 304 International Upgrade from clinic 15 100 Prachinburi 1H18 375
Ruampat Chacheangsao Greenfield 20 100 Chacheongsao 2019 600

Source: Company data and SCBS Investment Research
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Figure 16: Declining EBITDA margin from cost pressure Figure 17: Future investments are not large compared

from expansion at the three flagship hospitals to total capacity
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Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
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Figure 18: Revenue forecast Figure 19: EBITDA margin and core earnings forecast
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Figure 20: ROE expansion in 2016-18 Figure 21: CHG has high ROA and ROE
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Figure 22: CHG’s earnings downgrades nearly over Figure 23: CHG is a laggard compared to BCH and SET
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Figure 24: CHG's PE band Figure 25: CHG's PB band
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Figure 26: Regional valuation comparison

MKt Cap PE (x) EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)

Ticker Country U$mn. | 16F 17F 18F| 16F 17F 18F| 16F 17F 18F| 16F 17F 18F| 16F 17F 18F| 16F 17F 18F
Bangkok Chain Hospital *Thailand 1,050 | 49.1 40.8 34.3| 446 20.1 19.1] 7.0 63 56| 0.7 09 10| 149 163 17.4] 223 193 173
Bangkok Dusit Medical* Thailand 10,133 438 392 346 68 119 13.1| 64 59 54| 11 13 14| 146 156 162| 256 23.0 20.4
Bumrungrad Hospital*  Thailand 3958 | 394 355 311 55 111 142 98 86 76| 1.3 14 16| 260 257 26.0| 245 220 19.1
Chularat Hospital* Thailand 865 | 53.0 440 357 79 205 230/ 86 77 68/ 09 11 14| 179 188 20.6| 32.1 264 21.7
Ladprao General Hospital Thailand 187 | 39.4 32.6 28.3| 329 20.8 154| 4.1 39 38| 1.7 20 25| 108 122 13.7| 23.9 19.8 164
Vibhavadi Medical Center Thailand 1,050 | 355 334 31.6| 368 63 59| 58 56 49| 14 14 18| 147 150 158| 27.6 250 226
KPJ Healthcare Bhd Malaysia 993 | 308 27.0 239 43 140 129 28 27 25/ 17 19 22| 95 100 11.0| 151 131 12.0
IHH Healthcare Bhd Malaysia 11,904 551 44.7 36.5| 1.9 233 224| 23 22 22| 05 06 07| 42 50 59| 242 21.0 181
Raffles Medical Group ~ Singapore 1,797 | 35.6 31.1 275 1.2 146 128 38 3.6 33| 14 14 16| 115 121 13.0| 252 221 192
Apollo Hospitals EnterprisIndia 2,502 | 49.4 394 288| -56 254 368 46 43 39| 05 06 09 96 11.0 13.9| 227 194 158
Ramsay Health Care  Australia 10,240 269 239 215 151 125 11.0| 64 57 51| 1.9 22 24| 241 241 23.6| 127 11.7 108
Ryman Healthcare New Zealand 3,005 244 212 181| 2.7 148 171| 29 26 23| 21 23 27| 13.0 126 13.1| 18.0 174 16.0
Average 40.2 34.4 29.3| 124 16.3 17.0] 54 4.9 4.4| 1.3 1.4 1.7| 14.2 14.9 15.9] 22.8 20.0 17.4

Source: Bloomberg
*SCBS estimates
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Figure 27: CHG's hospital network coverage

Lat krabang 0 Hi-Tech I
Industrial Indusirial .
Eslae (ereer [ tcre . Csenr 1] :
£
On Nuj - Lat Krabang Rd. = & — 5 o
304 £ v
el ot @ 5 Chokorat @ indusiiol el | g
= = oz Eucte . (om ] Goleway ]
y | b= ] z —_— Industriol & (e |
| , :
- £ o 1 5 T, g+ Estate Chuiorot @)
= _E g o F
= o N = ] i
[ B e ;
(2] & 2 . 8
S Chilorat @) Suvarnabhum Airport
H Alpont Py Chuloror ) 2
- i Bangna - Trat Rd.
loBagghok  H H & H to Chonburi
Chularat @@ o
= Chularat o Chularat @) tnfer
£ & = Theparak Rd Amata
£ o H + Industrial m.
E Chularat 0 ?:;.gpw] | l‘h:pu.cl‘( I B‘;ﬂgdt? | - Eslate
Indusiria Indusirial Industria
% gure  [mwen 1] fioe . Caeen 1] tote  (aeser [] i
2 H Chularat @)
Chularat "
> F 4
Chobvaej &
oheei &
&2
o Chulorat
Rayong  H

Source: Company data

12



UUo. Isbwenunaowhsel Suwsi 7 suoAU w.A. 2559

Jovranowsuwa (Disclaimer)

usBNraNNSwelnewnrale 910 (“SCBS”) mMrunfiduwqiaanwagoD (Market Maker) laooniuaAtyiaaoansouwus (Derivative Warrants) TuRuainduon AAV, ADVANC, ANAN, AOT, BA, BANPU, BBL, BCP, BDMS, BEAUTY, BEC,
BEM, BH, BJCHI, BLA, BLAND, BTS, CBG, CENTEL CK, CPALL, CPF, CPN, DTAC, EARTH, EPG, ERW, GL, GLOW, GPSC, HMPRO, ICHI, INTUCH, ITD, IVL, KBANK, KCE, KKP, KTB, KTC, LH, LHBANK, LPN, MAJOR, MTLS, PTT, PTTEP,
PTTGC, QH, ROBINS, SAMART, SAWAD, SCC, STEC, STPI, SVI, TASCO, TCAP, THAI, THCOM, TISCO, TOP, TPIPL, TRUE, TTA, TTCL, TU, UNIQ, WORK

UnabnunosiinunssaidealukibdoBsouseblua FUIA0ENSoUWLSToNaoEvSOUnBUoudadUdabNnu rbd ASWIRU 10 UNTR UNJIASTH 1M Jonol msmamsad msusidu la:,/kSo doyaduns:uluionansadud (“deya”) O
sonusaoAwelsidudoyaroluimiu ialuonouniudnowd idumsiiaiuninuanala <) KseldumsiaueBe rSolauowe hSosnsoulkiauoBorSoiauoneBorannSwe laer SCBS Ila:/KSonssums wunou gnno liaaainuuen SCBS o:lu
SUWasoUtoNNUIFEMEI < MOAUIAENENDASD ANUIFBMENDEOU ANUIALMEMNMSHAANIN ANUIFEMEWIAY KSonowidemeniuwaduidoo sudinauimnmsisksomsiBoteludoyadonan BosoudoidlunamevmsarJide
warls  Unabnuwolsdoyaluionansauudus:nousounudolalannuIRudU < soufodosrunnusobauioslumsdnauiavnu Tnedeyaluonansadudidsuuonikaodoyan SCBS RudhiBorto Bo SCBS Iauisnsusovtivnounndon
AOWaLYsHU la:/KSo ANUASUDULERdoadbnaold

SCBS avouansiumsisaawdoiciwepwideslumsidluwuiciudoyaiduasbaswlagicovuonnano rod ienansauudonavlikiniawunnamuRmkualdinmdu IarudKomMsiE dailan weiws me Sikde Wuwis aoclo rSolaoormuslasdiu
Bowrtseliusluanunuda <) BuiclasunowBUsoUIdUAEANLEAISNESDIN SCBS riou

CG Rating 2016 Companies with CG Rating

AAAAA

AMATA, AOT, BAFS, BAY, BCP, BIGC, BTS, BWG, CK, CPF, CPN, CSL, DELTA, DEMCO, DRT, DTAC, DTC, EASTW, EGCO, GFPT, GPSC, GRAMMY, HANA, HMPRO, INTUCH, IRPC, IVL, KBANK, KCE,
KKP, KTB, KTC, LHBANK, LPN, MBK, MCOT, MINT, MONO, NKI, NYT, OTO, PHOL, PPS, PS, PSL, PTT, PTTEP, PTTGC, QH, QTC, RATCH, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SE-ED, SIM,
SITHAIL, SNC, SPALI, SSSC, STEC, SVI, TCAP, THCOM, TISCO, TKT, TMB, TNDT, TOP, TSC, TTCL, TU, UV, VGI, WACOAL, WAVE

AAAA

2S, AAV, ACAP, ADVANC, AGE, AH, AHC, AKP, ALUCON, AMANAH, ANAN, AP, APCO, APCS, ARIP, ASIA, ASIMAR, ASK, ASP, AUCT, AYUD, BANPU, BBL, BDMS, BEM, BFIT, BLA, BOL, BROOK, CEN,
CENTEL, CFRESH, CGH, CHG, CHO, CHOW, CI, CIMBT, CKP, CM, CNS, CNT, COL, CPI, DCC, EA, ECF, EE, ERW, FORTH, FPI, GBX, GC, GCAP, GL, GLOBAL, GLOW, GUNKUL, HOTPOT, HYDRO, ICC,
ICHI, IFEC, INET, IRC, JSP, K, KSL, KTIS, L&E, LANNA, LH, LHK, LIT, LOXLEY, LRH, LST, M, MACO, MALEE, MBKET, MC, MEGA, MFC, MOONG, MSC, MTI, MTLS, NCH, NOBLE, NSI, NTV, OCC,
OGC, OISHI, ORI, PACE, PAP, PB, PCSGH, PDI, PE, PG, PJW, PLANB, PM, PPP, PR, PRANDA, PREB, PRG, PRINC, PT, PTG, PYLON, Q-CON, RICHY, ROBINS, RS, RWI, S, S & J, SABINA, SALEE,
SAMCO, SCG, SEAFCO, SFP, SIAM, SINGER, SIS, SMK, SMPC, SMT, SNP, SPI, SPPT, SPRC, SR, SSF, SST, STA, SUSCO, SUTHA, SWC, SYMC, SYNEX, SYNTEC, TAE, TAKUNI, TASCO, TBSP, TCC, TF,
TFI, TGCI, THAI, THANA, THANI, THIP, THRE, THREL, TICON, TIPCO, TK, TKS, TMC, TMI, TMILL, TMT, TNITY, TNL, TOG, TPC, TPCORP, TRC, TRU, TRUE, TSE, TSR, TSTE, TSTH, TTA, TTW,
TVD, TVO, TWPC, UAC, UP, UPF, VIH, VNT, WINNER, YUASA, ZMICO

AAA

AEC, AEONTS, AF, AIRA, AIT, AJ, AKR, AMARIN, AMATAV, AMC, APURE, AQUA, ARROW, AS, BA, BEAUTY, BEC, BH, BIG, BIC, BICHI, BKD, BR, BROCK, BRR, BTNC, CBG, CGD, CHARAN, CITY,
CMR, COLOR, COM7, CPL, CSC, CSP, CSR, CSS, CTW, DCON, DIMET, DNA, EARTH, EASON, ECL, EFORL, EPCO, EPG, ESSO, FE, FER, FOCUS, FSMART, FSS, FVC, GEL, GIFT, GLAND, GOLD, GSTEL,
GYT, HPT, HTC, HTECH, IFS, IHL, ILINK, INSURE, IRCP, IT, ITD, J, JMART, JMT, JUBILE, JWD, KASET, KBS, KCAR, KGI, KKC, KOOL, KWC, KYE, LALIN, LPH, MAJOR, MAKRO, MATCH, MATI, M-
CHAIL, MDX, MFEC, MID, MK, MODERN, MPG, NC, NCL, NDR, NEP, NOK, NUSA, PATO, PCA, PDG, PF, PICO, PIMO, PL, PLAT, PLE, PMTA, PPM, PRIN, PSTC, QLT, RCI, RCL, RICH, RML, RPC, SANKO,
SAPPE, SAWAD, SCI, SCN, SCP, SEAOIL, SENA, SIRI, SKR, SLP, SMG, SMIT, SORKON, SPA, SPC, SPCG, SPVI, SSC, STANLY, STPI, SUC, TACC, TCCC, TCMC, TEAM, TFD, TFG, TIC, TIW, TKN,
TLUXE, TMD, TNP, TOPP, TPA, TPAC, TPCH, TPIPL, TPOLY, TRITN, TRT, TTI, TVI, TWP, U, UBIS, UMI, UPOIC, UT, UWC, VIBHA, VPO, VTE, WICE, WIIK, WIN, XO

Corporate Governance Report

The disclosure of the survey result of the Thai Institute of Directors Association (*IOD") regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange
Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able
to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not base on inside information.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. SCB Securities Company
Limited does not conform nor certify the accuracy of such survey result.

SMG was voluntarily delisted from the Stock Exchange of Thailand effectively on June 2, 2016

Anti-corruption Progress Indicator 2015

Certified (165un155usav)

ADVANC, AKP, AMANAH, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCP, BKI, BLA, BTS, BWG, CENTEL, CFRESH, CIMBT, CNS, CPI, CPN, CSL, DCC, DEMCO, DIMET, DRT, DTAC, DTC, EASTW, ECL,
EGCO, ERW, FE, FSS, GBX, GCAP, GLOW, HANA, HTC, ICC, IFEC, INTUCH, IRPC, IVL, KBANK, KCE, KGI, KKP, KTB, KTC, LANNA, LHBANK, LHK, MBK, MBKET, MFC, MINT, MONO, MOONG, MSC,
MTI, NKI, NSI, OCEAN, PB, PE, PG, PHOL, PM, PPP, PPS, PR, PS, PSL, PT, PTG, PTT, PTTEP, PTTGC, Q-CON, QLT, RATCH, S & J, SABINA, SAT, SCB, SCC, SCG, SINGER, SIS, SMPC, SNC, SNP, SPC,
SPI, SSF, SSI, SSSC, SVI, TCAP, TCMC, TF, TGCI, THANI, THCOM, THRE, THREL, TIPCO, TISCO, TMB, TMD, TNITY, TNL, TOG, TOP, TPC, TPCORP, TSC, TSTH, TTCL, TVI, WACOAL

Declared (Uszndtanuisuai)

2S, A, ABC, ABICO, ACAP, AEC, AF, AGE, AH, Al, AIE, AIRA, ALUCON, AMARIN, AMATA, ANAN, AOT, AP, APCO, APCS, APURE, AQUA, AS, ASIA, ASIAN, ASIMAR, ASK, BCH, BEAUTY, BFIT, BH,
BIGC, BICHI, BKD, BLAND, BROCK, BROOK, BRR, BSBM, BTNC, CEN, CGH, CHARAN, CHO, CHOTI, CHOW, CI, CM, COL, CPALL, CPF, CPL, CSC, CSR, CSS, DELTA, DNA, EA, ECF, EE, EFORL, EPCO,
ESTAR, EVER, FC, FER, FNS, FPI, FSMART, FVC, GC, GEL, GFPT, GIFT, GLOBAL, GPSC, GREEN, GUNKUL, HMPRO, HOTPOT, ICHI, IEC, IFS, ILINK, INET, INOX, INSURE, IRC, J, JAS, JMART, JMT,
JTS, JUBILE, JUTHA, K, KASET, KBS, KC, KCAR, KSL, KTECH, KYE, L&E, LALIN, LPN, LRH, LTX, LVT, M, MAKRO, MALEE, MBAX, MC, MCOT, MEGA, MFEC, MIDA, MILL, MID, MK, ML, MPG, MTLS,
NBC, NCH, NCL, NDR, NINE, NMG, NNCL, NPP, NTV, NUSA, OCC, OGC, PACE, PAF, PCA, PCSGH, PDG, PDI, PIMO, PK, PLANB, PLAT, PRANDA, PREB, PRG, PRINC, PSTC, PYLON, QH, RML, ROBINS,
ROCK, ROH, ROINA, RP, RWI, SAMCO, SANKO, SAUCE, SC, SCCC, SCN, SEAOIL, SE-ED, SENA, SGP, SITHAI, SKR, SMIT, SMK, SORKON, SPACK, SPALI, SPCG, SPPT, SPRC, SR, SRICHA, STA,
STANLY, SUPER, SUSCO, SYMC, SYNEX, SYNTEC, TAE, TAKUNI, TASCO, TBSP, TEAM, TFG, TFI, THAI, TIC, TICON, TIP, TKT, TLUXE, TMC, TMI, TMILL, TMT, TPA, TPP, TRT, TRU, TRUE, TSE, TSI,
TSTE, TTW, TU, TVD, TVO, TVT, TWPC, U, UBIS, UKEM, UNIQ, UOBKH, UREKA, UWC, VGI, VIBHA, VNG, VNT, WAVE, WHA, WICE, WIIK, WIN, XO, ZMICO

N/A

AAV, ACC, ADAM, AEONTS, AFC, AHC, AIT, AJ, AID, AKR, ALLA, ALT, AMATAV, AMC, APX, AQ, ARIP, ARROW, ASEFA, ASN, ATP30, AUCT, BA, BAT-3K, BCPG, BDMS, BEC, BEM, BGT, BIG, BIZ, BIC,
BLISS, BM, BOL, BPP, BR, BRC, BSM, BTC, BTW, BUI, CBG, CCET, CCN, CCP, CGD, CHEWA, CHG, CHUO, CIG, CITY, CK, CKP, CMO, CMR, CNT, COLOR, COM7, COMAN, CPH, CPR, CRANE, CSP,
CTW, CWT, DAII, DCON, DCORP, DRACO, DSGT, DTCI, EARTH, EASON, EIC, EKH, EMC, EPG, ESSO, F&D, FANCY, FMT, FN, FOCUS, FORTH, GENCO, GJS, GL, GLAND, GOLD, GRAMMY, GRAND,
GSTEL, GTB, GYT, HARN, HFT, HPT, HREIT, HTECH, HYDRO, IHL, IRCP, IT, ITD, ITEL, JCT, JSP, JWD, KAMART, KCM, KDH, KIAT, KKC, KOOL, KTIS, KWC, KWG, LDC, LEE, LH, LIT, LOXLEY, LPH,
LST, MACO, MAJOR, MANRIN, MATCH, MATI, MAX, M-CHAI, MCS, MDX, METCO, MODERN, MPIC, NC, NEP, NETBAY, NEW, NEWS, NFC, NOBLE, NOK, NPK, NWR, NYT, OHTL, OISHI, ORI, OTO,
PAE, PAP, PATO, PERM, PF, PICO, PJW, PL, PLE, PMTA, POLAR, POMPUI, POST, PPM, PRAKIT, PRECHA, PRIN, PRO, PTL, QTC, RAM, RCI, RCL, RICH, RICHY, RJH, RPC, RS, S, S11, SAFARI, SALEE,
SAM, SAMART, SAMTEL, SAPPE, SAWAD, SAWANG, SCI, SCP, SEAFCO, SELIC, SF, SFP, SGF, SHANG, SIAM, SIM, SIMAT, SIRI, SLP, SMART, SMM, SMT, SOLAR, SPA, SPG, SPORT, SPVI, SQ, SSC,
SST, STAR, STEC, STHAI, STPI, SUC, SUTHA, SVH, SVOA, SWC, T, TACC, TAPAC, TC, TCB, TCC, TCCC, TCJ, TCOAT, TFD, TGPRO, TH, THANA, THE, THIP, THL, TIW, TK, TKN, TKS, TM, TMW,
TNDT, TNH, TNP, TNR, TNPC, TOPP, TPAC, TPBI, TPCH, TPIPL, TPOLY, TPROP, TR, TRC, TRITN, TRUBB, TSF, TSR, TTA, TTI, TTL, TTTM, TUCC, TWP, TWZ, TYCN, UAC, UEC, UMI, UMS, UP, UPA,
UPF, UPOIC, UT, UTP, UV, UVAN, VARO, VI, VIH, VPO, VTE, WG, WINNER, WORK, WORLD, WP, WR, YCI, YNP, YUASA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programmed (Thai CAC) under Thai Institute of Directors (as of October 28, 2016) are categorized
into: companies that have declared their intention to join CAC, and companies certified by CAC.
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