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AWC s19viuniisgns 1.0 wuau. Tu 3Qé5 TagldSunisaduauuannilsKaunigdusu
991 au. 'v'mmsanuu||Ua\wamuasssuaouoa\lh'\sunswa|wemsa\1nu ninda
srunstiooniy uluo'\usunwannaumun‘ﬂsdnm|Uuns\msnuumlm 2Q63 A 35 au.
TagTdnsvrnyuqInssnalsvisuna: NIsSuUSNISANIVINSY IsSuds:uaruniswa
Js:nounsilv3u 1a:n1a31wauls:nounis 4Q65 9: USudodau Yoy I1a: QoQ IsTAISN

GV NEUTRAL d1Su AWC dros1ntmureaul 2566 4795438 DCF AUSUTHUIDU 6.0
uIn/Au (I0U3ua7n 5.8 UIN/HKU) IwsA: upside TN

3Q@65: wanNNaULIDMIsUNa AWC s1ovumisans 3Q65 Y1udu 1.0 wuau. TagldSunis
aduayuIINATISHAYNITIIUOU 991 au. 'vmmquauu||Ua\1uamuosssuao\1
eaqmsunswwwamsa\lnu rindastomstiooanid wusUSEnWANNaULNDMIsUNaIdunsy
||snuucmuc1 2Q63 i 35 Au. (1NanNuUNG 698 au. Tu 3Q64 Az 189 AU. Tu 2Q65) Gnon
AIsIANaNISNUTS lagldnsvrnyuannssnalsviisulia: NISUSNSANZNINSY dHSU 9M65 AWC
S1IWUMIsANS 2.4 Wuau. HNAasoMsiAvooniU WUUSENTNaNUUNG 444 au. Gau
NNNANUUNG 1.9 Wuau. Tu 9M64

S19NISANALY:

e 55M7IsVISUNA:NISUSNIS (70% 209s181d) S1UTAIBUAU 592% YoY Ila: 37% QoQ QW
RevPar (+592% YoY, +41% QoQ) TagldSunisaduAuUINSasSINSIIWNTSVISURIDUIUE
53% (maunu 14% Tu 3Q64 N1a: 43% Tu 2Q65) I1A: ARR RIBUIU (+82% YoY na: +15%
QoQ, gundis:aunsuifalnda-19) navaninunauuiidaus: InA3NASY EBITDA WAN

NAULNIOUUSNA 489 AU. Tu 3Q65 ITUIUINMAD QoQ
e ssivoIMSAUNU (21% Jousiuld) shuldiGula 13% YoY lla: 1% QoQ

e ssirodurmnsunswdiion1si (9% Bovsigld) sroldiluduinons:laa 155% YoY lia:
IWUIU 8% QoQ TauiNaNNSasINSITWNNGIUNA:NISAaddUAaNTAINGIFAYwAMTA
S0SIAMINATIU

JSuus:urruniswads:nounas 1stUSuus:unruniswads:nounist 2565 |wu21uamonu
Jna 245 au. ('nnlounmo:n'o Jaranuund 462 au.) mnuumoow wANNAULNDATTsUNa
895 Au. (IUJU?JU 22% nUs:urunisiay) Tul 2566 ||uoTuuoaonJunau’nnTnUnauuwo
Js:inASNASY NlA: aouanTo’nnusunuwnqomswmsmwnnmau?u|oouc1 A. A ~60% Fue:
aooauuaqu?m_ﬂsdnm 4Q65 |wpay YoY l1a: QoQ s1AITHUNYAUT 2566 9SS DCF
AIsUSUTrhdegn 6.0 uIN/AU (ILWFUAIN 5.8 UIN/AU) 1A:ISITVANISNEN NEUTRAL ArSu
AWC 1Wws1:SIMAUD upside M0

nasavnuird AWC Us:niAnIsIZnaunululsviisu 2 IIKN: Westin Sicay Bay Resort & Spa
Phuket (257 Ko, Uvﬂﬂ'ﬁn”lSﬂ\]r]US:)U 3.6 WUAuU.) Wa: Grand Mercure Bangkok Windisor
Hoftel (456 KON, yAAINISAINUSIU 5.3 Wuau.) Tagndvluinisidaieysiuaduasouiiv
s:naNsUSuUUsIAzgovIDAINAIA1R:T0TRUS NS ISgvIUTdUNTASYNISaYNUIKANUIIIUN
TaT3luds:uiruniszonisa

Jaduidov 1) IAISUINY:ADAD Furavwans: nudeon>WdoINSIAUNY 2) oununﬁ\mu NG
Auwans:nudenUALNSITUNSANTS llA: 3) MSITUAUNSWIRMAVIcUUTUWOSATGH

Forecasts and valuation

Year to 31 Dec Unit 2020 2021 2022F 2023F 2024F
Revenue (Btmn) 6,01 4,307 8,759 1,679 14,377
EBITDA (Btmn) 1,040 (34) 2,424 4,048 5123
Core profit (Btmn) (1274)  (2,246) (245) 895 1,603
Reported profit (Btmn) (931) 861 2,647 895 1,603
Core EPS (BY) (0.04) (0.07) (0.01) 0.03 0.05
DPS (Bt) 0.00 0.01 0.00 0.01 0.02
P/E, core x) N.M. N.M. N.M. 2091 16.8
EPS growth, core (%) (236.6) N.M. N.M. N.M. 791
P/BV, core €3] 24 24 23 23 2.2
ROE (%) 1.5) 29 0.3) 11 1.9
Dividend yield (%) 0.0 0.2 0.0 0.2 0.3
FCF yield (x) (14.9) (1.6) (1.4) (4.3) (3.3)
EV/EBIT (x) N.M. N.M. 52.8 96.7 69.8
EBIT growth, core (%) NM. N.M. NM. (43.5) 424
EV/CE x) 32 32 3.0 28 2.7
ROCE (%) 0.6) (7 07 21 28
EV/EBITDA x) 2215 N.M. 97.9 60.7 493
EBITDA growth (%) (80.0) NM. NM. 67.0 265

Source: InnovestX Research
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Tactical: NEUTRAL

(3-month)

Last close (Nov 9) (Bt) 5.85
Target price (Bt) 6.00
Mkt cap (Btbn) 187.20
Mkt cap (US$mn) 5,086
Beta M
Mkt cap (%) SET 0.94
Sector % SET 5.87
Shares issued (mn) 32,001
Par value (Bt) 1.00
12-m high / low (Bt) 62/42
Avg. daily 6m (US$mn) 573
Foreign limit / actual (%) 49 /4
Free float (%) 25.0
Dividend policy (%) =40

2022 Sustainability / 2021 ESG Score

Sustainability Index (THSI) Included
ESG Bloomberg Score 56.37
Environmental Score 4410
Social Score 37.55
Governance Score 87.36

Source: Bloomberg Finance L.P.

Share performance

(%) ™ 3M 12M
Absolute 35 125 25.0
Relative to SET 0.2 121 256

Source: SET, Inno vestX Research
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AWC 10uusBNlUNAUUSBNATY Tounauusunna&dunu\ﬂunauusunnuaum’fnrynﬂo’runummoma
a:Suveoniuia Us:noussiivnainkaluus:inn AWC 10uusBnAUs:noussAtTaumMsiioRUIULSENBU
(holding company) FIyuIdu 2 NAUSSAIHAN (NAussAATsvISUIAINISUSNIS lANAUSSH?
ommsunswmwomsmdan||a oAsAUNIIU) amUoTomaThusunToqus JoatinnnisiGuiazey
Q0ANNSSUNOVIRY2IIA:NSILIAINNIASUFARIONUS:INATNY SUR 30 DnUIU 2565 USENDTSVISUA
dduviuag 18 1KY YUdUKRDNWN 5,195 Kov TAsun1sodvnisunsweilious:noufivn1sAUan 7
TAsSuNS 1Az ASAIINNIU 4 11K Touuwuﬁ?nmans (NLA) SOU 426,970 a1s.U. TAsunNsyon AWC (Sou
Tnsumsiuouna) aoumeLJuommsunsuwnusumUuwwounssuans (freehold) wuamnouunuofuu
USudiGuduluaunna

nudlaussne

hﬁumnﬂﬁ'mnﬁwmmuﬂ 2563-2564 @huduly Mmsdiduvulia:wals:noun1szoy AWC Anuotaudiu
Godu Tagldsumsativayunnmsiinenduunidaus:inAdnasy IstTmMadiwaus: noumsundizey AWC
s Usumoaumnmonudnm 2.2 Wuau. Tul 2564 gananuund 245 au. ul 2565 ANGURWANNEUUNT
mlsUna 895 au. ul 2566 iia: 1.6 Wuav. Tl 2567 AWC WIwWUAYNU 1.0 1duAu. Tus:u: 5 Udwnin
(U 2565-2569) Iloagnussinlsvisuna:AUAN Fuds:noudounisaunu 6.0 kijuau. TulasuMstl 15
TAsuns 11a: 4.0 nbuau. drsuTonalhie

Bullish views Bearish views

1. msdidununa:wals:nounszoy AWC Diuoldududodau 1. Jvigidgvnainy Ao NsnAuUNS:uI0eNind0-19 GouiolSa

lagldisvnuumnnmsiingnauunidaus:inAsnASY Audusinu vonvavwamiideunauuigdodinanisidunIvan
ASY

2. §sivoy AWC Unourainkany TagldldlnAaaantuz 2. MsiivdusunsviugaaIrNssUTsVIISUKAYINANIUNISUTA3Q-

rnaNKawus:NN (IsVsUIA:NISUSNIS ©&VKISUNSWIIlO 19 ahuduid

Us:nouivmismisAmiudiadalad na:onmsainuiu) r‘iso\1§u
rmuoo\lmsnhmnhawao\lmuﬁnHTuUs InAla:dNRovIRYD
dwand@imdu ||cw\1um|ano\1nhmnhmuTuns\1|nuJ‘1 llazioIboN

They

Javuns:aunadrnny

nudlduwads:noumss:u:au - waus:nouns 4Q65 +YoY, +QoQ |swmomsru'ﬁ\muoTGuﬁagTa?]uo‘u|fJucuaLn'nnmsﬁ
Inunduidaus:nASNASY TagdasinsiFnA
IBaInsSyuInBuluIdoua.n. FuusBnikdolyaun ~60%
2Poyaluayutinlsund 4Q65 1uUla YoY lla: QoQ

n1s3IAsS:HAIWSDUTHD
Uave wans:nuaanls  @wans:nuaasMIUHUIY
msivagunlav 1ppt Tusiwld 2% 0.06 UIN/AU (1%)
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A:uunisidaiwydoauadnu ESG
Bloomberg ESG Score
Rank in Sector

56.37 (2021)
3/59

Us:1auningsdovnuavioadou (E)

e AWC nIKuQ Roodmcp la:lwuniIsaltuviu (Strategic
Initiative) IlUOU\lﬂIU']HU']EJFD']LJIUUI']H']\]I’T]\]FT\SUOU (Carbon
Neutral) Tul 2573 1a:nsiiizovidugn1sanau (Zero Waste
to Landfill from Operation) TuU 2573

AWC TOoIwuMSaITuIwUNIUAIUUS:ANSNMWMSTIWAWIU
(EEP) 1aidunasgungarunonuevAnistunaussie Tauisu
NNAUSSAIsvIsURlNIsAKUIwuvIuTRADandoIAU
uTUuwusmwnwsmuwaumuaews INFi (Thailand Integrated
Energy Blueprln'r TIEB) |UJOTHUSSHIUWHU'IUGJamSO‘lqu\l‘lumu
WAWNUR 160 Alasad-Foluvdemsiuasdedmetud 2569

J TgU 2564 AWC awisnaanisigiunia 10,509,250RTa50d-
Fo2Tuv na:aanisdaounigidouns:ania 5120 du
aSusulooonl¥diRuuIM

Us:1GuningsgoviusssuIiuia (G)

e ASSUMSUSGNTSIUDUAVAU 15 MU Us:noudoy Nssuns
SASHIUOU 8 NU (53.33% YounssunNIsvKkua) Tagdadou
JouNssuNISdas:Iuduiudouna 1 Tu 3 YounssuNIShy
AU

e Us:sunssumsiutgnssunisdas:

*  gfioRUTHEYUIUDURUSID 75% Jouvudounuran:iTyunisun
As:AD

DJSI
No

SETTHSI
Yes

THSI
Yes

CG Rating 0-5
AWC 5

Source: Thai Institute of Directors (I0D), SET
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Us:1aunIngadavnU&NAU (S)

*  AWC IdSunisSusouunasgius:uuNIsYanIsodrouloia:
A WUALANY (ISO 45001) TuU 2564 AWC Tariruaidinung
IDOMSAUALAWIALVANILUASOUAAUCOIIAIIA:FINIWNS
rvuZoNWUNIU SOUTNGSUIKUY AA @i AU

AWC TaTRMsadUAUU 100 GALLERY ZuilusuAnTunaoumn
misawiudAa3aHAvIToAAL 109: GALERY 1Jufgudnany
nisYadnuNgwaantuingidyatsioaianidsaiionisnAa
130 Asset World Foundation for Charity (AWFC)

ESG Disclosure Score

2020 2021
ESG Disclosure Score 56.11 56.37
Environment 4213 4410
Emissions Reduction Initiatives No No
Climate Change Policy Yes Yes
GHG Scope 1 9.49 9.79
GHG Scope 2 Location-Based 91.21 69.75
Energy Efficiency Policy No No
Total Energy Consumption 189.39 343.67
Waste Reduction Policy Yes Yes
Total Waste 7.58 10.73
Social 51.30 37.55
Human Rights Policy Yes Yes
Consumer Data Protection Policy Yes Yes
Pct Women in Workforce 48.29 47.96
Lost Time Incident Rate - Employees 299 1.65
Number of Employees - CSR 5143 5,589
Total Hours Spent by Firm - Employee Training 208,308 225,164
Governance 74.83 87.36
Size of the Board 15.00 15.00
Board Meeting Attendance Pct 99.30 99.33
Number of Independent Directors 8.00 8.00
% Independent directors to total board members 53.33 53.33
Board Duration (Years) — 3.00

Source: Bloomberg Finance L.P.

Disclaimer

n'lS'VOn'l?JOUﬁO'lUﬂI\lIIDOﬁOU avAuna: msmnuouan'omsn'o (Enwronmenfal Social
Governclnce nSo ESG) IUUfﬂShT(’JOUaIIﬁ IUOIﬁJUTOUUSUI’] Bloomberg U\]Uﬂ"lSﬂTdE)Uﬁ
O'IUFNIIDOHOU AAVAU 1A:OUSSSUIALIA mnmuaeuamsTawa\muna noumunu
FD"IUIﬁU\lTUf‘nSUJ\luﬂuJﬁ\]\ﬂU?JE)\]SSﬂ’\) AWIASIAIUNISHWURDN9A: mmmauomo
SOUTINAQAIUYOVATU:NSSUMSUSHNS C'I\]IIC']U 2010 1Az EJUOQﬂUﬂWSIUOIGJU?JOUvﬁUO\lIICIﬁ
usun
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
Total revenue (Btmn) 10,477 1,61 13,175 6,011 4,307 8,759 1,679 14,377
Cost of goods sold (Btmn) 5,546 5978 6,487 4127 3,641 4,947 6,033 7,005
Gross profit (Btmn) 4,931 5,633 6,688 1,884 665 3,812 5,646 7,372
SG&A (Btmn) 2,356 2,775 3,685 2,407 2,304 3110 3,339 4,042
Other income (Btmn) 731 842 13 553 3,973 3,790 234 288
Interest expense (Btmn) 1,976 3,041 2,154 1143 1,181 1,225 1421 1,614
Pre-tax profit (Btmn) 1,330 659 962 an3) 1,154 3,268 1,19 2,004
Corporate tax (Btmn) (40) 160 313 (182) 292 621 224 401
Equity a/c profits (Btmn) 2 (@) 0 0 0 0 0 0
Minority interests (Btmn) (1,317) 29) 283 0 0 0 0 0
Core profit (Btmn) 55 469 932 (1,274) (2,246) (245) 895 1,603
Extra-ordinary items (Btmn) 0 0 0 343 3,108 2,892 0 0
Net Profit (Btmn) 55 469 932 (931) 861 2,647 895 1,603
EBITDA (Btmn) 4,422 4,733 5193 1,040 (34) 2424 4,048 5123
Core EPS (Bt) (Bt) 0.01 0.02 0.03 (0.04) (0.07) (0.01) 0.03 0.05
Net EPS (Bt) (Bt) 0.01 0.02 0.03 (0.03) 0.03 0.08 0.03 0.05
DPS (Bt) (Bt) 0.00 0.00 0.01 0.00 0.01 0.00 0.01 0.02

Balance Sheet

FY December 31 Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
Total current assets (Btmn) 44,006 3,049 15,894 1,052 905 5,908 6,359 6,558
Total fixed assets (Btmn) 32,408 38,327 69,967 70,681 72,781 76,545 85,073 92,095
Total assets (Btmn) 133,043 93,067 145,492 133,423 138,897 149,340 158,909 167,096
Total loans (Btmn) 120,174 63,135 36,765 43,359 47,571 54,376 62,658 69,202
Total current liabilities (Btmn) 51,611 22,716 11,263 3,253 5,667 7417 8,747 10,160
Total long-term liabilities (Btmn) 71,493 42,794 28,000 41,801 43733 49,621 57,220 62,936
Total liabilities (Btmn) 124,295 68,069 49,017 55,366 59,691 67,486 76,519 83,744
Paid-up capital (Btmn) 9,000 24,000 32,000 32,000 32,000 32,000 32,000 32,000
Total equity (Btmn) 8,748 24,999 96,475 78,057 79,207 81,853 82,390 83,352
BVPS (Bt) (Bt) 0.87 1.04 3.01 2.44 2.48 2.56 2.57 2.60

Cash Flow Statement

FY December 31 Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
Core Profit (Btmn) 55 469 932 (1,274) (3,023) (245) 895 1,603
Depreciation and amortization (Btmn) 1,847 1,875 218 1,539 1,605 1,689 1,709 1,760
Operating cash flow (Btmn) 5,030 4,305 5,842 677 14 4,587 2,878 3,606
Investing cash flow (Btmn) (127,415) 38,454 (2,870) (28,659) (3,047) (7,161) (10,859) (9,781)
Financing cash flow (Btmn) 121,343 (42,660) 10,185 13,540 2,932 6,805 7,924 5,903
Net cash flow (Btmn) (1,042) 99 13,158 (14,442) (101) 4,231 (57) @n)

Key Financial Ratios

FY December 31 Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
Gross margin (%) 471 485 50.8 313 15.5 435 483 513
Operating margin (%) 246 24.6 228 8.7) (38.1) 8.0 19.8 232
EBITDA margin (%) 422 40.8 39.1 15.8 0.4) 193 34.0 349
EBIT margin (%) 316 319 236 05 54.2 513 218 252
Net profit margin (%) 0.5 4.0 71 (15.5) 20.0 30.2 7.7 11
ROE %) 0.1 28 15 15) .9 0.3) 11 19
ROA (%) 01 0.4 08 0.9) 1.6) 0.2) 06 1.0
Net D/E (€3 13.6 25 0.2 0.6 06 0.6 0.7 0.8
Interest coverage ) 22 1.6 24 0.9 (0.0) 20 28 32
Debt service coverage x) 01 0.2 0.5 04 0.0) 0.4 0.6 0.7
Payout Ratio ) N.A. N.A. 429 0.0 0.0 0.0 40.0 40.0

Main Assumptions

FY December 31 Unit 2017 2018 2019 2020 2021 2022F 2023F 2024F
Revenue breakdown

Hospitality (%) 57.8 60.5 674 479 4.7 67.1 69.8 71.3
Commercial (%) 42.2 39.5 32.6 521 58.3 329 30.2 28.7

EN
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Financial statement
Profit and Loss Statement

FY December 31 Unit 4Q20 1021 ployil 3Q21 4021 1Q22 2Q22 3Q22
Total revenue (Btmn) 1,523 1,084 967 791 1,465 1,602 1,985 2,479
Cost of goods sold (Btmn) 1,221 929 859 845 1,008 1,070 1,188 1,345
Gross profit (Btmn) 302 156 107 (55) 457 533 797 1,134
SG&A (Btmn) 415 540 603 550 611 658 740 818
Other income (Btmn) 455 25 579 1,748 1,621 1180 1172 1,300
Interest expense (Btmn) 293 303 334 271 272 251 264 336
Pre-tax profit (Btmn) 50 (663) (250) 872 1,195 804 966 1,281
Corporate tax (Btmn) 64 (69) [€D) 185 228 159 189 254
Equity a/c profits (Btmn) 0 0 0 0 0 0 0 0
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) (335) (599) (646) (698) (303) (289) (189) 35
Extra-ordinary items (Btmn) 320 5 447 1,384 1,270 934 966 991
Net Profit (Btmn) 15) (594) (198) 687 967 645 776 1,026
EBITDA (Btmn) 285 16 (100) 20M) 252 274 472 730
Core EPS (Bt) (Bt) (0.01) (0.02) (0.02) (0.02) (0.01) (0.01) (0.01) 0.00
Net EPS (Bt) (Bt) (0.00) (0.02) (0.01) 0.02 0.03 0.02 0.02 0.03

Balance Sheet

FY December 31 Unit 4Q20 1021 2021 3Q21 4Q21 1022 2Q22 3Q22
Total current assets (Btmn) 1,052 979 927 799 905 999 996 1,082
Total fixed assets (Btmn) 70,681 71,799 71,884 72,000 72,781 72,852 73,001 73,082
Total assets (Btmn) 133,423 133,513 134,284 136,093 138,897 140,353 141,861 143,376
Total loans (Btmn) 43359 44,837 45,933 46,753 47,571 48352 48,949 48976
Total current liabilities (Btmn) 3,253 4536 5419 5,527 5,667 5,752 6,707 4,881
Total long-term liabilities (Btmn) 41,801 41804 41813 42813 43733 44233 43925 45,896
Total liabilities (Btmn) 55,366 55,954 56,847 57,925 59,691 60,449 61,500 61,944
Paid-up capital (Btmn) 32,000 32,000 32,000 32,000 32,000 32,000 32,001 32,001
Total equity (Btmn) 78,057 77,559 77,436 78,169 79,207 79,904 80,361 81,432
BVPS (Bt) (Bt) 2.44 2.42 2.42 2.44 2.48 2.50 2.51 2.54

Cash Flow Statement

FY December 31 Unit 4Q20 1021 ployi 3Q21 4Q21 1Q22 2Q22 3Q22
Core Profit (Btmn) (335) (599) (646) (698) (303) (289) (189) 35
Depreciation and amortization (Btmn) 398 400 395 404 406 399 415 413
Operating cash flow (Btmn) 344 64 (339) 910 (504) 254 480 861
Investing cash flow (Btmn) 691 (1,107) (466) 7 (1,057) (666) (470) 2,843
Financing cash flow (Btmn) 362 1138 741 497 555 430 19) (251)
Net cash flow (Btmn) 14 (22) (64) 990 (1,005) 18 (10) 3,452

Key Financial Ratios

FY December 31 Unit 4Q20 1021 2Q21 3Q21 4021 1Q22 ploy¥ 3Q22
Gross margin (%) 19.8 144 11 (6.9) 31.2 332 40.2 458
Operating margin (%) 74) (355) (51.3) (76.5) 10.5) (7.8) 29 128
EBITDA margin (%) 18.7 15 (10.4) (25.4) 17.2 171 238 295
EBIT margin %) 225 (33.2) 8.7 144.6 1001 65.9 619 65.2
Net profit margin (%) 1.0) (54.8) (20.5) 869 66.0 403 39.1 414
ROE (%) 1.5) (3.2) (3.3) (35) 2.9) (1.5) 1.2) 0.7)
ROA (%) 0.9) 1.9) 1.9) (2.0) 1.6) 0.8) 0.7) 04)
Net D/E ) 0.6 0.6 06 06 06 0.6 06 0.6
Interest coverage ) 10 0.1 0.3) 0.7) 0.9 11 18 22
Debt service coverage () 04 0.0 0.1) 0.2 0.2 0.2 03 07

Main Assumptions

FY December 31 Unit 4Q20 1021 2Q21 3Q21 4021 1Q22 ploy¥] 3Q22
Revenue breakdown

Hospitality (%) 50.5 38.0 315 335 55.2 57. 64.6 71.2
Commercial (%) 495 62.0 68.5 66.5 44.8 429 354 28.8

wo. 10 . 2565 5



a x
ULA. I19dl1aN 135G innGvest

nosU nannSwgsuTunarf 1ond

Figure 1: AWC’s earnings review
(Bt mn) 3021 4021 1Q22 2Q22 3Q22 YoY%  QoQ% 9M21 9M22 YoY%

Revenue 791 1,465 1,602 1,985 2,479 213.5 24.9 2,842 6,066 135
Gross profit (55) 457 533 797 1134 (2170.0) 423 208 2,464 1,083.4
EBITDA (2071) 252 274 472 730 (463.4) 54.6 (285) 1,476 (617.4)
Core profit (698) (303) (289) 189) 35 N.M. N.M. (1,943) (444) N.M.
Net profit 687 967 645 776 1,026 N.M. 32.2 (105) 2,448 N.M.
EPS (Bt/share) 0.021 0.030 0.020 0.024 0.032 N.M. N.M. (0.003) 0.077 N.M.
Balance Sheet
Total Assets 136,093 138,897 140,353 141,861 143,376 54 11 136,093 143,376 54
Total Liabilities 57,925 59,691 60,449 61,500 61,944 6.9 0.7 57,925 61,944 6.9
Total Equity 5,527 5,667 5,752 6,707 4,881 m.7) (27.2) 5,527 4,881 m.7)
BVPS (Bt/share) 244 248 2.50 2.51 2.54 4.2 13 244 2.54 4.2
Financial Ratio
Gross Margin (%) 6.9) 31.2 33.2 40.2 45.8 73 40.6
EBITDA margin (%) (25.4) 17.2 171 238 295 (10.0) 243
Net Profit Margin (%) 86.9 66.0 40.3 391 414 3.7) 404
ROA (%) (@) 0.9) 0.8) 0.5) 0.1 0.9) 1.6)
ROE (%) 3.7) 1.5) 1.5) (1.0) 0.2 1.5) 29
D/E (X) 0.6 0.6 0.6 0.6 0.6 0.6 0.6
Source: InnovestX Research
Figure 2: AWC’s revenue by business Figure 3: AWC’s EBITDA by business
(Bt mn) Revenue by business (Bt mn) EBITDA by business
2,000 — 1,799 600 — 489
100 371 419 406 414 399
1,500 + 1,311 229
935 200 + 106 104 120 129
1000 4 835 20 19
471 523 518 529 532 0 :
500 -+ 260 218 224 242 an
o5 192 200 |
0 (400)
Hospitality Office Retail —(318)
Hospitality Office Retail
3Q21 4Q21 W 1Q22 2Q22 W 3Q22 3Q21 4Q21 W 1Q22 2Q22 W 3Q22
Source: Company data, InnovestX Research Source: Company data, InnovestX Research
Data before excluding related transactions between business groups Data before excluding related transactions between business groups
Figure 4: AWC’s hotel statistics
(Bt/room/night) AWC (Bt/room/night) AWC
6,000 Tor - 100% 6,000 -+
! 78%
5000 —+ 76% ARR at pre-COVID-19 level L g80% 5000 -+
4000 53%- 60% 4,000 RevPar at pre-COVID-19 level
3,000 —+
, L a0% 3,000
000 = 2,000
- 20%
1000 7 1,000
0 1+t 0%
N E R °
B R BR'ERReR B R Re] 222228 8838 s a3 a3 88 8
I A L B A A 0 ¢ g g0 0 g g 0 0 0 OC O O
— N ™ < — N ™ < — N ™ < — N ™
ARR (LHS) «—Occupancy rate (RHS) M RevPar
Source: Company data, InnovestX Research Source: Company data, InnovestX Research
Figure 5: Valuation summary (Price as of Nov 9, 2022)
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 21A 22F 23F 21A 22F 23F 21A 22F 23F 21A 22F 23F 21A 22F 23F 21A 22F 23F
AWC Neutral 5.85 6.0 26  nm. nm. 2091 (763) 891 nm. 24 23 23 (29 (03 11 02 00 02 nm. 979 607
CENTEL Neutral 48.25 420 (13.0) nm. 1750 545 (11.8) nm. 2210 35 35 33 (121) 20 62 00 00 07 364 172 134
ERW Outperform 4.46 42 (58) nm. nm. 1768 347 736 nm. 36 40 39 (41 (94 22 00 00 00 nm. 387 171
MINT Outperform  29.00 38.0 310 nm. nm. 269 550 690 nm. 19 20 20 (120) (37) 73 00 00 15 171 M6 79
Average n.m. 175.0 116.8 0.4 77.2 221.0 29 29 29 (170) (29) 42 0.0 00 0.6 26.7 413 248

Source: InnovestX Research
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FoAvdUANS:

Foyatusrwnudiudoyarimsidoiwudeasiseu: Fulnavnuauisaitvidlaonall iaidudoyaRidosnune:detiold Idivl USENHANNSWE SulupAr 1ond $1fa (“uSEN”) TIddudundesusovtiv
ALNdoav hoauysnizovdayadunadIdoswia AACIRURUsINgegiusteutiJuGosmsiniausiuyuuevaeuusen IaiduaciuAaifu tu SuRRUsINglustevuindu Fuenmiasundavida
Muravudunad Taguseniuvidudeviiviiaisistuau KSednaununsiu stevudsarauilioiwenwsdoyatiininadnuitu ustnlusudageudemsihdeyansonouAalfulan TUElunnnst
avdutnaunuivaostiqaliislunsdimsnundadulanounisasnu uanand USGN Iia:/kn3o USGntuindogouusEnoldouRusdorsouaUsiuatian fuusEnian Rgnnanofiviustenudnia

USBNHANNSWY SUTUIdan 1ond 910 (INVX) BuusEngouRsumsinauwnclzeg S0 (UKnau) (SCB) fioruivrua doyalan AiRuadoudu SCB T3anUs:avAidetslumsiuouRvuirndu

jonansadulivarilay USBNHANNSWE Suludari 1ond 9afia (INVX) Fubsunmsingwirdzd 3110 (UKau) (“sunnisH”) 10udiiorusiulnngiciBovgided TagsuAsy 1IuRUSNUINNMISIIUAHSU
gsnssula 4 2ouUSGN 10833 INDASAA 0 (UKU) ADWIKU 210 UNSFY UN3IASH $1AN FoAdU MsAansti msUs:DU lla:/k3e JoyaduRs:luionansadull (“Joya™) T3anUs:avAidiotsidu
FoyanolUindu nadiiondnouidsudumstidiuuinunnalan nieidumsiauede niolauowy nEodnzoUlAIAUSForSoIAUOIUHANNSWS Tau INVX Ila:/H3onssums WNVU lIa:gNTvzoy
INVX goulidevsudacionauiEomelan AVAUIFEMENINASY ANUIASMENWSoU ANUIASMuINNSEadnyny) Ko wiAUmMuSUAUItow suluwaunanmistsnsomsidetiocomsiddoya
Al soufivndisiailivemsaryidowanils tnaunuiiviidoyatuionansabulius:noudoyalia:aonuiRudun soufivamstunynugevaulumsdaduivavnu doyalulonansadutivardurninaudoyan
INVX 1Bushuniefie Tau INVX TuSusevivacugndey auysnl Ilaz/KSe Asudouevdoyaduna1d

lonasadulivariloy USENHANNSWY Suluar 1nd 7Mia (INVX) FudsunASINoWIrdzd F1a (UKNFU) (“SsUNASY’”) 10ugiioRusrulrnngiciioudidus TagsunAs owldsunisicuduiduRrusnu
nuMsiuASUssnssula « 9ousen huooud F1ia (UKNEU) AWIRU 910 UN3AY UN3IASIH $1AN FoAonu MsAamstd MsUS:HDU lla/n3e JoyaduRs:ululonansalull (‘Joya”) T3anus:ave
ietEidudoyanaluimdu nafiiondaouidsdumsiidiuiiinyanalan Keidumsiauedo niolauoy nSodnzouliAuoTonSIAUOIUHANNSWS Tau INVX lla:/nEonsSUNIS WaNU IA:
anvzan INVX geaulidevsu@adennuidumetan AWIATINIASY ADWIATMINSOU AUIAMYNNMSEAANYNYY HionNUAuMuSUAUItow Suluwaurmnmistindonisidotiocoms
Tgoya Mvl soufiviclusnailvensaryiFvwanls dnavnuiividdeyalulonansatutus:neudeyalia:oiuifudun soufiv3nsunyirugavaulumsaadutvaunu doyalulonaisadutiraraun
Ikavdolan INVX 1Bushunidetio Tay INVX TuSusevivacugndey Auysnl IlAx/KEe AsudduIeNdoAGuNATD

jonansadudrarilay USGNHANNSWY SuTudar 1ond 31ra (INVX) FudsunAsingwrlas 97 (UKYU) (“sunisy’) 10udiiorusethngicilovdided Tagsunnsy TarKdAIIURUSNLININISINU
lead Arranger oy USGN Tnauoa 1WI20$ FuIUEST 9110 (UML) AXWIRU 910 UN3TY UNSIASTH S1AN JoA2IU Msmanisti MsUs:IDU lla:/k3e FoyaduRs:ululonansalud (“Foya™) T
SanUs:avAidiotdidudoyanaluindu nadiionsd@nowidsndumsiidnu:ininunaatan ndoidunisiausde nielauozy ndodnyoulkiausdonsolauodnunannsws Tay INVX Ila:/ndonssums
wdnuiu a:anI ey INVX deulidevsudadennuidumeian MAWIATMYNASY A IRUIBNWSOL AUIRBMYNNMSEAANYT Ko wIRuMusUAUItoy Suluwaunnmsidnsoms
Fofiodomsiddoya Ml soudvidiisnailissmsaryiFuwanils Unavnuiividgoyaluionansaluus:noudoyala:nonuiRudun soufiv3asrunyirugevauiunmsdaaulainu doyalulonansadud
FarBunninavdonan INVX IusLiZetio Tay INVX Tususeviivaougndoy auysnl lla:/n3e Asutouzoudoadunad

jonansadutisarilay USBNHANNSWY Suluidan 1ond $1ria (INVX) FubsunAsingwIciad 7 (UMNFU) (“sunmiss’) 1WudiioRusrutkngiciliondided uSEnraNnSwdTanisnounu Tnewtigy $fia
(“SCBAM”) FuDsunmsnaunclsd s1iia (urau) (“sunms’) IBudiious elrngidiTavgidus Tagsunnist TarrthAIJuRUSnupnMuMsiuzen nevnusauiasvaswliuguinsAULNAL G3Ta SCBAM
TarndhRIdugiromsneunuaoy novnusaulnstasWBuTLINSALLNAL G3MA ADUIRU 21D UN3A UN3IASTA $1M Jononu Msmamsnd MsUs:u ia:/nde Joyaduns:ululonansadul (“‘doiya™)
U3anUs:aveidiotsidudioyanoluimdu iadiiondacuidsilumsiiduuinyanatan Kseidunisiauede rSolauozy HEodNZOLIRIAUOTOrHSOIAUOZNUHANNSWY Tau INVX lla:/H3oNnsSsSuNIs
wanuu IAANTZN INVX deuliidevsudadenduidumatan MAUIAIMBNNASY ANUIAIKIN NSO ANUIAYMYINMSEaANYnYN HoANUIRUMYSUAUItoY Sullusaunnmsiinsonis
Bofiodomsiddoya Aivll soudviclusailivsnsaryidvwarils dnasnuividdoyalulonansatutius:neudoyalia:ouiFudun soufiviastunyinuzevaulumsdoautvanu doyatulonansadud
Farhausninaudenan INVX IfusUNFatio Tag INVX TuSuseviivaougndou auysni lia:/Hso ASURdUZONTOAGINA1D

msoulonesalaooUusu (Futures and Options) DAcWIAUAIROWNOTRIRawAIIANUELWTTuAANY AvlUuauRuuARANNAU MG Reunsdaauhdonulionesaiaousu MuAdSTNSIUEY
PUENMSAU Sanus:avAtumsadnu Us:aunmisniiunisasnuzavru aaearunduiFsimususnuousuidogwsounau IdourindaouidulUidAmuevgryEuRUAYNUUINNSIRUAYNUISUIISN
MUAISTMNSTUNTINAWIASNMIKUONDRIRAIUIINMSTONUTdINOSAIIA:0oUU la:undsGadulvavnuddyauIay lia:/nse Tunstifidoaudy MundsgofIu:UmINAUSNLINIWMSAINU
lonansabutiroaiRfuIaWUAAARMIKUQ (infended recipient) IMGu aiudtiglaindoyatuionansaludiuridh dude luuiws 219 Fuhe Aoaen theoniday kdaunlUiaoumUsTuauluBuunrias
Tusdogasmisia o Tagldidsueunyraiuanvanunionusain INVX 1Iunmsasuktin
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APURE, ARIP, ASP, ASW, AUCT, AWC, AYUD, BAFS, BAM;BANPU,
BAY, BBIK, BBL, BCP, BCPG, BDMS, BEM, BEYOND, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CGH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT,
COLOR, COM7, COMAN, COTTO, CPALL, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, ETE, FN,
FNS, FPI, FPT, FSMART, FVC, GC, GEL, GFPT, GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, ICC, ICHI, III, ILINK, ILM, IND, INTUCH,
IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY, LPN, LRH, LST, MACO, MAJOR, MAKRO, MALEE, MBK,
MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG,
PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA,
SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SENAJ, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC,
SORKON, SPALI, SPI, SPRC, SPVI, SSC, SSSC, SST, STA, STEC,STGT, STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO*TCAP, TEAMG;TFMAMA, THANA, THANI,
THCOM, THG*THIP, THRE, THREL, TIPCO, TISCO, TK, TKN, TKS, TKT, TMILL, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRUE*TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL,
TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, VG, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, XPG, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, AIE, AIT, ALUCON, AMANAH, AMR, APCO, APCS, AQUA, ARIN, ARROW, AS, ASAP, ASEFA, ASIA, ASIAN,
ASIMAR, ASK, ASN, ATP30, B, BA, BC, BCH, BE8, BEC, SCAP, BH, BIG, BJC, BJCHI, BLA, BR, BRI, BROOK, BSM, BYD, CBG, CEN, CHARAN, CHAYO, CHG, CHOTI, CHOW, ClI, CIG,
CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS,
FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEMP, HPT, HTC, HUMAN, HYDRO, ICN, IFS, IIG, IMH, INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS,
KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK, MODERN*,
MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION, NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM,
PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT, PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11, SA, SABUY, SAK,
SALEE, SAMCO, SANKO, SAPPE, SAWAD, SClI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA,
SPC, SPCG, SR, SRICHA, SSF, SSP, STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER, TIPH, TITLE, TM, TMC,
TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UMI, UOBKH, UP, UPF, UTP,
VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al, ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR;CPANEL, CPT, CSR, CTW, D, DCON, EKH,
EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART, JSP;JUBILE, KASET, KCM, KWI, KYE, LEE, LPH, MATI, M-CHAI, MCS, MDX,
MENA, MJD, MORE, MPIC, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT, SISB, SK, SOLAR, SPACK, SPG, SQ,
STARK, STECH, SUPER, SVH, PTECH, TC;TCCC, TCJ, TEAM, THE, THMUI, TKC;TNH, TNPC, TOPP, TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ;UPA, UREKA, VARO, W, WFX,
WPH, YGG

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others
should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors
and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document,
each recipient agrees that the Thai Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for
any omission from, this publication.

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. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results” clause from 1 January 2021 to 27 October 2022) is publicized.

* USBnK3onssUMSHEOQUSMNSIOUUSENATZNIGUMSTAUQIATAMS 1FU MSNS:MEAIRUAUKANNSWE NSNeSa AeSSUSU 1TUdU Funsiddoya CGR Asas:HUNTVOGINAUS:NOUGIY

Anti-corruption Progress Indicator

Certified (ldSunmisSusev)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP,
BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM?7,
COTTO, CPALL, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DUSIT, EA, EASTW, EGCO, EP, EPG, ERW, ESTAR, ETE, FE, FNS, FPI, FPT, FSMART,
FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEMP, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, INET, INSURE, INTUCH,
IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MAKRO, MALEE, MATCH,
MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NBC, NEP, NINE, NKI, NOBLE, NOK, NSI, NWR, OCC, OGC, ORI, PAP, PATO, PB,
PCSGH, PDG, PDJ, PG, PHOL, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP, PTTGC, PYLON,
Q-CON, QH, QLT, QTC, RATCH, RML, RWI, S&J, SAAM, SABINA, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SINGER, 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, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP,
TOPP, TPA, TPCS, TPP, TRU, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, U, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mrAirauisuni)

AH, ALT, APCO, ASW, B52, CHG, Cl, CPR, CPW, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, FLOYD, GLOBAL, ILM, INOX, J, JMART, JMT, JTS, KEX, KUMWEL, LDC, MEGA,
NCAP, NOVA, NRF, NUSA, OR, PIMO, PLE, RS, SAK, SIS, SSS, STECH, SUPER, SVT, TKN, TMD, TMI, TOM, TRT, TSI, VARO, VCOM, VIBHA, W, WIN

N/A

24CS, 3K-BAT, A, A5, AAI, AAV, ABICO, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMC,
AMR, ANAN, AOT, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, BA, BBGI, BBIK, BC, BCT, BDMS, BEAUTY, BEM,
BGT, BH, BIG, BIOTEC, BIS, BlZ, BJC, BJCHI, BKD, BLAND, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTG, BTNC, BTW, BUI, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD, CH,
CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CV, CWT, D, DCON,
DITTO, DMT, DOD, DPAINT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FMT, FN, FORTH, FTI, FVC, GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY,
GRAND, GREEN, GSC, GTB, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, lIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITD, ITNS, JAK, JAS, JCK, JCKH, JCT, JDF,
JSP, JUBILE, JWD, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KUN, KWC, KWM, KYE, LALIN, LEE, LEO, LIT, LOXLEY, LPH, LST, MACO, MANRIN,
MATI, MAX, M-CHAI, MCS, MDX, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MODERN, MORE, MPIC, MUD, MVP, NATION, NC, NCH, NCL, NDR, NER, NETBAY,
NEW, NEWS, NEX, NFC, NNCL, NPK, NSL, NTV, NV, NVD, NYT, OHTL, OISHI, ONEE, OSP, OTO, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJW, PLUS, PMTA, POLAR,
POLY, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, RICHY, RJH, ROCK, ROH, ROJNA,
RP, RPC, RPH, RSP, RT, S, S11, SA, SABUY, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE,
SENAJ, SFLEX, SFP, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SK, SKE, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ,
SR, SSC, STANLY, STARK, STC, STEC, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEGH,
TEKA, TFM, TGE, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TIPH, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL,
TPIPP, TPLAS, TPOLY, TPS, TQR, TR, TRC, TRITN, TRUBB, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPA, UPOIC, UREKA, UTP,
UVAN, VL, VNG, VPO, VRANDA, WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, WPH, XPG, YGG, YONG

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 7,
2022) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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