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SET HELTH index  Close: 28/12/2022 7,183.46 +72.62 / +1.02% Bt2,220mn
Bloomberg ticker: SETHELTH

i1aulalus:auundognundvnsviul 2566

naveInd 2565 RIJuTzouNIsiludd 1s1Fo31NsdtuvIuZovNAUNISILNGY:NAUE
s:audnaiul 2566 I0orinnstAUSNIsNINgonUIN3a-19 oon Is1AN03STI8TGIOINAL
NMsIwWNg{:1aulald 16% YoY Tul 2566 (annisiduian 34% YoY Tul 2565) Fuw1an
misgsiivnanagumsiAusmsiulsvwauiacunisiaulazovaaudovnsnNIsIwNg
NSIYIWIIUDUIAYY 1A:NISTRUSNISIVUIWIENIWUINGU AUIGUIOVISTAD BDMS (S1A1
1Wrue tu AUl 2566 A 34 UIN/KU) INMsIAUTaZaNMISA 12% YoY Tul 2566 Fvilu
misidulangudalungu navdviinudliuidvuonius:o:o109NNszgnglldvgsiaikiiuon
NAUISVWEIIALINGU

mscitdununaugno:Unaiud 2566 Tu 3065 msdiduvnuluizevsiwidnnmsiiusms
AUINYIAUTN3Q-19 FoNISIWLUIAIDNIUNY 4 1KY (BDMS BH BCH lia: CHG) TaWludogs:au
neuinaln3a-19  FuiRaINMsiAuingovAul@iing  (INMSNAULIZOVNAINSSUNNIASYINA)
Ia:AUcwend (nmsidads:nARmidmsidunva:aonuIngu) - KawInd 2565 Nidud
oumsudd IsuFe3IMSNTUNUZONNAUMSIWNG:NAUFS:QUUNATUT 2566 10OFNMS
TAUSMISNINYOAUIN30-19 on IsTMadswidrevnaumsiwnd:iduiald 16% Yoy ul
2566 (NMsIAUIon 34% YoY Tul 2565) Fue:nmnmisssivkanogwmsikusnsiu
ISVWYIWIAOIWMSIAUIOIOVAINAOYMSNINMSIWNG MSTLYTIWDUIBLN Ia:nISTAUSNS
IVURWENWLINGU. KNSOUMSTRUSMISAINEONUIAS0-19 TuU 2564-65 13D swiGuovNAY
MSIWNga:a0aY 2% YoY Tul 2566 (:nMisiulan 16% YoY Tul 2565) 1S1A037 BDMS lia:
BH *:Us wIGNITUAUTUT 2566 9anmMsTAUSMsAlIiNgonuln30-19 a:sigfdmnauldcana
AIBuINSY JuAunsngarumMsanavgovmsiiusmsninganuin3a-19 1a Tuzru:h BCH ia:
CHG #:shwidhacaviul 2566 NFugvIoNNSTRUSMSNINEINUIA3A-19 Tudounsuisn
ovl 2565

2nvdUIGiovdolliov TsuwsualoNIUIvANIMSZUUDUIGuNcoItioy ogwlsha 1S
TuAadW:Dwans:nuivauog WIdulyy:AAYIINNID:  oversupply IOUTIUDUIGUN WDV
Joyannns:nsovasIstuAeiul 2565 Tsvwounaionauluds:inAlngUsuouidiovsou 3.9
rbuiGioy KSeAaidu 23% Yovusuiduvivhualuds:inAing :ndoyazevisvwuIaloNIU
GNNAISISOUSOULIUU ﬁ:ﬁouo'wﬁuou|6:J\ﬁmizjo\ﬂs\1gjmu1a|en21u'v:uIiU§J'umU\1 3% Tut
2566 1% TuU 2567 a: 4% Tul 2568 1Judull msifaduzenisaln30-19 MiRwnanssuzey
qusinaltagundau FUlgmshlsvwsiunaongudaumsiiusmsuonnauisvwsnuia
(non-hospital business) UINIU 13U USNSANUAINMWEIUS:UUGANA 1IA:8SHY wellness 100
auuayumsiauiaiusuna

BDMS Aoruidu msidulageumsiiusmsilumuanuin3a-19 ia:nstiusmsauldcvenan:
10udedudAnyzoumsiaulazovriiszounqumsiwngiul 2566 1s130U BDMS 2 nwams
ciduuRIBINSY Tagrisuna@v:naunegintios:duneuinaln3a-19 Td A 1.2 nouAuuIN
Ul 2565 na:R:AUIOIGSN 12% YoY Tul 2566 BuidumisiAulogvAazouNAU SIAHU BDMS
Fouuhs:au PE U 2566 A 34 IM FucndnAniaAgluadadovt 2558-62 A 41 IM

Upside na:Ja991d9v Upside Ao n1sdgUouidunidusnisiiuounin Tagiawi:guoy
0AWNA FuvFovatuayuirsigidna:dasinisusudoilivau JaFuidgy Ao Msiidvdun
sunsvIowAvRAaNS:nUaoAWAIISOIuNISAMIS
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Valuation summary

Rating  Price TP ETR P/E(x) P/BV (x)

(Bt) (Bt) (%) 22F 23F 22F 23F

BCH Neutral 203 240 214 124280 35 33
BDMS Outperform 29.0 340 19.0 377336 52 49
BH Neutral 2130 2000 (46) 345 318 86 7.6
CHG Neutral 36 40 154 142291 49 53
RJH Neutral 30.0 350 264 82222 41 40
Average 214289 53 5.0

Source: InnovestX Research

Price performance

Absolute Relative to SET

(%) ™ 3M  12M ™ 3M 12M
BCH 0.0 147 0.0 (14) 109 04
BDMS 25) (33) 250 (39) (6.6) 255
BH Q@7 (49 505 IC D) 511
CHG 17 (16) (05) 03 (49) 02)
RJH 16) (124) (91 (30) (153) (88)
Source: SET, InnovestX Research

Sector core earnings growth
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msTnusmsh’[mnu:muTn:m 19 ﬁumds :Guneurnalnda-19 182 Tu 3Qé5 nMscitiunufusdiuysigld
mnmsTHusmsnTmnvonuinoo 19 FoulSWIUIAIONIUN 4 IIKY (BDMS BH BCH 11a: CHG) Touluooﬁ
s:Qunouinaln3a-19 182 21\1mm’mmsmuimaeunumnu (NNMISNAULIYONAINSSUNNIASUINA) llA:
AUTIGWANGE (IINMsIJaUs:INARATKNSIAUN A QINUINZU) TudouzouNsTRUSNSAUTIC A BDMS
la: BH TAIRuNsi@ulazounaunulidicvand@inuu expat lIA: fly-in 1SuLAuIA 1Q65 TagrawINAUTEN
nAuUs:INA CLMV (HAN)Ae IJguuIa:nuwaN) 1a:0:3uoonna IIa: Sudnudldunduinsucioitioviu 4Q65
BDMS UJu31umsuonmwwuwyomumrﬁu 4Q65 Tagdouihnginannguognnnauds:na  CLMV
adueonnan lia:gisy  usEnauthswldnnusnisguougocvnailivuiivs:dunauialn3a-19 Tu
4Q65 (N 94% Yovs:aunouiNalnda-19 Tu 3Qé5) la: |uJuaoaouszo'nnusn'nsmUoUm\mcuﬂ 30%
20us10iGlU 4Q65 N 24% Tu 3Q65 IswousMsiiudiogvsoai€azeumsiRusmsaulicnvena
a:noutivaandvaovus:nAngtumsidu medical hub s:autan

Figure 1: MstAUSMISATUINgINUIR3a-19 Bluddds:aunauinaln3a-19 18

1021 2021 3021 4021 1022 2Q22 3Q22
Revenue from non-COVID-19 services
BDMS 15,311 14,634 14,155 17,777 18,397 18,459 20,771
BH 2,167 2,246 2,350 3,169 3,298 4,658 5,435
BCH 1,821 1,919 2,316 2,829 2,622 2,419 2,866
CHG 1,315 1,271 1,355 1,666 1,591 1,634 1,726
% to pre-COVID-19 level
BDMS 77% 78% 68% 88% 93% 99% 100%
BH 47% 52% 50% 67% 71% 109% 115%
BCH 88% 90% 94% 129% 126% 13% 116%
CHG 107% 108% 95% 125% 130% 139% 121%

Source: Company data and InnovestX Research

Figure 2: s1ldanaulicwanabmsiudsiaaidu
(Bt mn) 1021 2021 3021 4021 1022 2022 3Q22

Revenue from international patients

BDMS 2,909 2,960 3,208 3,764 4,876 5,034 5,478
BH 1,218 1,371 1,218 1,925 2,276 3,055 3,824
% of pre-COVID-19 level

BDMS 45% 53% 55% 62% 75% 90% 94%
BH 39% 49% 39% 61% 73% 10% 123%

Source: Company data and InnovestX Research

msTAUSMSAINYoAUTA30-19 AAY Figure 3 IAOVIRIRUSIMSTRUSMSAIRaRUTAS0-19_ 1SUacANAVId
2065  FulullowRisial  wsrkanumsndia3a-19  Avluds:nelingiianolandduagvdoltion
iTovnnMsdadnduldiuovndwuinduaveariivuouddaide IhSumsSnuiulsvweuia 1a1dudda
AacAv IKaMsnIAARYIU 3Q65 Ao BCH TADNsAvA1SouTIUOU 902 AU. INNISAQYAANAUAIANINAD
Ia:NUTgAdIKUNNINYIIoNUIAZUNVIAONTUIGOSUNNVKUATIUOU ~1.0 Aulaan BCH &udwndnsu
QUouRnssnuAdnguioy Idmsdadnduriiddanguruoogluidou w.y. 2565 BDMS BH lla: CHG
UalwusilatmsdvdsoviBunundiiiaitudve: AAnycdowads:nounms
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Figure 3: NSTAUSMSATUINYINUIASA-19 1AUTAA Tuaru:AiMsTAUSNSAINUINUIA30-19 AaAY
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Source: Company data and InnovestX Research

MSAITUNUNAUGN:UNGIUD 2566 KavIND 2565 RAIDuTzoumsiliudd Is1Besinisdidunuzey
nauMsIwng:naugs:audnalud 2566 idoAnMsTIAUSMISNINUoNUIA3Q-19 ©on Is1Madnsiwidaoy
nauNMIsiwnNg:aulald 16% YoY Tl 2566 (1NMsIAuion 34% YoY Tul 2565) Fue:unenn1sssie
ranogwMsTRuSMsTuIsywgAROWNSIAUTaZONAIWADINMISNIMSIWNG NSIIYTIUDUIADN 1A
MSTAUSMISIIVUIW:NWUINIU KINSOUMSTRUSMISAINEDAUIA30-19 Ul 2564-65 1AD S1wldzouNau
Msiwnge:aaay 2% YoY ul 2566 (:inmsiauian 16% YoY Tul 2565) 1S1ANQ31 BDMS Nla: BH 7:0
swidnouauiud 2566  NNMISTAUSMSATUINYOAUTASA-19  a:swIdvINAUTIcvNGNIZNINSY 3V
AWNSNFAIRIINSANAYIOVMSTIAUSMSNINYINUIASA-19 T Tugru:A BCH 11A: CHG 4:Usuldnanaviud
2566 NNFWAVIONNSTRUSMSNINYIAUINGA-19 TugounSulisnzovl 2565

Figure 4: MaMSNUISWIGIUT 2566
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NSYYIWIUDUIADN Figure 5 |UumssausauaouanwumszJsnsmuoumwzjo\ﬂs\lwmmanmn ITuulu
aan.  I03UOUIBUNRTIUTOUITUEY  idisTiuAas e Dwans:nuiZvauoswidutivy: AAryInno:
aunmudouinu (oversupply) SWHIIOAINNSINSINASISTUAY Tsuweuralonguiuds:inAnuiidsuou
IGUVSOU 3.9 KOUIBYY nsonailu 23% FovsusuIduANHUaluUS:INANgIUY 2565 ANNJoyazov
Ts\lwmuwalonaumuqnlswsousoumuu AROUNTUDUIGUTKIIOVTSIWENUIAIONIUAITUIUITIN 3%
Tud 2566 1% TuU 2567 Iia: 4% Tul 2568 1IJuduid ,nMswanuiu BDMS usunnmoowmaulmoomu
ooUmunluJuau ummeommwau\mnuhua IWNSA:ENL00N:USSINMANIAA2UNSIASY ASWAWITUISY
JovinSoduwng (?N|Uuﬂumnrynawouoonuizj|2nLn) A29IASYNISAVIASUAIWGNIUSHIWIWNGAU
Tsywonuia Tus:us U’DIS‘]I'&IOD‘IUS |nnTnmemsmwumuaumsxﬂs\]wmmah |uo\mnooswaou'ﬂu:>u
IBgvcdods:ans 1 Wupuducn 2.7 (Joyal 2564) iDolRguRuAAvIovlanh 2.9 (Joyal 2560)
uon'nnuu||a3'nu3u|c1U\ﬂs\lwmuwau\lumwuauwusm\]uannueoswaauds FINSAVIVA2Y  NJolA
¥ou United Nations Sas1@ouUs: mnsauaunuowmnnm 65 Uzouus: mﬂTnUoan 14.5% ¥ouvudu
Us: ?nnsnxlhuo INYUnRUUS: mmyLJunooswaauUs mnsauaunuewmnnm 65 Uovn 30% JOUVIUDU
Usnsfvkuaiia:isasidousuouidovdous:2ns 1 wunua\m 13

Figure 5: IWUN1SIVYIUDUIGUVIOVISVWEIUIARYaniTuuluaan.
Additional beds

Current
license %
beds 2023 2025 and beyond increase

BDMS 8,361 339 102 235 8%
Bangkok Rayong Cancer Samitivej International Children Expansion at Phyathai 1 (160 beds)
Phyathai Sriracha (102 beds) Bangkok Chiangmai (75 beds)
(100 beds)
Bangkok Rayong Pluakdaeng
(239 beds)
BH 580 200 34%
New hospital on Petchburi road
(200 beds, under study)
BCH 2,254 20 1%
Cancer hospital (20 beds)
CHG 793 272 250 66%
Expansion at Chularat 304 Inter Expansion at Chularat 3 Inter
(61 beds) (50 beds)
Expansion at Chularat RPC (61 beds) Expansion at Chularat Rayong
Shewarat Cancer Center (50 beds) (100 beds)
Chularat Mae Sot (100 beds) Chularat Phraeksa (100 beds)
RAM* 6,920 539 4 1,190 27%
Ramkhamhaeng 2 Nan Ram (141 beds) Ramkhamhaeng 3 (210 beds)
(120 beds, 1st phase) Vientiane Ram (120 beds)
Vibharam International (59 beds) Hospitals in pipeline of Vibharam
Vibharam Samut Prakarn Hospital
Synphaet Nakhon Pathom Hospitals in pipeline of Synphaet
Hospital Group
SKR 558 97 120 100 57%
Expansion at Sikarin Hospital Expansion at Sikarin Hospital Expansion at Sikarin Hat Yai Hospital
(97 beds) (120 beds) (100 beds)

Source: Company data and InnovestX Research
* Including Vibharam Hospital, Synphaet Hospital Group and associated companies

Figure 6: AoWADIMSIAENISYWEWNATAWAUDUSIZIUINAU Figure 7: FusuIduvtHuzoIsIWIUAIONIURIDUZUITYY
S0S1HUUSINSHISY IAanUoy
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Source: United Nations, WHO and InnovestX Research Source: Ministry of Public Health, Company data and InnovestX Research
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Wcungstkg  misifaduzevlsaln3a-19  rfkwndnssuzevgusinaidasunlavl — Fudiugnsh
IsuwouraongulicuuINsTAuSMsuoNNAUISYWYILNA (non-hospital business) LINZU 1FU USN1ISATU
AYINWEUSIVUGANA l1A:8STY wellness I0oATUAUUMSIAUTGTUDUNAQ 1ISTWON3Y BDMS TNMSYUNUSSTY
Ugssimuonnauisuwyu1aog Wwasuiv FuSOUTiyUSNMISANUAINWAENUS:UUBANA la:Msyady
Genomic Center FUUSENWIWUAR: InPUSMsIKATIUgnTMAoBuuaeuuulud 2566 Tooduiths91d
Tus:g:isnA 100 AU. UeNNGUSENSVIGIAINUILTASIANS BDMS Silver Wellness & Residence uidu
TAsums mixed-use &MSUsST? wellness (Us:noudounaln Tsuiisy Ia:AbNoAw) Tagaacne:suida
dngunisiaiud 2572 ||uows_sn'vuonnauTs\lqumaU\mquaum|an TagAailu 4-5% ovswid Iici BDMS
IAvIAUTonAIGUIaTUsUNAOMINMISIENZOUIRANSTAUSNNS la:mMaNsIwidanssivuonnau
Tsuwguav:IluIug 20% Favsrgldiuounna

Figure 8: Ts\luJmU1a|onauuTcuu1msTﬁu§msuonng'uTsuwmuwamniu

BDMS BH BCH CHG

Digital In 2022, BDMS spent BH has developed an No official plan. No official plan.
health Bt500mn (not sizable against | application to facilitate
services its usual Bt6-7bn capex) to appointment bookings,

develop the digital platform. teleconsultations, payments

It targets revenue from the and access to patient health

digital health ecosystem to information.

contribute ~10% of revenue in

the next five years from 1%

now. Apart from its large

patient base, we expect its

medical expertise and patient

trust will draw new users into

its digital health platform.
Wellness | BDMS Wellness Clinic, its BH’s wellness service (3% of BCH has expanded to eight No official plan.
service current wellness facility, 2027's revenue) is operated regenerative medicine centers

brought in revenue of
~Bt800mn in 2021 (1% of
BDMS revenue), with a
positive EBITDA after full
opening in 2019. In May 2022,
BDMS announced an
investment in BDMS Silver
Wellness & Residence which is
a mixed-use project (clinic,
hotel and residential)
targeting those in the “silver
age” group (55+) and long-
stay health-conscious
tourists, offering activities
that lead to a better lifestyle.
Total investment is Bt23.5bn.
Construction will take 6.5
years and it will open its
doors in 2029.

under Vitallife Clinic and
RAKxa which is a
collaboration between BH,
M.K. Real Estate Development
and Minor International to
provide wellness and medical
retreat at Bangkajao, Samut
Prakan Province.

(from one in 2019) in order to
serve new demand for
preventive care. BCH targets
revenue from regenerative
medicine centers at Bt700-
800mn/year.

Source: Company data and InnovestX Research

wn. 29 8.0, 2565

nuoldurils  msiAulazeumsiiusmsAlUINuaAUIAG0-19 lasmsTRuSMsAuTddvanar:duldeivaany
oumsidulazovriszavnaumsiwngiud 2566 Tavlaw:ogWavAHSU BDMS N1a: BH 1s1madmls
Jnaiud 2566 A:8ula 12% YoY 11a: 9% YoY awadu Tugrungiuguaovswldnniiusmisinda-19 2:
mikMIsUndigou BCH aaav 56% YoY Ila: CHG aaad 51% YoY Funane v:Ralugounduisnaovt 2566
nouRrsv:nauIduBuldiundunavaovl 2566

numuno BDMS (Ou’rperform syuthHng tu Aul 2566 A 34 U'm/nu) IS13OU BDMS 9nwams
andununnainsy Tagrlsunds:nauuiegintios:aunaunaln3a-19 16 A 1.2 KouAuUINTUD 2565
Ia::8U1ala3N 12% Yoy Tud 2566 BDMS DiudlUu@vuonius:os g0NNMSIVYIUGussivTnuonnau
ISIWeIUNA (13U USMSANUAINWEIUS:UUAANA 1A:5SN9 wellness) LINIU SIAAU BDMS Fo2nuRs:Au
PE U 2566 A 34 I Fuidus:audhngi 41 ImAidusniaagludond 2558-62
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Figure 9: manMsnUIludTUUnTIsiu 4Q65

Core earnings  4Q21 1022  2Q22  3Q22 | 4Q22F | Note

(Bt mn) | Yov QoQ |

BDMS 2,636 3,443 2,664 3,386 + = We expect BDMS 4Q22 core earnings to grow YoY but drop

QoQ on seasonal year-end expense adjustment and lower
revenue from COVID-19 services.

BH 667 725 1,161 1,500 + = We expect BH’s earnings to continue to improve YoY from
growing revenue from international patient services but be
flat QoQ in 4Q22.

BCH 2,480 2,028 1,144 499 = = We expect BCH's 4Q22 core earnings to drop YoY and QoQ
on fading COVID-19 services.
CHG 1,813 1,356 878 285 - = We expect CHG’s 4Q22 core earnings to drop YoY on fading

COVID-19 services but be flat QoQ due to low base in 3Q22
from higher bonus accrual expense.

Source: InnovestX Research

Figure 10: momisadludidurinisl 2566

(Bt mn) BDMS core eqmings (Bt mn) BH core eﬂmings
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Source: Company data and InnovestX Research
Figure 11: Price performance Figure 12: IUSYUINBU PE valuation
(%) YTD performance (times)
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Figure 13: BDMS PE band Figure 14: BH PE band
PE (x) PE vs S.D. - BDMS PE (0 PE vs S.D. - BH
50 - 60 1
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46 | +25D = 46.7% . +25D = 49.8x
44 - +1SD =44x 45 4 +1SD =43.4x
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36 -2SD = 36x 25 4 -2SD = 24.2x
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Figure 15: BCH PE band Figure 16: CHG PE band
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Figure 17: Valuation summary (Price as of Dec 28, 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
BCH Neutral 20.30 24.0 214 74 124 280 4423 (405) (556) 39 35 33 62 27 N 39 31 18 51 97 144
BDMS Outperform  29.00 340 19.0 596 377 336 269 580 124 55 52 49 9 14 14 16 17 17 265 203 181
BH Neutral 213.00 200.0 (4.6) 1380 345 318 22 3003 86 98 86 76 7 26 25 15 15 15 1091 225 204
CHG Neutral 3.62 4.0 154 95 142 291 3796 (332) (513) 53 49 53 70 34 17 55 49 24 66 93 169
RJH Neutral 30.00 350 264 89 82 222 1453 81 (629) 46 41 40 58 53 18 90 97 36 67 63 133
Average 44.7 214 289 1993 585 (298) 61 56 52 37 25 17 31 28 19 36.8 154 175

Source: InnovestX Research
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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, Ill, 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, SITHAIL, SMPC, SNC, SONIC,
SORKON, SPALI, SPI, SPRC, SPVI, SSC, SSSC, SST, STA, STECSTGT, 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, VGI, 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, Cl, 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, SCI, 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.

* USBNKEONSSUMSK3OGUSHNSZOUUSENATIEUMSMAUQIATYNS 13U MSNS:MEAAIRYIAUKANNSWE Msnasa AossUBU 1Tudu Fumstddoya CGR AISAS:HUNTINAIDANNADUS:NOUGIY

Anti-corruption Progress Indicator

Certified (IdSunisSusev)

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, BES, 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, lll, 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:nfiraunsund)

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, TQM, TRT, TSI, VARO, VCOM, VIBHA, W, WIN

N/A

24CS, 3K-BAT, A, A5, AAl, 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, AURA, 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, DTCENT, 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, IIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITC, ITD, ITNS, JAK, JAS, JCK,
JCKH, JCT, JDF, JSP, JUBILE, JWD, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, 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, MOCHI, MODERN, MORE, MPIC, MTW, 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, PRI, 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, SGC, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SK, SKE, SKN, SKY, SLM, SLP, SM,
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, UBA, UMI, UMS, UNIQ, UP, UPA, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WARRIX, 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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