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AIQNISANTUVAIUQIUTU 2H66

luius: ZUUN3IAS1:A BDMS 9uAvIUns19IaU 2566 10ula 6-8% (IRYUNU +7% YoY Tu
1H66) na: EBITDA margin R 24% (IRYUAU 23.6% Tu 1H66) Fuuvgtun1sANIGUNIURGEU
Tu 2H66 1UOYAIN BDMS mamounuwanau’fhaoﬁouS‘chw'musmsmd:wmocnvmm
3ovusSBnnavAugs:aunauinaln3a-19 R 30% (37N 28% Tu 1H66) IsTMAAINULN
tactical call s:9: 3 1GoudnSU BDMS i OUTPERFORM Gagsanthrunetnuaul 2567
4795438 DCF i 35 uIN/Ku na:den BDMS 1duruiduzevisiiundunisiwng

JusmismanisditiunuGaulu 2H66 URUs:guUNSIAS: K BDMS JuAvidnsnulal 2566
BUTa 6-8% (RUUAU +7% YoY Tu TH66) lia: EBITDA margin A 24% (RUAU 23.6% Tu 1H66)

FuuvtuniscitunuRaaulu 2H66 Tagtuidoun.n. srgldduaviGulaciunsouIdHUIUND
la:uSBNANAN EBITDA margin 'v.Tosumsauuﬁqu’nnusmsmUaumomxmonmuTmlwuau

naunsamomwds INFi BDMS maxl|ouhuwanouThﬂomuszmmusmsmUau
100 WIAYOVUSENNAUAUgS:Aunouinaln3a-19 A 30% (N 28% Tu 1TH66) USEN
maxmmumumeU?nom\moTuaomonunnumw|c1uTc1Lnanu 13U CLMV Nla: 'ou AnSu
aa1a3u (1.9% aoxlswio 1H66) BDMS Na1231A2WSOUTONU Ping An Health ioweuun
macmnm 13u Us:Auaanw 1dainvanw ta:ndainedounu DIudTiuRe:a1 (:nfou
KUNGAAIQ3A: |hun31unurﬁuﬂu 3Q23) |uou’nnumquauuuUaumusmsaou ng An
Health ©gisAa BDMS wmmluunaunsouq |UJowcuummmun\maumam\mmnomu
Tuds:inAlngia:naudnnovinNudI3vaganw (fly-in) uan’nnu BDMS fifnavusuusuaana
a:duoonnaw |uo\1'nnuﬁomuswioovn 3.7% Tu 1H66 zmwn\lmnms QU 5% Tu?m\mou
ifiaTn30a-19 USGNIGITQ BDMS Saudi Arabia Collaboration Center IliodvIASURYNSSU
msaanalia:nanssudugMuiugngdons:iula:nunna:Susonnay

29199uduIGgviudiuf EEC BDMS DindongTsuwoiuranidvinsviunina:susonaon
Us:nAng Tagilsvwoiuia 13 Ky GouAnumwNsIGuiadon EEC Tus:u: 2-3 Udunin
BDMS AU WIGURR:ITUTIUOUIGOVIRUINGU FuUs:noudduzaus (3N 400 g ~ 600 109V)
S:N (3N 374 § ~ 600 I8Y) Az UNUSIIA:ASIa (3N 300 § ~500 IGEV)

AwUs:uarunIsrinls 1sUSUTNsUSUUS:nuNssoTdITuau dUSuds:uncunis EBITDA
margin A0AVHAYIINUS:NAwAUS:NoUMS 2Q66 MIkgvAuUS:NtuMsrisUnal 2566 T3h
1.4 KOUAU. (+12% YoY) FuUvgonwaus:nounise: ozjuTu 2H66 (+18% YoY 1Az +17% HoH)
AnSul 2567 1IstAanIsdninisun@aoy BDMS i 1.5 nuuau rnSolaula 8% laudvnu
LUUONANSIGRIAUTA (+6%) llA: EBITDA _margin v N3 (24.9% N 24. 5%)_ Suluwau
mnusmsmdaumomwmnmuTmmnau swimmﬂuummu|LJU|aﬂn|uJu21u la:Nste
UsToauAunswaldasu

AVISNAY OUTPERFORM IS"ILJSUU’ﬁunT’dUS |uuuam|LJuauU 2567 na: JsusimiUinuny
O”I\IO\]DS DCF |u1u21ua 35 UIn/AuU mnsmwmuwﬂuu 2566 N 34 uIn/Au) lagdvnu
WACC A 7.1% lla: MSIaUTOS:0:0197 3%

Jadoidov IngnmisniRlumaAaRv:dveans:nuitigUoug:aomsidtdusns msikivau
SUIISY MSAIAAUUAAINS IAzADIIAINAUNDHIUIY

Forecasts and valuation

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btmn) 71,541 88,535 95,231 101,118 107,125
EBITDA (Btmn) 17,622 23,021 24,593 26,579 28,201
Core profit (Btmn) 7,736 12,606 14172 15,292 16,540
Reported profit (Btmn) 7,936 12,606 14172 15,292 16,540
Core EPS (Bt) 0.49 0.79 0.89 0.96 1.04
DPS (Bt) 0.45 0.60 0.50 0.50 0.68
P/E, core ) 58.0 35.6 31.7 294 271
EPS growth, core (%) 269 63.0 124 79 8.2
P/BV, core x) 54 5.0 4.7 43 4.1
ROE (%) 8.6 13.9 14.6 14.7 15.0
Dividend yield (%) 1.6 21 18 18 24
EV/EBITDA x) 25.8 19.8 181 16.4 15.2
EBITDA growth (%) 17.6 30.6 6.8 8.1 6.1

Source: InnovestX Research
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Tactical: OUTPERFORM

(3-month)

Last close (Aug 16) (Bt) 28.25
Target price (Bt) 35.00
Mkt cap (Btbn) 44895
Mkt cap (US$mn) 12,657
Beta L
Mkt cap (%) SET 2.41
Sector % SET 525
Shares issued (mn) 15,892
Par value (Bt) 0.10
12-m high / low (Bt) 32/265
Avg. daily 6m (US$mn) 33.68
Foreign limit / actual (%) 25/ 24
Free float (%) 69.8
Dividend policy (%) =50

Share performance

(%) ™ 3M  12M
Absolute ©9 (3BH 18
Relative to SET 03 @32 9.9

Source: SET, InnovestX Research

2022 Sustainability /ESG Score

Sustainability Index (THSI) Included
ESG Bloomberg Score 1/22
Environmental Score 1/22
Social Score 2/22
Governance Score 2/22

A WARIRUIRYIMU ESG

BDMS JAsiiuu ESG guaatundu nadinoushcynu
AOWINEULTWEQIRU Tovuuuuaumaouo\mnsa
1UHUNYGUAIDAAOL AUAU IA:USSBNALNA anURA
usBniKuald

Source: Bloomberg Finance L.P.
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Bullish views
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f01du

BDMS 10ugiUs:neumsisvwenualonausiotkngiaaiuds:nalng (fsuweiuia 57 g S9UdUIGENn3T 8,500 IGev)
1a:6iasudu 1 Tu 5 Favgus:neumsisywguialonguzavianfudiuyaAinannSwdanusinaala BDMS 2:1asu
Us Tuzrun\mnn:nuooumshtusmsmumsnwnanunmmmmwua\mu Ia:MsIAUSNMISNNMSIWNgRnSoUNAU
Auiicimsdoviu (ssimdnuaviaSUARNW) MSSN la:msiiuu

nudliussne

KavIINDUGOgNINFUINSIIUT 2565 |swmoo'|stUnc1?Jo\1 BDMS 7:10UT0 12% YoY Tul 2566 4 1.4 Kiuau. Tay
BuniuswldRiGuTa 7% na: EBITDA margin A 25.3% (IBUAUN 24.7% TUT 2565) BDMS 9:1aSUASINAIIEVINSY
MnuIudgUounulingzouussen (nang |UumuszoLhunm\1) AounissouionuusenUs:AUiKUSNISNSUSSSU
Us: nuﬁamwuuwananaaw uamnnms|u1umu:>U|osJ\1uao BDMS dvgnussitlugssiimuannauisvweiuiaogy
?S\]'NOHOQU ausaunuusmsmuaamwmna msJadv Genomic Center llA: msa\muTu BDMS Silver Wellness &
Residence $uI0UTASYNTS mixed-use (AATN TsullsU la:RWNo1AY) AKSUsSAv wellness IU31§SAvUONNAL
Tsuwyuraguavbaunaian TagAaidu 4-5% dovsold nd BDMS IBVIRUTONAIGUTATUSUNAOINNSIYIUIOUIZA
mMsTRUSMS la:MasnsIoldnnssituannaulsIwNUNAY:ITLEUE 20% Fovsiuldiuauna

Bearish views

r
‘
r
r

1. Ua39luznud TouThusmsm\]ms||mnunnsounaumuomsﬂounu 1. MDAINYIAUNSIINIU
(8sNv wellness) NMISSNW 1Az mquou

2. QWU:n'I\]ﬂ'lSI\IUII?J\]IIﬂS\]

Jaduns:gundfny

U3y aidun wans:nU AUADIAU

nuoTaunlss:u:au Tuibuduns 3Qé6 +YoY Ila: +QoQ 1Is1ManisUnGe:aula YoY lla: QoQ 21N
Javengnia

nusTturiss::Au Tuibudunils 4Q66 +YoY I1a: -QoQ 1s1ManisUnde:dula YoY licdiaaay QoQ
NndunQNMAa

NS3IAS1:AAIWdUIMD

U39

msivaguiav 1ppt Jusigldnniamsisvweiuia

wans:nudanils  wans:nuaasmIUInunY
2-3% 0.7 UIN/AU (2%)
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LUWUOVZONISUNYINU ESG

BDMS THﬂ:)'lUﬁ'lﬂtynUﬂD'\UU\lUUOU'NUQWU TCIUU\IUUUUIF'IaOUO\IﬂnSﬁlU’\HU'lUCl’luﬁ\lIIDOﬁOU AvAU Na: Ussunnma cnun
USUI’\T‘I'\HUObﬁI'\UﬂS UDUﬂ'\SIIa-.ZIUCIOUﬂIUUﬁ’\S mnt‘g mhuonaunsua IIUOn’I\lUgUCIﬁ’\HSUGJUﬁDUTOHDUIﬁUn\lHUO na:

nun:>unmunawnnsaunauqsmms||wnUn\l'fu0'o'guuua oaulnQ

A:uunisidaiwydoauadnu ESG
Bloomberg ESG Score

Rank in Sector 1/22

Us:1auningsdovnuavioadou (E)

* BDMS DidhrurgnisUaeumisuaulaoaniadansidurfgugiul
2593 BDMS LuIJUNISUSKHISAONISWAIUIA: n§wmnsmu
IUINWIASYIAYMYUIBUU (Circular Economy) AdVIASUNIS
JSuUsuus: ansmwms?awa\]\nuna fanssunnolkifa
WANS:NUCOAINAAOUIOURAQ AVIICINS:UIUMSOONIUU MS
USH1STaNS NSIFONTEWAWIUA:OQ oasarugunsndia:
InAlUTAgUS:ANSNWAN

e BDMS AuithrununWvdiutul 2593 dounsIBUFaAIUBDY
Y TuoumswnnnuﬂUTaUs Tuguldidu 50% lla:ussyNtu7
wmﬁonnmuﬂm dovausaunauuEtKU 1§ Aoy
aangla

* BDMS 5\1|thhuwacnLJ§Lnrumsdemez?dondopszdlﬁou
nuU3u 2565 lagidnisusrkisyanisnSwyinsulAsounau
aaoarovTIATY AG2UNISWaUUINS: usunisinatulad
udanssu lla Tns\laswwukuomuomuo\]

Us:uGuRifuodovhiusssurnuia (G)

*  AR:NSSUNISUSBNIArKuaUToUIYNISAIAUQIARINISAT
IOTRgUSHNS NSSUMS IIA:WANVIUINNAUUSENNNAUTatio
|Uunu3m\nJguc1\nu

* BDMS ﬁwnuo?ﬁﬂmsﬁoc‘?\mm-nssumsﬁwﬁuouamosmu
9VvANS (S'rondordlzohon and Compliance Committee) 10 o
n'\ﬂUOllﬁllﬁ ZJUIﬂﬁOUﬂﬂTS\]UJUWUWHTUIHSO?HO'\IUU\]']UO'\U
UTUU']UIlﬂJIGJU\]']US~UUUWOS&7UHDTUUHOOﬂUG‘J‘UDU

*  BDMS ncvavanu:iiulsudsvusnisiia:Us:aunisnizo
&7 Uoo (Patient Experience Management Working Team) 1o
sucuoz!ouTumsmmsmwﬁuwusnuanm lagTul 2565
nwsoUYoNA: ||uun31uumwo’f’oaouanmlwuwusoua 92 v
ﬁ\nmno\]bnsoua 86 lla:ags:au percenhle A 95 IRYUIAYY
Joayov HCAHPS MNTSYWEILIATIUIU 4,442 1hvfuds:inA
ansyolusm

* U 5UR 31 5.A. 2565 NSSUNISUSENTYIUOUANAU 17 Ru
Us:noudoy nssumsmduwusms 97UdU 8 MU (47.06% YN
nssuUNISAVKLQ) nssumsnTwUuwusmswuou 2nu
(11.76% aounssumsrluhuo) I1A:NSSUNISSASAUIU 7 NU
(41.18% YoUNSSUNISAVHUQ) Toaﬁo;jouaeunssumséas:ﬂ
nudUUGoUNI 1 Tu 3 JoUNSSUNISIIVALNU:

* Us:sunssunisidunssunisdas:

*  nAUGBoAUTNYTFTUOUAUSID 20% FoususUNURAN:ITYUR
ISUNFS:NAD

Disclaimer

58.92 (2022) CG Ratlng 0-5 DJSI ETTHSI THSI

BDMS

Source: Thai Institute of Directors (IOD), SET

Us:1auningsdovnudunw (S)

*  BDMS riruaiuanWNsUs:IDUAIUIASNAIUD IO UNTYIIA:
AWUAdANY SouTNANWIDOASUTUMSHIVIUOUZONNHUIY
IoMKUAUIASNNISNISTANISIIAIUINIWNISIANS:SUNIAU
AINMWINWANIU

*  BDMS dhitulvungmisdnousulia:auunwiniiu ANA1gNs
SNy (Clinical) nazangviuaduayu (Non Clinical) Tulsywenuna
SoUTWUNVIUTKL WANUAARYDYY la:WaNIUEINSID

* BDMS ﬂ’lHUOTHGJ‘thIﬂUI)?JO\]SDUﬂUﬂS‘l\]ﬂ‘lSUﬁDUSDUﬂU
JuudhumsaviiuRitiofudoyana:sunsiutivls:IGuRzuau
AaK3vde BDMS Tull 2565 BDMS Tachiau 804 Tnsunnsidio
AuweunougiBovaanwiBudoviunnguzuiuds:nalng

EGS Disclosure Score

2021 2022
ESG Disclosure Score 58.34 58.92]
Environment 54.27 56.00
Emissions Reduction Initiatives No No
Climate Change Policy Yes Yes
GHG Scope 1 (‘000 metric tonnes) 8.67 33.69
GHG Scope 2 Location-Based (‘000 metric tonnes) 95.94 208.85
Energy Efficiency Policy Yes Yes
Total Energy Consumption (‘000 metric tonnes) 194.45 489.84
Waste Reduction Policy Yes Yes
Total Waste (‘000 metric tonnes) 9.05 13.23
Water Policy Yes Yes
Total Water Withdrawal (‘000 cubic meters) 2,406.97 435.79
Social 37.06 37.06
Human Rights Policy Yes Yes
Consumer Data Protection Policy Yes Yes
Pct Women in Workforce (%) 82.63 82.75
Lost Time Incident Rate - Employees (per 100 employees) 0.00 0.98
Number of Employees - CSR (persons) 36,344 40,495

Total Hours Spent by Firm - Employee Training (hours) 437,209 1,417,320

Governance 83.59 83.59
Size of the Board (persons) 18 17
Board Meeting Attendance Pct (%) 97 100
Number of Independent Directors (persons) 7 7
% Independent directors to total board members 39 4
Board Duration (Years) 3 3

Source: Bloomberg Finance L.P.

n']S'DOﬂ']?JE)LJﬁ(ﬂUﬁ\lIIDOﬁOU ENGIVATEE msmnuouan'omsno (Enwronmentol Social Governance 180 ESG) IUUﬂ'\Sh'\?JE)LJﬁIIﬁ IUOIGJUTOUUSUH Bloomberg U\lUﬂ’]Sh’]?}OUﬁOWU
ﬁ\lIIDOﬁOU AUAYAU 1Az musssmnma O'mIUU ?JOUﬁﬂWST?JUJﬁ\]\ﬂUnﬁ noumunu F]3'1UIﬁU\lTUﬂ'lSLU\]lUWlUﬁ\]\ﬂU?JO\lSSﬂ’O FD'IUIH{J\]O'IUITISH'I\]'IUHO'I’W |nm1neuc1|m1 SelVall}

HOADUYOUATUNSSUNMISUSHNS O\IIIOU 2010 At ?JUE)UﬂUﬂ']SIUOIGJU?JOUH?JO\IIIC]H usGn
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2018 2019‘ 2020 pLoyil 2022 2023F 2024F 2025F

Total revenue (Btmn) 75,331 79,630 65,166 71,541 88,535 95,231 101,118 107,125
Cost of goods sold (Btmn) 51546 54,277 46,371 49,462 58,329 63,045 67,112 71,249
Gross profit (Btmn) 23,784 25,354 18,795 22,079 30,205 32,185 34,007 35,876
SG&A (Btmn) 15,998 17,447 14,161 15,029 17,655 18,566 19,330 20,126
Other income (Btmn) 4,803 1,882 5187 4,050 4,521 5,238 5,562 5,892
Interest expense (Btmn) 1165 929 871 728 632 572 512 312
Pre-tax profit (Btmn) 1,424 18,860 8,950 10,373 16,440 18,285 19,726 21,330
Corporate tax (Btmn) 2,740 3,873 2,751 2103 3,227 3,657 3,945 4266
Equity a/c profits (Btmn) 1,690 1,022 273 21 42 44 46 48
Minority interests (Btmn) (456) (492) (435) (554) (648) (500) (535) (572)
Core profit (Btmn) 9,918 9,560 6,037 7,736 12,606 14,172 15,292 16,540
Extra-ordinary items (Btmn) (727) 5,957 1177 200 0 0 0 0
Net Profit (Btmn) 9,191 15,517 7,214 7,936 12,606 14,172 15,292 16,540
EBITDA (Btmn) 17,249 18,032 14,982 17,622 23,021 24,593 26,579 28,201
Core EPS (Bt) (Btmn) 0.64 0.61 0.38 0.49 0.79 0.89 0.96 1.04
Net EPS (Bt) (BY) 059 0.99 046 0.50 079 0.89 0.96 1.04
DPS (Bt) (Bt) 032 055 055 045 0.60 0.50 0.50 0.68
Balance Sheet

FY December 31 Unit 2018 2019\ 2020 2021 2022 2023F 2024F 2025F
Total current assets (Btmn) 15,198 16,325 30,013 24,401 27,799 22,424 26,236 33,457
Total fixed assets (Btmn) 74,496 78,440 81,313 79,689 81,860 81,238 80,705 80,254
Total assets (Btmn) 133,499 133,662 136,050 128,454 141,543 135,124 137,983 144,330
Total loans (Btmn) 39,849 24316 20,701 15,672 15,998 4998 0 0
Total current liabilities (Btmn) 28,499 19,263 11,220 15,862 20,616 13,357 13,748 14,185
Total long-term liabilities (Btmn) 29,790 24,099 20,594 15,596 15,498 4998 0 0
Total liabilities (Btmn) 60,061 46,480 44,588 40,689 47,830 35,070 30,464 30,901
Paid-up capital (Btmn) 1,567 1,589 1,589 1,589 1,589 1,589 1,589 1,589
Total equity (Btmn) 73,438 87,182 91,463 87,765 93,713 100,054 107,518 113,429
BVPS (Bt) (Bt) 4.50 5.33 5.59 5.28 5.66 6.05 6.51 6.87

Cash Flow Statement

FY December 31 Unit 2018 2019‘ 2020 pLoyil 2022 2023F 2024F 2025F

Core Profit (Btmn) 9,918 9,560 6,037 7,736 12,606 14,172 15,292 16,540
Depreciation and amortization (Btmn) 5,386 5,752 6,413 6,321 5,950 5,735 6,341 6,559
Operating cash flow (Btmn) 14,804 14,546 11,681 14,561 20,266 18,877 20,910 22,392
Investing cash flow (Btmn) (13,351) 2,818 12,385 (4,763) (5,901) (4,762) (5,056) (5.356)
Financing cash flow (Btmn) 1,511) (17,701) (9,096) (18,531) (12,631) (19,395) (12,825) 10,629)
Net cash flow (Btmn) (58) (337) 14,970 (8,733) (8,733) (5,280) 3,029 6,407
Key Financial Ratios

FY December 31 Unit 2018 2019\ 2020 2021 2022 2023F 2024F 2025F
Gross margin (%) 316 31.8 2838 309 341 33.8 33.6 335
Operating margin (%) 103 99 71 9.9 14.2 14.3 14.5 14.7
EBITDA margin (%) 217 215 21.7 233 24.7 245 24.9 25.0
EBIT margin (%) 15.7 249 16.9 15.8 193 19.8 20.0 202
Net profit margin (%) 122 195 11 1 14.2 14.9 151 15.4
ROE (%) 14.2 19 6.8 8.6 13.9 14.6 14.7 15.0
ROA (%) 7.7 7.2 45 58 93 10.2 1.2 1.7
Net D/E ) 05 03 0.0) 0.1 0.1 0.0) (D) 02)
Interest coverage ) 14.8 194 17.2 242 36.4 43.0 519 90.4
Debt service coverage €3] 11 2.9 15.3 45 38 430 51.9 904
Payout Ratio (%) 54 55.8 120.0 901 75.6 56.1 52.0 65.0
Main Assumptions

FY December 31 Unit 2018 2019‘ 2020 2021 2022 2023F 2024F 2025F
Revenue by nationality

International %) 30.0 30.0 210 18.0 24.0 286 302 319
Thai (%) 70.0 70.0 79.0 82.0 76.0 714 69.8 681
wn. 17 &.A. 2566 4
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Financial statement
Profit and Loss Statement

FY December 31 Unit 3021 4021 1022 2Q22 3022 4022 1Q23 2Q23
Total revenue (Btmn) 18,873 20,914 22,165 20,976 22,825 22,568 23,084 23,141
Cost of goods sold (Btmn) 13,125 13,525 14,451 14147 14,979 14,752 15,122 15,432
Gross profit (Btmn) 5,749 7,389 7,714 6,829 7,846 7,816 7,962 7,709
SG&A (Btmn) 3,514 4,691 4,025 4,200 4,496 4,933 4,633 4,876
Other income (Btmn) 1,297 978 1,007 1,030 1179 1,306 1,267 1,285
Interest expense (Btmn) 172 173 158 151 154 169 164 134
Pre-tax profit (Btmn) 3,359 3,503 4,538 3,508 4,374 4,020 4,432 3,983
Corporate tax (Btmn) 845 746 903 695 824 806 880 812
Equity a/c profits (Btmn) 3 10 9 7 16 10 34 13
Minority interests (Btmn) (208) D) @omn (155) D) an (16) (120)
Core profit (Btmn) 2,309 2,636 3,443 2,664 3,386 3,113 3,470 3,063
Extra-ordinary items (Btmn) 200 0 0 0 0 0 0 0
Net Profit (Btmn) 2,509 2,636 3,443 2,664 3,386 3,13 3,470 3,063
EBITDA (Btmn) 5132 5232 6,186 5,144 6,018 5,673 6,025 5,563
Core EPS (Bt) (Btmn) 0.15 0.17 0.22 0.17 0.21 0.20 0.22 0.19
Net EPS (Bt) (Bt) 0.16 017 0.22 017 0.21 0.20 0.22 0.19
Balance Sheet

FY December 31 Unit 3021 4Q21 1022 yloyy) 3022 4022 1023 2023
Total current assets (Btmn) 24,337 24,401 27,176 30,255 27,074 27,799 30,419 23,705
Total fixed assets (Btmn) 79,996 79,689 79,506 79,190 79,490 81,860 82,002 82,695
Total assets (Btmn) 128,842 128,454 131,098 133,780 133,875 141,543 144,509 138,662
Total loans (Btmn) 15,595 15,672 13,096 16,097 15,997 15,998 14,498 10,498
Total current liabilities (Btmn) 19,132 15,862 18,887 22,801 22,966 20,616 21,941 18,477
Total long-term liabilities (Btmn) 15,595 15,596 13,096 13,097 13,497 15,498 11,498 9,498
Total liabilities (Btmn) 44328 40,689 39,802 42,817 43,586 47,830 47,928 43,610
Paid-up capital (Btmn) 1,589 1,589 1,589 1,589 1,589 1,589 1,589 1,589
Total equity (Btmn) 84,513 87,765 91,296 90,962 90,289 93,713 96,581 95,051
BVPS (Bt) (Bt) 5.08 5.28 5.49 5.47 541 5.66 5.88 5.78
Cash Flow Statement

FY December 31 Unit 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
Core Profit (Btmn) 2,309 2,636 3,443 2,664 3,386 313 3,470 3,063
Depreciation and amortization (Btmn) 1,600 1,556 1,490 1,486 1,490 1,484 1,429 1,446
Operating cash flow (Btmn) 3,238 5,198 5,147 4382 3,660 7,077 6,005 5476
Investing cash flow (Btmn) (1,712) (1,355) (2,145) 1,256) (1,966) (535) (508) (1,857)
Financing cash flow (Btmn) 157) (4,105) (2,636) (547) (4,980) (4,468) (1,679) (9,662)
Net cash flow (Btmn) 1,368 (262) 366 2,579 (3,285) 2,075 3,817 (6,043)

Key Financial Ratios

Gross margin (%) 305 353 34.8 32.6 344 34.6 345 333
Operating margin (%) 1.8 129 16.6 125 14.7 128 144 122
EBITDA margin (%) 254 239 26.7 234 251 23.8 24.7 228
EBIT margin (%) 18.7 17.6 21.2 17.4 19.8 18.6 19.9 17.8
Net profit margin (%) 133 12,6 155 127 148 13.8 15.0 13.2
ROE (%) 8.0 8.6 15.0 13.8 145 139 14.8 14.0
ROA (%) 52 58 10.3 95 9.6 93 10.1 9.6
Net D/E (€3] 01 0.1 0.0 01 0.1 01 0.0) 0.0
Interest coverage x) 29.7 30.3 391 34.0 391 33.6 36.7 415
Debt service coverage ) 54 54 47 2.2 30 37 39 73
Main Assumptions

FY December 31 Unit 3021 4021 1022 2Q22 3022 4Q22 1023 2023
Revenue by nationality

International (%) 17.0 18.0 22.0 24.0 24.0 27.0 29.5 260
Thai (%) 83.0 82.0 78.0 76.0 76.0 73.0 70.5 74.0
wn. 17 a.n. 2566 5
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asUwaus:noums 2Q66

e BDMS S1ovuriisang 2Q66 $1udu 3.1 WuAU. ITUFU 15% YoV Idaay 12% QoQ risans
AUN37 INVX Aa 12% 1wsisioldndvinsy ndiduidanu consensus AQ

o 3519ld 2Q66 ozm 2.31 hUUﬁU IUJLJ?JU 10% YoY 1cinsvé@id QoQ IUO’V']IIUﬂO"ILJﬁ['y’d"ICI sl
'VWﬂUSfﬂS&JUDU@"DCI']\]?I’\C]I[UU?JU 20% YoY licianay 12% QoQ ﬁ 6 Wuau. (26% dovs191d)
TOUTOSUﬂTSﬁUUﬂUU’\nnﬁJUDUﬂﬁU ﬂy-m ’V’WWU a: DUOOﬂﬂﬂ'N lla: CLMV s191danusnis
&JUDU@'\DTHU (74% ?JO\]S"IUTC]) oun 1.71 HLJUﬁU IlUU?JU 17% YoY lia: 5% QoQ

e  EBITDA margin ozm 22.8% Tu 2Q66 a0avIN 23.4% Tu 2Q65 3 INFWFIIOVUSNISTASQ-19
IA:A0AvIN 24.7% TU 1Q66 |uo\1mnszomnusmsmUovmomummaoau na:Ag9y

SG&A IlUU?Ju

Figure 1: BDMS’s earnings review
(Bt mn) 2Q22 3022 4Q22 1Q23 ployk] YoY% QoQ% 1H22 1H23 YoY%
Revenue 20,976 22,825 22,568 23,084 23,141 10.3 0.2 43141 46,225 7.
Gross profit 6,829 7,846 7,816 7,962 7,709 129 (3.2) 14,543 15,671 7.8
EBITDA 5,144 6,018 5,673 6,025 5,563 8.1 7.7 11,330 11,588 23
Core profit 2,664 3,386 3,113 3,470 3,063 15.0 m.7 6,107 6,533 7.0
Net profit 2,664 3,386 3,113 3,470 3,063 15.0 m.7 6,107 6,533 7.0
EPS (Bt/share) 0.17 0.21 0.20 0.22 0.19 15.0 M.7) 0.38 0.41 7.0
Balance Sheet
Total Assets 133,780 133,875 141,543 144,509 138,662 3.6 4.0) 133,780 138,662 3.6
Total Liabilities 42,817 43,586 47,830 47,928 43,610 1.9 9.0) 42,817 43,610 1.9
Total Equity 90,962 90,289 93,713 96,581 95,051 45 1.6) 90,962 95,051 45
BVPS (Bt/share) 547 541 5.66 5.88 5.78 5.6 .7) 547 5.78 5.6
Financial Ratio
Gross Margin (%) 326 344 34.6 345 333 0.8 1.2) 33.7 339 0.2
EBITDA margin (%) 234 2511 238 247 228 0.6) (2.0) 2511 238 1.3)
Net Profit Margin (%) 12.7 14.8 13.8 15.0 13.2 05 (1.8) 14.2 14.1 (0.0)
ROA (%) 83 10.3 9.2 101 9.0 5.8 93
ROE (%) 121 155 13.7 14.8 13.2 8.6 13.9
Net debt to equity (X) 0.1 0.1 0.1 (0.0) 0.0 0.1 0.0
(Bt mn) 2Q22 3Q22 4Q22 1Q23 2Q23 % YoY % QoQ 1H22 1H23 YoY%
Revenue by services
Non-COVID-19 services 18,459 20,771 22,117 23,084 23141 254 0.2 36,856 46,225 254
COVID-19 services 2,517 2,054 451 - - N.M. N.M. 6,285 - N.M.
Total revenue 20,976 22,825 22,568 23,084 23,141 10.3 0.2 43,141 46,225 7.1
Revenue by nationality
Thai 15,942 17,347 16,475 16,274 17,124 74 52 33,231 33,398 0.5
International patients 5,034 5,478 6,093 6,810 6,017 19.5 (11.6) 9,91 12,826 294
Total revenue 20,976 22,825 22,568 23,084 23141 10.3 0.2 43141 46,225 7.1

Source: Company data and InnovestX Research

Figure 2: Valuation summary (price as of Aug 16, 2023)
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) \ Div. Yield (%) EV/EBITDA (x)
(Bt/Sh)(Bt/Sh) (%) 22A 23F 24F 22A 23F 24F 22A 23F 24F 22A 23F 24F \ 22A 23F 24F 22A 23F 24F|

BCH Outperform 1840 230 265 113 333 277 (40.8) (66.1) 20.3 37 35 33 29 10 n 43 15 18 9.2 158 13.8
BDMS  Outperform 2825 350 257 356 317 294 63.0 124 79 50 47 43 4 15 15 21 18 18 198 181 164

BH Neutral  249.00 2580 57 401 294 279 3029 363 53 100 84 74 26 31 28 14 20 21 265 196 184
CHG Neutral 2.98 38 299 118 298 263 (33.9) (604) 130 44 48 45 35 15 17 54 24 27 80 169 154
RJH Neutral 2900 330 172 85 216 203 17 (608) 64 37 36 34 48 17 17 86 34 36 64 127 12.0
Average 214 291 263 58.6 (27.7) 10.6 58 53 49 26 17 18 33 19 21 159 17.6 16.0

Source: InnovestX Research
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FoAvOUANS:

Foyatusrwnudiudoyarimsidoiwudeasiseu: Fulnavnuaisaitvidlaonall iaidudoyaRidosnune:detiold Idivl uSENHANNSWE SuludAr 1ond $1fa (“uSEN”) TIddudundesusovtiv
AWRNdoav h3oauysnizovdayadunadIdeswia AACIRURUsINgogiusteutiJuiGosmsiniausiuyuuevaeuusen IaiduaciuAaifu tu SuRRUsINglustevuindu Fuemiasunavlda
monasuGnNaTD Taguseniusidudevidviiansistuau ndatinavnunsiu sioviudsarnduiliolwanwsdoyatintnasnuiniiu usGniusudageudemsindeyansonauAaiiuian UISUnNNstl
avdudnaunuivaostiqaliisluns@imsnundadulanounisasnu uanand USGN Iia:/kn3o USGntuindogouusEnoddounusdorsoualsiuatian fuustnian Rgnnanofiviustenudnia

USBnHANNSWE duludar 1end $1a (INVX”) 1JuuSBngeuRUSEN 10a3T 19nd 910 (UMRU) (“leadU 19n3”) IBugiioRusiutrngicdiBuvdidus na:sunmsinowirtzd aia (Uknau) (“sunms’) 10U
UsBndouRioadl 1ond 10UdiioRus elrny Joyata o ARuadoviusuimsy T3anUs:avAidiotfumsiusouiRisuimdu

lenansadutvarinloy USBNHANNSWE Suudar 1ond F1ia (INVX) 3WDUSEN 10830 10N $1A0 (UK2U) (1030 lond”) IBudiioRusiutney Tassunmsinawcteg Faia (Umau) (“‘surans+”) Fuidu
USGngouRioadl 1ond iDugfioRusiulhny IIURUSNLININSRUAMSUSSNSsUTa <) 9ouUSEN 10637 IndnoAd 10 (UKZU) ADIUIRU 210 UN399 UN3IAS:H 1M oAU MsAanisti nsus:idu
Ia:/n$o JoyaduRs:ululonansalud (“Joya”) T3anus:avAidetgidudoyanoluimdu iadiiondacuidsdumstidiuiiinuanalan Kieidunisiausde niolauoay n3odnwoulhiauodonse
1AUDNYHANNSWE Taw INVX I1a:/KSonssums winuu la:and gy INVX geuliidevsudadennuidomeian AIAWIAZKININASY ADUIRUMIBNNSOU AUIATMYNNMISEAdYNYT KON
domusuduitiov suduwaumnmsidrsomsideiiodonistidoya Ml soutividiuifailissnsgryidswaris dnavnuividgoyatuionansadutius:noudioyalia:noIuIRUSUN SOUTV3ISTURYIU
Fovaulumsdoautvavnu Joyalulonansadutizaridunnikavdolyan INVX ifusidetio Tay INVX TiSusaviivaowugndoy Auysnd la:/n3o AsUiouZovIolAGUNATD

lenansadudiariloy USENHANNSWE SUTUIDAT 1ond 910 (INVX) 3ud USGN 19430 1ond 310 (UKNaU) (1030 1ond”) 1Iudfiorusiuinny TagsunAsTnownddas $3Aa (UKnaU) (‘sunAns+’) Fuidu
USGngouRioadl 1ond idudiioRusiotiny 1BURUSNKINIMSiuAMSUssnssula @ gov USGN Un3 Sina AosUaIsEU (Ukau) (BRC7) FuIduuSBNgouaovUSEN IUSSA yAINoS T10 (UML)
AWIRU 210 UN3FY UN3IASTEH $IM FonIW MsmManisti MsUs:TU lia:/KSo FoaduRs:yluionansalul (“doya”) T3anUs:avdidotdidudioyanaluindu iaduoredaoidsnbumstidusdmin
unnalan neeidumsiauedo nEolaUOYY HEoFNYOUIRIAUSTONSIAUONUMANNSWE Tag INVX lla:/nEonssums WNVU lla:anTvgod INVX deuliidevsudadenouidmatan AvAowIFmY
NWASY ADWIAYMINIWSOU ANWIRYMEMINNSEAANYRYY HEoAWIRUMYSUAUItOY 5u|fJumam'ﬂnms?a“k@amsﬁioﬁadamsﬁzﬁaua d soufivndiinailivsmsgoyidowanls Unavnuidvig
Foyalulonansatulis:noudoyalia:AouiRudun soufiv3vstunyirugavaulunisdaaulaunu Joyalulonaisadudvaridusniravdoyan INVX IRusFotio Tag INVX TiSuseviivaougndoy
AUYSHJ IIAz/13e ASUNDUIONFOAGNNAND

Jonasadudiarinloy USGNHANNSWE SuTunan 1ond 971 (INVX?) vl USEN 19430 1ond 3170 (UKNYU) (“19a30 1on3”) 10udfioruserny TagsunmMsinguNruzg 10 (UKBU) (“sunnsy”) N
1JuussndeuRioadl 1ond iludiiofusistney 10URUSNLININMsRugSussnssula « 2oy nSadifiomsavnuiuansnisiFoavmSuUNSWE I19a 193 Toina A2UIRU 310 UN39Y UN3IASIK S1AN
Fono 1w Msmamsni nsUs:DU Ia:/n3o FoyaduRs:ululonaisaldull (“doya”) T3anUs:avAiliotidudioyanaluiniu nadiionsd@nouidsdumsiiau:iinuanatan ndaillumsiauodo nio
IauoNY HiodnzoUlRIAUoFonSIauOIBHANNSWE Tag INVX a:/H3onssuns WinVIU la:gndwgey INVX gouludevsudacononuiFsmalan MAUIFIHENINASY AUIAUMINNSOU AU
AurmnonInMs@adnyny) HenWiAUMudUAUItoy suiduwaunnmsidnsomsidotiodonstidoya Ml soudvdlisailissnsaryidowarniis Unaunuiividdoyaluionaisadutus:noudoyalia:
AIRUBUN soufvEMStunyIuBevaulumsdaautaunu Joyalulonaisadudsarnausninasdoyan INVX IfusiFedio Tau INVX TuSusevdvacugndey auysni ila/no Asudouzovdoya
aunad

msgoulonesaia:oousu (Futures and Options) DAcWIAUAIROWNOTRIRawAIIaNUELWTTuAAY AvlUuauRuuARANNAU MG Reunsdaauhdonulionesaiaousu MuAdSTNSIUEY
PUENNMSAU Sanus:avAtumsadnu Us:aunmisniiunisavnuzavu aaearunuidsvimuasusnuousuidogwsounau idovrindaouidulUidAmuevgnyEuRUAYNUUINNSIRUAYNUISUIISN
MUAISTMSAUNTINAIWIRINNINKUONDWIRaZUNNNISToLTdINaSAIA:0oUZU aiundsdadutvaunuddgauioy lla:/H3e TunstinDdoavdy mMundsamiiu:nINAUSNYINIINISANNU

lonansabutiroavIRfuIaWUAAARMIKUQ (infended recipient) IMAu iaiutiglaindoyatuionansaludiuridh dude luuiws 219 Fuhe Aoasn theoniday kdaunlUiiaoumUsTuauiuBuuwnrias
Tudogasmsia « Tagldidsueunyrailuanvanunionusain INVX 1I0umsasuktin
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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, CPAXT, 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, 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, SENX, 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, CI, 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, HEALTH, HPT, HTC, HUMAN, HYDRO, ICN, IFS, lIG, 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.

* USBNM3oNSSUMSH3OGUSHIS2OVUSENATZDAUMSTNAUQIATIYMS 13U MSNS:ME@aIREIAUKANNSWE Nsnesa AosSUSU ITudu Fumsiddolya CGR Aosas:HinGivadunaioUs:noudoy

Anti-corruption Progress Indicator

Certified (IGSun1sSusov)

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, CPAXT, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DUSIT, EA, EASTW, ECF, ECL, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT,
FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, ILM, INET,
INOX, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR,
MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NCAP, NEP, NKI, NOBLE, NOK, NRF, NWR, OCC, OGC, ORI,
PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG,
PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN,
SEAOQIL, 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,
TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE,
UBIS, UEC, UKEM, UOBKH, UPF, UV, VCOM, VGlI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nrInaunsund)

AAl, AH, ASW, BBGlI, CBG, Cl, CPW, CV, DMT, DOHOME, EKH, EVER, FLOYD, GLOBAL, GREEN, ICN, ITC, J, JAS, JMART, JMT, JTS, LEO, LH, MEGA, MENA, MODERN, NER, OR,
OSP, OTO, PRIME, PRTR, RBF, RT, SA, SANKO, SFLEX, SIS, SUPER, SVOA, SVT, TEGH, TGE, TIPH, TKN, TMI, TPLAS, VARO, W, WIN, WPH

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMARIN, AMC,
AMR, ANAN, AOT, APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY,
BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTG, BTNC, BTW, BUI, BVG, BYD, CAZ, CCET, CCP, CEYE,
CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS,
CTW, CWT, D, DCON, DDD, DEXON, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EMC, ESSO, F&D, FANCY, FE, FMT, FN, FORTH, FTI, FVC, GABLE,
GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IHL, lIG, IMH, IND, INGRS, INSET, IP,
IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JSP, JUBILE, KAMART, KC, KCC, KCG, KCM, KDH, KEX, KGEN, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGT, MICRO, MIDA,
MITSIB, MJD, MK, ML, MORE, MOSHI, MPIC, MTW, MUD, MVP, NATION, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV,
NVD, NYT, OHTL, OISHI, ONEE, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJw, PLE, PLT, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST, PPM, PQS,
PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF,
SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAWAD, SAWANG, SBNEXT, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENX, SFT, SGC, SGF, SHANG, SHR, SIAM,
SICT, SIMAT, SISB, SJWD, SK, SKE, SKN, SKY, SLM, SLP, SM, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, SSS, STANLY, STARK, STC, STEC,
STECH, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAPAC, TBN, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA,
THE, THG, THL, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQM, TQR, TR, TRC, TRITN,
TRUBB, TRV, TSE, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPOIC, UREKA, UTP, UVAN, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE,
WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, 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 April 17,
2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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