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Valuation summary

Rating Price TP

ETR P/E(x) P/BV(x)

(Bt) (Bt) (%) 18F 19F 18F 19F
BCPG Sell 249 19.0 (20.9) 18.1 164 3.2 2.9
BPP Buy 249 320 317 108 99 16 1.5
CKP Neutral 4.2 4.0 (2.4) 494 36.7 1.7 1.7
EA Sell  66.5 27.0 (59.0) 43.0 31.8 12.6 9.3
EGCO Buy 217.0 255.0 20.6 10.3 9.7 1.2 1.1
GLOW Neutral 83.3 85.0 9.0 142 146 2.5 2.5
GPSC Sell 83.0 52.0 (35.5) 31.0 269 3.1 29
RATCH Buy 543 620 187 10.7 106 1.1 1.1
TTW Buy 134 13,5 6.0 184 169 45 45
WHAUP Buy 71 88 266 119 108 19 1.7
Average (0.5) 21.8 184 3.3 29
Source: SCBS Investment Research
Price Performance

Absolute Relative to SET
(%) iM 3M  12M iM 3M 12M
BCPG (2.4) 1.6 872 (190 (3.1) 659
BPP (9.5 (12.6) na. (9.0) (16.7) (11.4)
CKP (23) (59) 325 (19) (103) 174
EA 24.3 49.4 170.3 24.9 424  139.5
EGCO 0.5 (3.6) 74 0.9 (8.1) (4.8)
GLOW 00 (6.2 78 05 (10.6) (4.5)
GPSC 16.5 41.9 1259 17.0 35.2 100.1
RATCH (0.5) (0.5) 5.9 0.0 (5.1) (6.2)
TTW 7.2 12.6 21.8 7ot/ 7.3 7.9
WHAUP (84) (10.1) na. (7.9 (14.3) n.a.

Source: SET, SCBS Investment Research
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Figure 1: 4Q17 earnings preview

Btmn 4Q16 3Q17 4Q17F YoY% QoQ% Note
BCPG
Revenue 757 854 814 7.6 (4.6) - maTlsUafidue 39% YoY annTasenisasnuln 2
Gross profit 519 609 574 10.7 (5.7) 1asenis: Tso'lWihwasouanusaulsdfianluduladide uay
Operating profit 369 429 399 7.9 (7.2) VolWhwasouantuflquiua )
EBITDA 574 629 602 4.9 (4.4) azi‘m"Lfsnmn fi'\”l,iﬂnnﬁazaﬂaa 3i% YoY Lu?amfla;l%ﬁmﬁni
Core profit 324 680 450 39.1 (33.8) muumm"l,smnﬁ‘inﬂig“l%lﬂ'ma:agwym:;‘m;sau‘tﬁmwnwm:mm
Net profit 104 514 318 204.5 (38.0) Tu 9M6Q °I:u 3QG(Z:La3uJu?JQNTawmuajmnﬁfnﬂmms B

. : - eenainlslnétl 60 asdiuie 40% § 2.0 Wuau. Tealasu
Gross margln (°(°) 69 71 70 1.9 (0.8) fadaryuanndunudrlsannTasensasnulnituduiadida
Operating margin (%) 49 50 49 0.1 (1.3)  Lasdsdiug
Core profit margin (%) 43 80 55 12.5 (24.3)
BPP
Revenue 1,907 1,399 1,898 (0.5) 35.6 - mamladnaiduia 41% YoY § 1.1 Wuau. 1ihlealseluime
Gross profit 643 311 544 (15.5) 75.1 & deafiugnuannesuauluy 2Q60 weq Muanisatfiveu
Operating profit 228 -39 252 10.6  (751.3) qaaisqlﬂﬂui;u@u‘;uﬁua'aumao (a5 lsgnnaduain

AUNUENURUNFITY

EiIrLD:rofit 748; 1,21;)2 1,14;52 4103; (13:29;; - mmm:wriw”l,sﬂnézzamm £2% YoY mpﬂaﬁﬂvnqma »
Net profit 1.094 838 772 (29.4) 7.8)° m@mnnﬂsﬂnmﬁ QO :1&61‘11‘114540/0 & 7.0 Wuau. 1aalasu

- L fRdavyunraniseiuundduaad s luvihnean way
Gross ardiny (°(°) 34 22 29 G.1) A15 COD TasenmsTaarsluiuuasdilu (Aidonsndnsiu 104
Operating margin (%) 12 -3 13 1.3 16.1 MW)
Core profit margin (%) 42 91 59 17.3 (31.9)
CKP
Revenue 1,418 2,279 1,792 26.4 (21.4) - "5 COD T59'lnvih BIC-2 (SPP) naell 60 asnuuliiinlsdné
Gross profit 400 840 643 61.1 (23.4) 4Q60 iuln 84% g 88 au. )
Operating profit 201 731 525 80.5 (28.2) - §ﬂ1glsnm1n Lﬁaamniﬂnynﬁu?ﬁ}m‘sma 3.lu Beak season
EBITDA 639 1,135 938 46.7 (17.4) d115uTA59n13 159 T WA 13u 2 Tuad 1;Fvaaaai

fi1'ls 4Q60 aganay 55% QoQ

€ote prpflt =5 a8 &8 g4l (22301 waanilsUnéil 60 avanad 15% § 327 au. iasan

Net profit (177) 165 66 n/a (59.7) Hnaihivauhanasluan

Gross margin (%) 28 37 36 7.7 (0.9)

Operating margin (%) 21 32 29 8.8 (2.8)

Core profit margin (%) 3 9 5 1.5 (3.8)

EA

Revenue 2,278 3,097 3,035 33.2 (2.0) - mafilsdnd 4Q60 tiuin 6% YoY annn1s COD Tasdns

Gross profit 1,187 1,475 1,446 21.8 (2.0) TlWihwasouaumadeiu (126 MW) usazanas 129%

Operating profit 1,112 1,306 1,274 14.6 (2.4) YoY an SG8A Agediuannnsezaunisliasenisiuinang

EBITDA 1,432 1,745 1,737 21.3 (0.4) Tasons ~ .

Core profit 883 969 935 5.9 (3.5) L‘i'Iﬂ']ﬂ‘Jl‘prvL‘i‘]Jﬂe:waﬂad 41% YoY awnﬂaaﬂ:lcgma B

Net profit 830 976 935 126 42) mf'lmwmvlsﬂnslﬂ {50:1&%1@ 14% § 3.8 Wuaw. Tfnﬂ"lmn
. . : fRdaryuInATENEA L TUUADITATINT T TWH WA TuAN

Gross margin (%) 52.1 47.6 47.6 (4.4) Y uvolni usAlanauinduatnonn

Operating margin (%) 48.8 42.2 42.0 (6.8) (0.2)

Core profit margin (%) 38.8 31.3 30.8 (8.0) (0.5)

EGCO

Revenue 6,788 7,928 7,503 10.5 (5.4) - malsUadGuin 17% YoY § 2.2 Wuau. twsziiaanis

Gross profit 2,326 1,654 1,536 (34.0) (7.1) waawAudu 8% runs COD Tsv'lWvih SPP 3 159 Aduns

Operating profit 1,895 1,044 1,014  (46.5) (2.8) HaaeudadIUNsAaKUTIN 322 MW Tull 60

EBITDA 2,978 2,347 2,326 (21.9) (0.9) -;s;g;jg?j;\gf{igmmai;LLZD?:/O YoY anniladuagnia waynis

ﬁ::zrg;l(t)ﬁt 1,88933 3:;15(3 22,26:}1?: 211?5: ((2284 g - mmﬂhm”l,slﬂnﬁ ("L:J'jnnwaﬂswna”mmanL‘ﬂa‘i'ﬂu) 11 60 ag
- L L - : LHuTe 20% & 1.06 wiluau. annn1s COD 1591w SPP 3 159

Gross margin (%) 34.3 20.9 205 (13.8) (0.4 141 60, st Tse Wi auaN wazn1sFuss e e

Operating margin (%) 27.9 13.2 13.5 (14.4) 0.4 fa1nTselWvwdosuauidusfiveuludaus.a. 59

Core profit margin (%) 27.9 39.1 29.5 1.6 (9.6)

GLOW (result)

Revenue 12,017 13,225 12,567 4.6 (5.0) - GLOW dszmidnailsznaunsua Taadlsilné 4Q60 thuls

Gross profit 2,580 3,556 2,999 16.2 (15.7) 18% YoY aanguanlu 4Q59 jmﬂuﬁwﬁﬁmsjmmj'aumqo

Operating profit 2,127 3381 2,673 257 (20.9) ii‘&iﬂ;a“;i,f;‘3“2%/?&1’@“23233;‘32;23;3”“"“

EiIrLD:rofit 13:'42;3; 2‘1'24;;2 1?:'77:.‘1, 11;2 ((21557; - ilsn@tl 60 anas 11% & 7.8 Wuay. wszduandans

1 (PPA) 2 adiudmiuiasenis SPP Phase 2 (Uszuneu

Net profit N 1,203 2,411 1,938 61.1 (19.6) 10% 229fi1dINTHARVIINNA) uNAaNE waziinsugadan
Gross margin (%) 21.5 26.9 23.9 24 (3.0) 4i739 GHECO-1 muriwuau 5 lanity 1Q60
Operating margin (%) 17.7 25.6 21.3 3.6 (4.3)

Core profit margin (%) 12.3 16.8 13.9 1.6 (2.9)
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Btmn 4Q16 3Q17 4Q17F YoY% QoQ% Note
GPSC
Revenue 4,461 4,243 4,703 5.4 10.8 - mamlsinadiiuia 42% aina1s COD Tasenis BIC-2 uasg
Gross profit 746 876 934 25.3 6.6 IRPC-CP phase 2 wasdse&nanwnaduatnvsatiiasuay
Operating profit 411 698 696 69.2 (0.4) 1A39n3 PP
EBITDA 813 1,246 1,179 45.0 (5.4) - amﬂsnmu A'lsazanay 21% QoQ mnmmwimmﬂﬂsxms:
Core profit 512 921 726 41.8 (21.2) 1) weight factor “Z.umfrnnwfan:hn (AP) mm‘nﬁfﬁa IPP
Net profit 419 888 632 51.0 (28.8) aﬂa{a Q?’%%Ouaz 2) hifiseladuifunaann RPCL wiaudu 150
. au.lu
Gross IEIR2IIL (°{°) 16.7 206 19.9 3.1 (0.8) annlsdn@tl 60 Wule 16% § 3.1 Wuau. Taalasuiladn
Operating margin (%) 9.2 16.5 14.8 5.6 (1.7)  yyuainiasens SPP uazn1s COD i 2 Tasons uae
Core profit margin (%) 11.5 21.7 15.4 4.0 (6.3) Usz&naamasnaniUiumdduadineunniilasenisidu
RATCH
Revenue 10,800 11,145 10,070 (6.8) (9.6) - MmadlsUadingy 6% YoY § 1.54 Wuau. navainTse'lnih
Gross profit 1,496 1,503 1,364 (8.8) (9.3) weaBuaLIusuaiLEuTY 2Q60
Operating profit 1,091 1,106 903 (17.3) (18.4) - 2evlsAeu fh"l,sﬂnﬁ%a@ao 18% YoYaquqma‘ﬂnﬁ Uag
EBITDA 1,567 1,519 1,291 (17.6) (15.0) weight facttzr :Lummww;audwg (AP) E\‘I’]Mii:lfjﬁﬁjpp AnRY
Core profit 1,454 1,885 1,541 6.0 (18.2) ﬂmﬁﬂ*{ﬂnﬂmmnig}}?"/ﬂ g§7.1 WAL, Tag'ldsuilaiansesiu
Net profit 2,964 1,861 1,541 (48.0) (17.2) NNNTENTUNUNGTUNTFI TN KIN
Gross margin (%) 13.8 13.5 13.5 (0.3) 0.1
Operating margin (%) 10.1 9.9 9.0 (1.1) (1.0)
Core profit margin (%) 13.5 16.9 15.3 1.8 (1.6)
WHAUP
Revenue 482 406 489 1.4 20.4 - manamseiusufiudranananulndlu 4Q59 (uia
Gross profit 194 130 188 (2.7) 45.1 GHECO-1 fiatiivvie) gr1lsuUné 466 au. Taelasuiladunyu
Operating profit 161 101 144 (10.6) 427 "nms COD Tsglih SPP 4 Tsstludle0
EBITDA 242 158 174 (28.0) 101 - m"LsaJﬂnmisVmeu 3% QoQ aA ‘;) nelanngsAnANdy
Core profit -138 450 466 n/a 3.4 st;?zu{m{mjmmm (SPP) Lﬁnglou, 2) n15 COD 159l
solutfaun.e. way w.e.
Net profit N 138 450 466 n/a 3.4 aaf'lsdndll 60 whiula 283% & 1.4 Wuay. annlse Wi
Gross margin (%) 40.1 32.0 385 (1.6) i 5 159U 4Q59-4Q60, Usinauaneiduindy waznislsy
Operating margin (%) 33.4 24.9 29.5 (3:9) Tasvasnantu 1H59 lsuilszinanisinlsanianas 8%
Core profit margin (%) -28.6 110.8 95.2 123.8  (15.6) & 2.1 viuaw.
W
Revenue 1,329 1,433 1,440 8.4 0.5 - madlsidulaudsunsd YoY laglasuiladanyuainilsunm
Gross profit 978 1,032 1,038 6.2 0.6 Wehiivindu 7.8%, mMsdueni (1% v TTW, 0.4% A PTW
Operating profit 857 910 915 6.8 0.6 4a¥ 6.5% Wfian uvilzdu) uazdiuutvalsann CKP nilu
EBITDA 1,072 1,211 1,217 13.6 5 fndiilsand 17 au. wisuduaneanuans 45 au.Tu 4Q59-
Core profit 571 735 715 25.1 @7 A'lsazanadtdniiag QoQ nAIULLYAT15AIN CKP Manad
AU
Net profit - >71 /35 715 n/a 27) grnn'lsaaninauiiaia azdonavinliditlsanail 60 agn
Gross r_nargln ({o) 73.6 72.0 721 (1.5) 0 5 7 suan. uldenuiisaie
Operating margin (%) 64.5 63.5 63.5 (0.9) 0.1
Core profit margin (%) 43.0 51.3 49.7 6.7 (1.6)

Core profit summary

BCPG 324 680 450 39.1 (33.8) goniAuads (YoY)
BPP 799 1,275 1,124 40.7 (11.9) goniAnads (YoY)
CKP 48 198 88 84.1 (55.3) geninAadn (YoY)
EA 883 969 935 5.9 (3.5)
EGCO 1,896 3,102 2,212 16.7 (28.7)
GLOW 1,475 2,218 1,742 18.1 (21.5)
GPSC 512 921 726 41.8 (21.2) genAnads (YoY)
RATCH 1,454 1,885 1,541 6.0 (18.2)
WHAUP -138 450 466 n/a 34
TTW 571 735 715 25.1 (2.7)
Total 7,824 12,434 9,999 30.8 (19.3)

Source: SCBS Investment Research
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Figure 2: Valuation summary (price as of Feb 8, 2018)
Rating Price Target ETR __ P/E(x) EPS growth (%) P/BV(x) _ROE (%) Div. Yield (%) _EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 17F 18F 19F 17F 18F 19F 17F 18F19F 17F18F19F 17F 18F 19F 17F 18F 19F

BCPG Sell 24.90 19.0 (20.9) 25.2 18.1 16.4 40 39 10 36 3229 14 19 19 26 28 3.2 26.7 204 17.0
BPP Buy 24.90 320 317 12.8 10.8 9.9 44 18 10 19 16 15 15 16 16 24 3.2 4.0 533 334 314
CKP Neutral  4.16 4.0 (2.4) 93.7 49.4 36.7 (15) 90 34 18 1717 2 4 5 14 14 14 162 139 135
EA Sell 66.50 27.0 (59.0) 64.9 43.0 31.8 14 51 35 169126 93 29 34 34 03 04 05 41.2 308 232
EGCO Buy 217.00 255.0 20.6 10.7 10.3 9.7 24 5 5 131211 12 12 11 31 3.1 3.1 219 208 19.8
GLOW Neutral  83.25 85.0 9.0 15.6 14.2 146 (11) 10 (3) 25 2525 16 17 17 69 69 69 90 87 87
GPSC Sell 83.00 52.0 (35.5) 39.6 31.0 26.9 16 28 15 32 3129 8 10 11 15 18 19 28.0 229 21.3
RATCH Buy 54.25 62.0 18.7 11.2 10.7 10.6 19 5 1 12 1111 11 11 10 44 44 44 145 142 157
TTW Buy 13.40 13.5 6.0 19.7 18.4 16.9 10 7 9 46 4545 23 25 27 49 52 59 123 119 11.2
WHAUP Buy 7.10 8.8 26.6 16.1 11.9 10.8 283 35 11 21 19 17 17 17 16 25 34 3.7 342 358 304
Average 31.0 21.8 18.4 43 29 13 3.9 3329 15 16 17 3.0 3.3 3.5 25.7 21.3 19.2

Source: SCBS Investment Research

siafIudns:

adayalunasuiifiudanaiinniawadasisisay deinainuaiuisandelalaaiill uazifludayaiidaininasidadale wevied uswn
nanniwe lnawidiad de ("usEn”) Tladuduniasusasfivanugasiag maaunsm‘uaa’uanamnmmﬂamam anudaiuiisingaglusiaeud
Lﬂum"mmsﬂnauaiuunuawaanmm LAY Lﬂummﬂmmu o iuﬁm“ﬂswng‘lusmmummu vzjomm‘ﬂaﬂuuﬂaaimmwﬁﬁuﬁanan TaausEnly
Anfludasudelisoisay wialnasnunsiy smmuuamm"uuLwaLwﬂu,w:rua:ga"[mmunamummu uiEnlisuAaausanisindayanianinu

ﬂﬂmulm"l,ﬂ“lﬁ“‘tumnnsm getfutinasnuiemsidnaifialunsfansandaduladaunisainu vananad usEn uay/msa 3¥nluAazaus¥naiad
fruimratanalssiamiladuuiiniaignaandelusaoutdsle

wsEFnudAnIwe nawieiad 31da (SCBS) dluws¥ndasisuiansinawidad 3ada (avnzu) (SCB) daviufsniua sayalaiiAarziasdu SCB &
Tagisyavaialdlunisilsaudiauvingu

wdnudnniwdlnawidiad 3da ("SCBS”) viwhilusauasniwaaas (Market Maker) uagaanludduuansdndausius (Derivative Warrants)
luruanTayuae AAV, ADVANC, AMATA, ANAN, AOT, AP, BA, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BH, BIG, BIC, BLA,
BLAND, BPP, BTS, CBG, CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, GFPT, GLOBAL, GLOW, GPSC,
GUNKUL, HMPRO, ICHI, INTUCH, ITD, IVL, KBANK, KCE, KKP, KTB, KTC, LH, LHBANK, LPN, MAJOR, MALEE, MEGA, MTLS, PLANB, PSH, PTG,
PTL, PTT, PTTEP, PTTGC, QH, RATCH, ROBINS, S, SAMART, SAWAD, SCC, SCCC, SGP, SIRI, SPALI, SPCG, STEC, STPI, SUPER, TASCO, TCAP,
THAI, THANI, THCOM, TISCO, TKN, TOP, TPIPL, TRUE, TTA, TTCL, TU, TVO, UNIQ, VGI, WHA, WORK

unaamumsﬁnmsmaumumluuuoﬁaﬁmumaaindmmu,amam'ﬁauwuﬁmna‘namasamauﬁauﬁﬂauiaa‘mu ot AMUY 21 unide un
el 511 daanu Msaanisal Mssziiu way/via dayadunssylulanansatudl (“daya”) dingdstavdiialaiiudayaryludwingy uayliaia
i lldanu dunsiiduusiunuanale 9 wiadunsiauada wiawwuame wadhmulviauadansaauamadendnning Taa SCBS uay/vwia
A35UMT WAL §NAY wazmILNuaay SCBS aghifudnnausannuidaniala 9 mm'\mﬁ‘nmﬂmamo ANUREMIENIYEaN ANULREMIEANAMS
Aadeyen anudavnafitae wiaanudamedidunadudias fufimaurannmslivsanisdadaludayadenan desrudsusbisndaiasnisgade
Wan'ls unamuwa“[wa:ga‘[ul,anmsannuﬂswnans’mnwauauaymwmuau 9 sudviansagauasautadlunisaadulaaenu Taadayalu
LanmsaunuimummnLmawauam SCBS wWiuninidadia € SCBS ludnnsasusasfionnugnaad ANuaNysal Lay/%wia ANUASUEIUADITDYR
AIN&I L6

SCBS &nudnilunistananfaudiiasdidetunsualaviudutayaduadiasilagbisasuannais viedl wnansatuiidadeliuniiamzunnaniui
Arua’livintdu wasndlifinnsvingh daudas weanws a1e S1ung Aunwaen desia niansvmdsyiamiludonndiagluinludneasla 9 Lunaag
Tasuanudusauiuaradnsaldnmsann SCBS Aau

nasaiuidavinlan viEvudnniwdlnanwndiad 31ia ("SCBS") dofisunasinawdiad i (uwzu) Csuiansv”) usdaviusaluaiueieas
wien Taasuiais lavinmiifluiliamnienisiduaas ussv senuuinlas 3da (uvau) SCBS lavinntnviflugdanishunisiadutnauas
Susrdunmisinwinauas usEn deuuliatas A6 (W) ANuiu 273 unide uniesed a0 daanu msmansal AsUseiiu uag/via daya
duissyluanansatiuil (“daya ’)mmnﬂsvaomwa"tmﬂumauamiﬂmuu LLa””Lumammm"meLﬂumﬂumuu"umnuﬂﬂalm wialumsiauada
wialguaung wiatnwulilauadiavdaisuaunananning Taa SCBS way/uianssunns wilnou uazgndguay SCBS uauiumaosnwmmammmumu
109 mmwmﬁ’nmumamo ANudanianivdan anudemaannisiadyan viaanudemasududas sulunamrannaslawsanisidadasa
asladaya etl samdeuslisndaiasnisgandananils unmmuwa“lwana’tmanmsannuﬂivnamauau,a"mmmuauﬂ FINAVTNTUYIUUDIAY
°lumsmmau°laaawu °ua:ga"lul,anmsaﬁuﬁﬁmmmumnwawa:gmn SCBS wiuinidtafia Tae SCBS hifusasfomnugnaad auysal waz/uwsa asuaiu
ADIAAURAINAN

SCBS mau@‘mﬁ’lumﬂﬂaaﬁﬁwaagmumw“ﬂovjtﬁmiummn"’l,mﬁnLﬁnﬂmim‘ﬂuﬂ‘?aﬂ‘i'rﬂmn”l,méfaananna‘n nansatuidagelviuaiamzunnaii
Auainty wagiufilviiansvina dauday tawws e 31uing Auwah desia uiausrvulsyiamiluidowdiaadliinludneraslag Lunsay
Tasuanudusauiuaradnsaldnssann SCBS Aau

A. 9 nw. 2561 4



anssoydin SCBS

CG Rating 2017 Companies with CG Rating

AAAAA

ADVANC, AKP, ANAN, AOT, AP, BAFS, BANPU, BAY, BCP, BIGC, BTS, BWG, CFRESH, CHO, CK, CNT, CPF, CPN, CSL, DELTA, DEMCO, DRT, DTAC, DTC, EASTW,
EGCO, GC, GCAP, GFPT, GOLD, GPSC, GRAMMY, GUNKUL, HANA, HMPRO, ICC, ICHI, INTUCH, IRPC, IVL, JSP, KBANK, KCE, KKP, KTB, KTC, LHBANK, LPN, MBK,
MCOT, MINT, MONO, NCH, NKI, NYT, OTO, PHOL, PLANB, PPS, PRANDA, PRG, PSH, PSL, PTG, PTT*, PTTEP*, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, ROBINS,
SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SE-ED, SIM, SIS, SITHAI, SNC, SPALI, SPRC, SSSC, STEC, SVI, SYNTEC, TCAP, THANA, THCOM, THREL, TISCO, TKT,
TMB, TNDT, TOP, TRC, TRUE, TSC, TTCL, TU, TVD, UV, VGI, WACOAL, WAVE

Abd D

2S, AAV, ACAP, AGE, AH, AHC, AIRA, AIT, ALT, AMANAH, AMATA, AMATAV, APCO, ARIP, ASIA, ASIMAR, ASK, ASP, AUCT, AYUD, BBL, BCPG, BDMS, BEC, BEM,
BFIT, BJC, BICHI, BLA, BOL, BROOK, BRR, BTW, CEN, CENTEL, CGH, CHARAN, CHEWA, CHG, CHOW, CI, CIG, CIMBT, CKP, CM, CNS, COL, COM7, CPI, CSC, CSP,
CSS, DCC, EA, EASON, ECF, ECL, EE, EPG, ERW, FN, FNS, FORTH, FPI, FSMART, FVC, GBX, GEL, GLOBAL, GLOW, HARN, HOTPOT, HYDRO, ILINK, INET, IRC, IT,
ITD, JWD, K, KGI, KKC, KOOL, KSL, KTIS, L&E, LALIN, LANNA, LH, LHK, LIT, LOXLEY, LRH, LST, M, MACO, MAJOR, MAKRO, MALEE, MBKET, MC, MEGA, MFC,
MFEC, MOONG, MSC, MTI, MTLS, NOBLE, NOK, NSI, NTV, NWR, OCC, OGC, OISHI, ORI, PAP, PATO, PB, PCSGH, PDI, PE, PG, PJW, PLANET, PLAT, PM, PPP, PR,
PREB, PRINC, PT, RICHY, RML, RS, RWI, S, S & J, SABINA, SALEE, SAMCO, SAWAD, SCG, SCI, SCN, SEAFCO, SEAOQIL, SENA, SFP, SIAM, SINGER, SIRI, SMK,
SMPC, SMT, SNP, SORKON, SPC, SPI, SPPT, SR, SSF, SST, STA, STPI, SUC, SUSCO, SUTHA, SWC, SYMC, SYNEX, TAE, TAKUNI, TASCO, TBSP, TCC, TEAM, TF, TFG,
TGCI, THAI*, THANI, THIP, THRE, TICON, TIPCO, TIW, TK, TKN, TKS, TMC, TMI, TMILL, TMT, TNITY, TNL, TOG, TPAC, TPCORP, TRT, TRU, TSE, TSR, TSTE,
TSTH, TTA, TTW, TVI, TVO, TWP, TWPC, U, UAC, UMI, UP, UPF, UPOIC, UWC, VIH, VNT, WICE, WINNER, XO, YUASA, ZMICO

AAA

AEC, AEONTS, AF, AJ, AKR, ALLA, ALUCON, AMA, AMARIN, AMC, APURE, AQUA, ARROW, AS, ASEFA, ASIAN, ASN, ATP30, AU, BA, BCH, BEAUTY, BH, BIG, BIZ,
BLAND, BPP, BR, BROCK, BTC, BTNC, CBG, CCET, CCP, CGD, CITY, CMR, COLOR, COMAN, CPL, CSR, CTW, CWT, DCON, DIGI, DNA, EFORL, EKH, EPCO, ESSO,
ETE, FE, FER, FOCUS, FSS, GENCO, GIFT, GJS, GLAND, GSTEL, GTB, GYT, HPT, HTC, HTECH, IFS, IHL, INSURE, IRCP, J, IMART, JMT, JUBILE, KASET, KBS, KCAR,
KIAT, KWC, KYE, LDC, LEE, LPH, MATCH, MATI, M-CHAI, MDX, METCO, MGT, MILL, MID, MK, MODERN, MPG, NC, NCL, NDR, NEP, NETBAY, NPK, NPP, NUSA,
OCEAN, PDG, PF, PICO, PIMO, PK, PL, PLE, PMTA, PRECHA, PRIN, PSTC, QLT, RCI, RCL, RJH, ROINA, RPC, S11, SANKO, SAPPE, SCP, SE, SGP, SKR, SKY, SLP,
SMIT, SOLAR, SPA, SPCG, SPG, SPVI, SQ, SRICHA, SSC, STANLY, SUPER, SVOA, T, TACC, TCCC, TCMC, TFD, TIC, TLUXE, TM, TMD, TNP, TNR, TOPP, TPA, TPBI,
TPCH, TPIPL, TPOLY, TPP, TRITN, TTI, TVT, TYCN, UOBKH, UPA, UREKA, UT, VIBHA, VPO, VTE, WIIK, WIN

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.

BIGC was voluntarily delisted from the Stock Exchange of Thailand effectively on September 28, 2017

* usEnuianssunsuiauimnsaasusEvitidneunisinduguananis wfu asassvinAaldmAdundaning asnase aasiildu fudu smms'lﬂ-uam CGR Asaseuniind
2dvnalsenaualn

Anti-corruption Progress Indicator

Certified (165un155usav)

ADVANC, AKP, AMANAH, AP, ASK, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCH, BCP, BCPG, BKI, BLA, BROOK, BTS, BWG, CENTEL, CFRESH, CIMBT, CM, CNS, CPALL,
CPF, CPI, CPN, CSC, CSL, DCC, DEMCO, DIMET, DRT, DTAC, DTC, EASTW, ECL, EGCO, FE, FNS, FSS, GBX, GC, GCAP, GEL, GFPT, GLOW, GOLD, GUNKUL, HANA,
HMPRO, HTC, ICC, IFEC, IFS, INTUCH, IRPC, IVL, K, KASET, KBANK, KBS, KCE, KGI, KKP, KSL, KTB, KTC, LANNA, LHBANK, LHK, LPN, M, MBK, MBKET, MC, MCOT,
MFC, MINT, MONO, MOONG, MSC, MTI, NBC, NINE, NKI, NMG, NSI, OCC, OCEAN, OGC, PB, PCSGH, PDI, PDJ, PE, PG, PHOL, PLAT, PM, PPP, PPS, PREB, PRG,
PSH, PSL, PT, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QLT, RATCH, RML, ROBINS, S & J, SABINA, SAT, SCB, SCC, SCCC, SCG, SCN, SE-ED, SENA, SGP, SINGER,
SIS, SITHAI, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPC, SPI, SPRC, SSF, SSI, SSSC, SUSCO, SVI, SYNTEC, TAE, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA,
TGCI, THANI, THCOM, THRE, THREL, TICON, TIP, TIPCO, TISCO, TKT, TMB, TMD, TMT, TNITY, TNL, TOG, TOP, TPA, TPCORP, TRU, TRUE, TSC, TSTH, TTCL,
TVD, TVI, U, UOBKH, VGI, VNT, WACOAL, WHA, WICE

Declared (Usznrdtanusuai)

A, AIE, AJ, AMATAV, AOT, APCO, ARROW, ASIAN, BIC, BICHI, BLAND, BLISS, BR, BRR, BTC, BUI, CEN, CGH, CHEWA, CHG, CHO, CHOTI, CI, CIG, COM7, CPR,
EKH, EPCO, FN, FSMART, FTE, GGC, GJS, GPI, GPSC, GSTEL, HARN, ILINK, INET, ITEL, JAS, JTS, JUBILE, KTECH, KWC, KWG, L&E, LDC, LEE, LIT, LRH, MAKRO,
MALEE, MATCH, MATI, MFEC, MILL, MTLS, NCL, NEP, NNCL, NUSA, NWR, PACE, PAP, PATO, PDG, PIMO, PK, PL, PLANB, PLANET, POST, PRINC, PRM, PRO, PSTC,
PYLON, QTC, ROINA, RWI, SAUCE, SC, SCI, SELIC, SIRI, SMK, SPPT, SRICHA, SST, STA, SUPER, SWC, SYMC, TAKUNI, THE, THIP, TKN, TLUXE, TMC, TMILL, TNP,
TNR, TOPP, TRITN, TTI, TU, TVT, TWPC, UBIS, UPA, UWC, VIBHA, VIH, WAVE

N/A

2S, AAV, ABICO, ACAP, ACC, ADAM, ADB, AEC, AEONTS, AF, AFC, AGE, AH, AHC, AI, AIRA, AIT, AJA, AKR, ALLA, ALT, ALUCON, AMA, AMARIN, AMATA, AMC,
ANAN, APCS, APEX, APURE, AQ, AQUA, ARIP, AS, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, BA, BAT-3K, BDMS, BEAUTY, BEC, BEM, BFIT, BGRIM,
BGT, BH, BIG, BIZ, BKD, BM, BOL, BPP, BROCK, BSBM, BSM, BTNC, BTW, CBG, CCET, CCP, CGD, CHARAN, CHOW, CHUO, CITY, CK, CKP, CMO, CMR, CNT, COL,
COLOR, COMAN, CPH, CPL, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DCORP, DDD, DELTA, DIGI, DNA, DTCI, EA, EARTH, EASON, ECF, EE, EFORL,
EIC, EMC, EPG, ERW, ESSO, ESTAR, ETE, EVER, F&D, FANCY, FC, FER, FLOYD, FMT, FOCUS, FORTH, FPI, FVC, GENCO, GIFT, GL, GLAND, GLOBAL, GRAMMY,
GRAND, GREEN, GTB, GULF, GYT, HFT, HOTPOT, HPT, HTECH, HUMAN, HYDRO, ICHI, ICN, IEC, IHL, III, INGRS, INOX, INSURE, IRC, IRCP, IT, ITD, J, JCT, JKN,
JMART, JMT, JSP, JUTHA, JWD, KAMART, KC, KCAR, KCM, KDH, KIAT, KKC, KOOL, KTIS, KYE, LALIN, LH, LOXLEY, LPH, LST, LTX, LVT, MACO, MAJOR, MANRIN,
MAX, MBAX, M-CHAI, MCS, MDX, MEGA, METCO, MGT, MIDA, MID, MK, ML, MM, MODERN, MPG, MPIC, NC, NCH, NDR, NETBAY, NEW, NEWS, NFC, NOBLE, NOK,
NPK, NPP, NTV, NVD, NYT, OHTL, OISHI, ORI, OTO, PAE, PAF, PERM, PF, PICO, PJW, PLE, PMTA, POLAR, POMPUI, PORT, PPM, PRAKIT, PRECHA, PRIN, PTL, RAM,
RCI, RCL, RICH, RICHY, RIH, ROCK, ROH, RP, RPC, RPH, RS, RSP, S, S11, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAPPE, SAWAD, SAWANG,
SCP, SDC, SE, SEAFCO, SEAOQIL, SF, SFP, SGF, SHANG, SIAM, SIMAT, SKE, SKN, SKR, SKY, SLP, SMART, SMM, SMT, SOLAR, SPA, SPALI, SPCG, SPG, SPORT, SPVI,
SQ, SR, SSC, SSP, STANLY, STAR, STEC, STHAI, STPI, SUC, SUN, SUTHA, SVH, SVOA, SYNEX, T, TACC, TAPAC, TBSP, TC, TCB, TCC, TCCC, TCJ, TCOAT, TEAM,
TFD, TGPRO, TH, THAI, THANA, THG, THL, THMUI, TIC, TITLE, TIW, TK, TKS, TM, TMI, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPOLY,
TPP, TR, TRC, TRT, TRUBB, TSE, TSF, TSI, TSR, TSTE, TTA, TTL, TTTM, TTW, TUCC, TVO, TWP, TWZ, TYCN, UAC, UEC, UKEM, UMI, UMS, UNIQ, UP, UPF, UPOIC,
UREKA, UT, UTP, UV, UVAN, VARO, VCOM, VI, VNG, VPO, VTE, WG, WHAUP, WIIK, WIN, WINNER, WORK, WORLD, WP, WPH, WR, XO, YCI, YNP, YUASA, ZIGA,
ZMICO

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of
February 1, 2018) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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