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dnsulsoweuniameldnisdins1:AuovIsT (BCH BDMS BH CHG ta: RJH) Siuoutdigoo: lwuuumﬂ 12,715 1Ggvul 2566 10u 15,553 1890 US=Y=61D
(U 2570 lUumuTU) HSOlWUUU 22% lagguoudgvnwudulo: mmnmsusnafsowmmalounuaa soudvMsasvlsowenuialkl La:mswafue
LOWIENODIWU 18U AUGUSY LaudggumwidoUovau

Tasmelunaud RIH Dunuvengsuouidiovidosnuiniga lago:lWusuoudsw 99% awdos CHG A 87%, BH A 39%, BCH A 34% ua: BDMS A 8%
(Swoudgvyov BDMS 1auladogndngus:naumslsowenuiasigduc hovonguuunalkey)

(Beds) Sector BCH BDMS BH CHG RJH
15,553 9,300
8,600 +8%

+22%

12,115

1,700
3,100

750 703

2313 +34%

+99%

2023 Long-term target 2023 Long-term target 2023 Long-term target 2023 Long-term target 2023 Long-term target 2023 Long-term target

Source: Company data, InnovestX Research
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dwowmasvl . . > > o whknesuou
2566 U 2567 U2568 U 2569 U 2570 wuduly @evlus:9:910
BCH 2,313 AUZUISOSDASAW INUUSIVAS UgNg: [SbweNuIalNBUSIUNS 3,100
913 (OPD, Walkusmsidou SIWALLKY (U 2570, sous:=nA) (+34%)
n.8. 2567) TsowenuialnuusIBAS FoSSeu
10 (U 2570, 268 10gv)
IsowenuialnuusIuns s:gov
(U 2571, 200-250 1Qgv)
BDMS 8,600 lsowenurawayl(n ASSIB 2 lsowenuraweyr(n uadu (220 lsowegnuransoinwi (key (53 Bangkok Cancer Center N 9,300
(113 1Gigv, Walhusmsudolu et 1dev) Isowenuansoinwidevlku (U (+8%)
WGioul).A. 2567) veng: lsowenuransoinw vene: lsowenuaweyrtn 1 (160 2570, 118 101gv)
AUgU:SvNIsLWENUIaNSLINW [BeolaU (90 [Eev) 18gvo) BDMS Silver Wellness &
aslsou (OPD, WalAuSMsEoL Wellness Center Isowsnuia Residence (U 2572, Mav
Uagidoun.s. 2567) ASLINWIBED KU (OPD) 90nlUL)
Isowgnuialdnaiaios dulaes 1
sutua (100 W@ev, v:wWa
Busmislu 4Q67)
BH 538 [SHWENUIAUISLSIUNS BULDS 750
wdutua INa(212 1agv) (+39%)
CHG m yeng: Isowenuiagwisau RPC Ugng: Isbwenuragwisau 11 lsowenuIgWISaU S:gov yeng: Isbwenuiagwisau 3 1,700
(71 1@9v) (OPD) dulaasiusuLua (200 LGgv) dutaas (100 1gv) (+87%)
yene: Chularat Medical
Center (30 1G9v)
veng: lsowenuiagwhsad 9
(100 1&gv)
vegng: lsowenuiagwisau wd
goa (59 1agv)
Isbwenuragwisad  uwsnw
(200 18gv)
RJH 353 lsowgnuiasvasnu s1ssu (5 lsowenurasissiu ASSIBY (100 703
(dev, Walkusmsuasiuldou (dgv, sous:NF) (+99%)
U.A. 2567) Tsvwenuasss1l dulaesudu
Tsowmmaswswqhuomm twa (150 18gv, sods:ne)
(100 @gv, d:WalkusMsiu
1Goua.n. 2567)

Source: Company data, InnovestX Research
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o Tsowenuraweyrln ASSI 2
o Tsowenuraweyrin utows:

o Isowegnuiaveuligu
StyovL U TS\)WEJ']U']EIF]S})[NWS:EJO\)

o Isowenuanss:gov
o Isowenurau:lonsLINWS:goL
o Isowgnuiansoinwlaosntav

Isowenuiagwhsau s:gov

a:1BvINS) o Isowgnuagwhsad 1 o Isowenuialnuusiuns a:BvINS
o Isowenuraowhsad RPC
saus . !swwmmawsm !n UodU (220 1agY, 9 . Iswwmuwaswsm ASS11(100 1AEY, SO
wWalkusmst 2568) Js:ne)
Stgov e y8ng: lsowenuragwhsad 11 (OPD, 2:lUa | o Isowenuialnuusiuns s:gov (200-250
1KusSMsU 2568) W@gv, 9:WalKusSMsU 2571)
o Iswwmuwagvﬁs‘mu S=goL dulaosSusu
ua (200 gv, P=lWalikusmst 2569)
2:BVINSY o ueNg: lsowenuragwhsad RPC (71 @ev,
Aalu 2H67)
B LRI % @ouuuvaala
Sou SW.S$3 SW.l1oAsU BDMS CHG BCH RJH
JBaUS 9927 ) 69% 1% 6% e 0%, 0% . ..........
CSOO 1890 16% 28% M% 3%, 0%, 0% . ..........
Q:BVINA 1,655 84% 16% 0% 10% 6% 0%
EEC 9,072 73% 27% 12% 3% 1% 0%

*Hospital bed data as of September 2024
Source: Ministry of Public Health, company data and InnovestX Research
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ISTUUUUO\)lli\)UOﬂC'IOﬂCﬂUQO\)ﬂ1STUUSﬂ1SI‘n\)ﬂ'\SllWI’Iﬂ lac lUO\)O1ﬂO1UOUlC’Iﬂ\)TU
Wuh EEC logu 1519v{inado: lﬂOﬂ'lSllU\)UUhSUllS\)OEJ'l\)UUEJEI"\F]fU

wun EEC UO']UOUUS U"IﬂSﬂUUOOEﬂUﬂ WWguvu 3.1 auAu (UOUGU 2566) OEJ']\)YSF]O H']ﬂWO']SEU']O\)NWﬂO']FTEJOEJ’ZUWUHO\)ﬂa']OO Jowuou
4.3 a']UF]U?j\)SOUﬂ\)ﬂU\)']UTUUﬂUOOEﬁHﬂSSUO']UOUU']ﬂ las SGU']EIFY]OO']US Z.ﬂﬂSTUWUﬂ EEC o: lWUUUln"IC]C)lUUS']O 8 A uAumsiud 2580

OO[E\UO\)ﬂEﬂOﬂOlUUOOS’]HOU 2.9 1Ggvdcous: Z.ﬂﬂSﬂUUOOEJTUﬂ Weuvu 1, 000 AU LLAiD: aoa\)moan 2.1 lC‘IEJ\)lUOSOUNWﬂO']ﬂEJn\)HUOlU']
(VAR Y 808\381 1 lOEJ\)lUOO']\)O\)NWﬂO']ﬂEJnO wutlu 8 a']UF'IU'[UU 2580 ‘G\DOOS'IEIOUUCT]ﬂO'lFﬂlOaEJUO\)US lnﬁfnan 2.7 1Q9gv uas
ASLINWA N 6.1 [GgL ADUTILUIA U\)UO']O']UOUlC]EJ\)TS\)WEﬂU']E—ﬂUWUﬂ EEC gviuloy.

(mn) Beds per 1,000 population
9.0 T 8.0
8.0 7 EEC
7.0 —+
6.0 — 2.9
50 —+ 4.3 2.1
4.0 - 3.1 0.9 Chachoengsao 11
3.0 + 11
0.7 -
20 1+ 108 Rayong ; % % |
1.0 ® Chonburi Bangkok Thailand Based on Based on Based on
0.0 - % % i 3.1mn 4.3mn 8mn
Registered Total EEC: Estimated registered estimated  estimated
persons residents residents in 2037 persons residents residents
in 2023 in 2023 in 2037

Source: Ministry of Public Health, National Statistical Office, Eastern Economic Corridor Office and InnovestX Research
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BH fna\)UEﬂﬂlﬂSOlﬂﬂ[S\)WEﬂU18?UU\_)O\)KOQﬂlﬂO ?5\)ﬂ1SllU\)UUO Wun2wnIMy
lUovo1n BDMS Daau: nllU\)llﬂS\)'[UWUHUU

BH C)']\)llNUlUO[S\)WEJ']U']EITHUTUO\)HOOﬂlﬂO AO IS\)WEJ']U']EIU']S\)S']UZ]S ou1m031uz5uuua ﬂlﬂO u 1H69 [S\)WEJ']U']EI[[H\)THUL]O sUDUDULDD
n\)HUO 212 10gv (IWatlsno: UlC’IEJ\)llJOTHUSﬂ']S 150 18gv) Foo: nTYHOTUOUlOUDUODUSUHlWUUU 39% (OWHOWUOUlOU\)UOOUUﬂ 538 10gY)
las lUUﬂ']SUEJ']EJlﬂSOU']EJUO\)USUﬂOOﬂYUO']ﬂnUTS\)WEJ']U']alWEJ\)llH\)lOEJOTUﬂS\)anq

ﬂlﬂOUlC'lEJ\)[S\)WEﬂUWGTHUSFT]SOWUOU 1,374 Ao IOEJGOUTKQJ[UU[OEJ\) lS-]UO\)O']fT]SllU\)UUO lUUﬂO']UfT]rnEJEnHSU BHOEJ’]\)YSF]O DINNMW
UO\)[S\)WEHUWGSU“\)HO[UU 66% UODOWUOU[OEJDH\)HUO la=nwaodn OOHWHF\SSUTUN\)OUHTU[OU\) lS'ﬂUﬂC\O'\ﬂ'\SllU\)UU’[UWUnﬂlﬂOO SUllS\)
34% lUUlC’lEJ\)UO\)TS\)WEﬂUqalOﬂUU BDMS dannus nllUDllﬂSDTUQlﬂO TOUﬂ']SFTﬂU"]UO\)lS-]llaO\)THlHUOWﬂlﬂOUOOSWaOU 3.2 lOUDOOOWUOU
IOEJ[UOTRUgf;nS[S\)WU']UWGlOﬂUU 3 llHl\) é_OEJEiOUllUI\)Cla-]O 30% Uov Js: ZﬂﬂSﬂUUOOEﬂUﬂ lUEJUU']U 1, OOO AU llOO aﬂa\)a 2.4 lOEJ\)lUOSOUN
DIUDULAYLNVKUQ WﬂO’lFTEJn\)HUOlU']U'] Zﬁ\)TﬂalﬂU\)ﬂUFnlOaEJUO\)US lnFﬂnEJn 2.7 189V llC]
cin3nsoinwe A 6.1 1@go Fouodreumuidevlsoweuialugiialiiiday
outdunuifAvoa
(Beds) No. of beds in Phuket
1,600 T Beds per 1,000 population
« BDMS: Bangkok Hospital Phuket (200 beds)
1,400 + + BDMS: Bangkok Hospital Siriroj (178 beds)
1200 4 « BDMS: Dibuk Hospital (32 beds)
’ 469 « Mission Phuket Hospital (50 beds)
1,000 -+ « General medical center (9 beds)
800 3.2
Vachira Phuket Hospital (550 beds) 9
600 Phuket Provincial Administrative Organization 4
400 4+ Hospital (129 beds)
Thalang Hospital (90 beds)
200 —+ Patong Hospital (88 beds)
o Chalong Hospital (48 beds) } } |
Bangkok Thailand Phuket, Phuket,
Private H Public based on 424K based on 574K
registered residents
persons

Source: Ministry of Public Health, National Statistical Office and InnovestX Research
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poJudovmMsidusmsnmumsuwngnwuduluds:inAlngldsuldodukuuoinms
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/ (mn) \
80.0 100% —
) 70.0 90% +  18% 20%
Us:inAlngo:lu “doaugodes:auga 80% L 28% 31%
goa” lul 2577 Wodadoulszinsong 600 8.4 [ 18.8 0.5 60+ 20% L 29% 60+
60 UUUTUosn 28% (KSodadouds:usins  50.0 . 40-60 60% L 31% 8% 40-60
o1g 65 Uduiu 1nnns 20%) 40.0 : 20.6 .l J 27%
18.5 17.8 15-39 50% 15-39
30.0 40% —+ 38%
24.0 m 0-15 30% 1 33% 30% ) H0-15
20.0 22.0 20.2 T o o 29%
100 L) 4 o,
oo 12.6 10.9 9.3 8.4 18:’ B 16% 14% 13%
K 2010 2023 2034F 2040F 2010 2023 2034F 2040F /
/ — 200 - \ ms mﬂ?nsg\)ﬂﬁodou % health expenditure to GDP (2021) \
: _— o AgedugunIwdo Lao PDR
A1 correlation 1BYUOAN o 18.0 - GDP oglus: Such . India
' - ' 2 = _ ndonesia
swowdadougoony G 160 Malaysia
dousINSALKUAAU ° 11‘2"8 ] mins tBUs:InAegJu Thailand 5.2
WosiBuduovAldsis 2 0 | H U benghmark Singspore
dwuugumwcio GDP S 80 A Us: inFegJudus=sns yanmar
s = wa\)ow (ma 65 Udu Cambodia
& 60 1 Uy Aaludadou World 10.4
S 40 - o Australia
= 30.1% vovus:s1ns Japan 10.8
T 201 NYKUQ Lasddagdou Switzerland
0.0 . . . ' ' AlGoNeduguMIWED  United Kingdom
0.0 5.0 10.0 15.0 20.0 United States
5 10 15

\_

. . . . 25.0
% population ages 65 and above to total population /

8 | InnovestX Research

Source: Department of Provincial Administration, Office of the National Economic and Social Development Council, WHO and InnovestX Research

GDP vovus: lnﬂaa\)
v\) 10.8%
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USM1S SC: Overhang o1nMsgmsSnvIwenualsandAldoroay (RW>2) tu 2H67

High-cost care actual payment (Bt/RW) 2021 2022 2023 2024 TagRruuvUUSLeUR WWgowarn liAQ
January 12,000 12,000 12,000 12,000 AsusSuaamsogduUs:AUaLAUTUAM
February 12,000 12,000 12,000 12,000 ShuwenulalsARDATE18aY (RW>2)
March 12,000 12,000 12,000 12,000 dwmsunmistkusmsluidous.n. 2565 Lax

W.8.-5.A. 2566 Zi\)EI\)NaﬂS nuAUWIGOMS

April 12,000 12,000 12,000 12,000 o N
M':” 12000 12000 12,000 12000 mtuumum}ﬁ?u 4Q66 ua:2Q67

Y ’ ’ ‘ g Isbwenuradovidmsusuaasigldnlduunn
June 12,000 12,000 12,000 12,000 Ui&o0on
July 12,000 12,000 12,000 12,000
August 12,000 12,000 12,000 12,000 BCH wg31us¥no:uuiins1g{dA RW>2 Tu
September 12,000 12,000 12,000 12,000 dasiaqavi 7,200 uin/RW Tu 4Q67 (Botdu
October 12,000 12,000 12,000 7,200 9051MSYDSLEKSULTOUW.8.-5.A. 2566)
November 12,000 12,000 7.2002 7,200 ouKanAdIUS: Uoshoolunsmn\)uUs Ued
December 12,000 10,000 7,200 7,200 O'\OYU[WEJ\')WOOF]F]S\)'[UU 2567 BVISIUOVIN
Annual average rate 12,000 1,833 11,200 10,800 g‘ona‘égsgﬂglﬁ‘;‘gsogcm 4Q67 yov BCH
% change from predetermined -
rate at Bt12,000/RW 0% -1.4% -6.7% -10.0% CHG ua: RIH = 5 USBNo:S - 1
Period that actual payment has Earnings impact (Bt mn) ; Las < no — U.? unNE=ELALUUNASIZIA

) A1 RW>2 lusasitaun 12,000 uin/RW Tu

been reduced Impact period on PL CHG 4Q67
(1) December 2022 4Q23 Actual (8) (2) (3) .
(2) November - December 2023 2Q24 Actual (60) (42) (15) | Woldauuagudi CHG ua: RJH daaulo
(3) October - December 2024 4Q24 Estimate (100) (66) (23) UUnﬂOOSWmSﬂUWWUWUWaTSﬂnUmYUmUa\)

(RW>2) Tu 4Q67 acavmukanny

Factored into C C o
S:yQs:=0vnh 7,200 an/RW la:usuaaonsa

% downside to 2024 earnings projection -6% -5% mSﬂmwmuwafsnnum?umsa\) (RW>2)
. | Fam‘f"Ed_'”to Tagladgavuiogi 10,800 UIN/RW douctd
% downside to 2025 earnings projection -5% -5% . 2567 (1Oudull Goluauuamunislamsu

BCH) 1s1Us:touonAnislut 2567-2568 9xiJ
downside 510 5-6%

Source: InnovestX Research
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IsbweanuralonsuiiunuindiAegyogvuinlumsquasavigus:anuaumelds:uu SC

* 1DUNDYNUUSAUFOAUEIKSU 4 NSEU (lOUUOEJ

AAOAQUAS NWWanMWw Lla: laEJUOO) gOALIWUTU (Bt bn) Benefit and compensation fund for 4 cases (mn) Number of SC insured persons
KaLVINAOIUNISAINISIWSS:UN1QUOL COVID-19 (sickness, maternity, disability and death) 30 -
pana1y og1v(sAd BCH TRAoWIRUSINISh 160 — Number of SC insured persons (Article 40) has
vuuszneudmsumsnuwenualsAnoAldoiegy 40 | 131 L. B A T ot v o
(RW>2) AliWgowaluiiao1nAoIudounIsls 120 20 - pendeme 07 108 1O 10
USASMLASUWNENFONIIAIQ doduwauAly 100 15 T an a4 28 82 a5 -
Ueyund Isowenunaonsuigngoulasoms 80 jo |mem mkm mem SE8SE N B
UszAuavauiazdunvmuus:AudoAuog lUS:kdo 50 Lios 105 108 M6 N7 ma ma me me 121
mMssouonukIMvoon 1U Mssuds:Anusasims 4 o : : : : : : : : : :
SeBUTRKUEUAUAILGEYMSTBUSMSAWLTU 20 e e = 2 2 g §5 § 8 3§
» DuouguszAuaulus:uuus:AuavLAUMULINS 33 0 8§ & 8 & & R & & 8 3
la= 39 (NUanSSUﬂ']SSﬂU']WEﬂU-]a) lWUUUlUU 2018 2019 2020 2021 2022 2023 2Q24 Article 33 (Compulsory) B Article 39 (Voluntary) ' Article 40 (Voluntary)
13.7 &uAu eu WWoud.A. 2567 91n 11.6 A uAulul
2558 uguoud Us:zneu 30% Wurus:Auau SC insured persons
meldlsowenuralonsunoanzldeuluaana Article 33 (12.1mn) and Article 39 (1.7mn) SCrevenue (% tototal revenue)
kannswed dounikdod:oaglulsowenuiasgiia: . 60% T
Isowenuialonsuduq 2O 7 oM, 6% . 51%
CHG, 4% 50% T
. o']ﬂﬂ'lShTS\)WEJ']U'IalOﬂUUUUhU'mEﬂFIEUOEﬂ\)U'm ' Vibharam, 4% sos |
lumsquasnuyigus:Auaumelds:uu SC avuu SKR, 3% ° 33%
BCH Svmadio:lddoasululid Aeunlsowenuia CMR, 2% 30% + 29%
lonsu:Sudeyeyrdiksunslizusms SC ul R, 2%
2568 ivm, 2% 20% T
Other LPH, 1% 10%
hospitals 0% 2%
(public and 0% I I I I !

private), 70% BH BDMS CHG BCH RJH

Source: Social Security Office, company data and InnovestX Research
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wusldivua(stu 2H67

3Q67 o: sulasmanudounsvarksu BDMS ua: BH 1S1A1031 BDMS Lias BH 92 s1gvumisunagogatluds:samseailu 3Q67 lagldsuUodarkyuoin
sw?ona\) [ovonlagundudolasuna 3 ox [Wusovlagsudrksundumsuwne TosﬂosullS\)huumﬂTsmmuqoma (USMSEUOEKID(NY) LlazMWSOU
msrioviRgslnaRaiu (USMsHU2EKDCVBD) is1Mas1s1elduen BDMS 9:1aula 10% Yo Ul 3Q67 isoaaduonfiaula 7% Yoy Tu 2Q67 Taglad
uswuumﬂsw?onuU\)llﬂsomﬂusmsonamom\)mmua mscuduvuvevlsowenunaludvdvkda 1Is1MaNs18lduow BH :1dula 4% YoY u
3Q67 naugmo: Uﬂmmﬂnmufm 6% YoY Tu 1H67 Foluwauioinnisidsuus:lostaatiosavornmsusuduAsaviwenuia (MsusuduAsSaviwenuia

oan 6% Tu TH67 ua=onduo: aoa\)moan 4% Tu 2H67)

Core earnings 3Q23 4Q23 1Q24 2Q24 3Q24F

(Bt mn) QoQ
BDMS 3,890 3,954 4,074 3,335 ¥ F i e et e

ToeﬂosuUooshuumnszonmommu[oa\)a\) 10% YoY | dUosmolneua: mom\)mm la: EBITDA margin An310
1SododumnALGUla 7% YoY T 2Q67 onsieldn Ju TuveusRrhisRanav QoQ nasndodenqma
udounsoonusmMsyUousodvsdia:msaiuvuyoD
Isowenuialudvdvrda luveuznnisiaula QoQ 1HavIA
Jodggqma.

BH 1,948 1,702 1,975 1,937 t g g ey e e

YoY 9t ﬂauamo Uﬂ(’l lswmomswsﬂouow BH o:10ula 4% stnaoa\) QoQ lﬂomﬂUooaqoma
YoY lu 3Q67 nauAugmMo:Una o1nAaula 6% Yoy lu
1H67 Wovonlasuus: Tosidosavo1nmMsUSUTUA
Sanwenua (MsusSuBurmsSnuwenuaogn 6% Tu TH67
uazornduusuaaavunogh 4% Tu 2H67) TuveusAms
1aula QoQ lﬂomﬂUooaqoma
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wusldivua(stu 2H67

lu 2H67 USMs SC o:MlkM{suov BCH CHG ua: RJH iinowdunou uazlsvwsunalkiuo:asivusvaadudo CHG ua: RJH BCH 2:0ufins e1am
ShuwenuialsAniAmIgonuay (RW>2) lusasifianavaukdnAIUs:Jas:3vA 7,200 uIn/RW U 4Q67 (maunuomswnmhucﬂon 12,000 UIN/RW BV
usenuuRindusie(dlu 1Q- 3Q67) wiosutioAulomanvuus:uieuaroliiwgowosdnasolul 2567 Boisimado:mikmisunalu 4Q67 uov BCH aqav
A YoY lia: QoQ 1swovdilsowenuialkuozasvusonadudoriisuov CHG ua: RJH uonomu CHG ua: RJH 9:gvavuuiins1sldAmsnswenunalsai
UAlBoego (RW>2) USasUGURA 12,000 UIN/RW u 4Q67 udmislu 4Q67 o= Soullon3NIsWUs:TUBKIA CHG ta: RJH dadulouuiinsgldan
snmwmmafsnnum?wmaa\) (RW>2) lusasifianaviu 4Q67

Core earnings 3Q23 4Q23 1024
(Bt mn)
BCH 456 485 326 337| R e e e
Aswaula Yoy Ymtswsuumnusms?nuq AUEU:SOSLE | BCH o:UuRns old SC awsumsnuwenuialsanis
SNV INBUSIVASONS LEA-USMSAUANSSUIAZDUR Lia:ms | Aldo1ago (RW>2) TudasiRanavilu 4Q67 mUKANADIY
dgumundduRTsowenuialiu 3 1Ko luveusAimisi@ula | s:as=3vA 7,200 UIN/RW 91A 12,000 UIN/RW 1Wo
QoQ inamnUovenqma Suiioriulomanouus:neuo:DldiwWeowelull 2567 Bvo:
dowarhlkAilsaaavno YoY la: QoQ
CHG 326 274 264 235 | T UTURTUETURUN FEUURTR ] PRI
msdiguviunaulanlsowegnuialauosgnaaneuloswa | Mishacav QoQ inaondoduggma CHG 0:gvAvUURA
vanuRlsowenualiky: Isowenunaguhsad wigoa szpmsnmwmuwafsnnum?zjmaa\) (RW>2) lusas
POKOQMA Wa: Chularat Medical Center aoduisimas | 1aun 12, 000 uIn/RW Tu 4Q67 udmislu 4Q67 o:
flsosoglus:aunsuad YoY luveu:Amsiaula QoQ Aa | dautendiAisUs:iouldmn CHG daaulouuRinsieldm
ondodunQma snuwwmmafsmnum?zjowa\) (RW>2) ludasinaaaviu
4Q67
RJH 121 99 116 133 = - = -

- e

Tsowmuwasoasnm Ss1U Tuoohoooasm (Wa
dudumslutdiouu.n. 2567) tazlsoweuiasissid kuow
A WdvKdaas:us (e:wadidumsiuldoua.n. 2567)

Sosinoonlsowenuiasissd KuovuA ?uoohooas VS
(Wadhumstdaua.n. 2567) RJH oz goAvuuRnsiwldm
Sﬂmwmma[smnum?vowa\) (RW>2) Tudasaun
12,000 UIN/RW U 4Q67 uarmislu 4Q67 o:80ullondii
1SUs:0u(dK1n RIH dadulouuiinsigldmsnyiwenuia
IsAnuAmEo1egv (RW>2) ludasinaaaviu 4Q67
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misundvovndumsuwngo:1aulan CAGR 7% ul 2567-2569

131Us~lUuTG:)'1ﬁﬂsUﬂﬁua\)ﬂa'umsuwnsiowﬁufmﬁ CAGR 7% WU 2567-2569

USUNRALSIAMASIATSO: muTma\)nmmlaaaUO\)ﬂau Ao BCH CHG ua: BDMS lagisimasmisunat 2567-2569 o:1aulai CAGR 13% drSu BCH, 11%
d1kSuU CHG ua: 8% &Ksu BDMS mstlmuTmom\)uU\)unS\)mhsu BCH ua: CHG ihamngium(ss: auchlut 2567 wa:MscdUURGTURTSOWENUA
U Alshculavow BDMS Yousohuumﬂsw”(onmu[cma UISDURYENEAWUTU

IS Ustiouldonmisunal 2567-2569 o 1GUTaR CAGR 2% d1kSU BH ua: 3% dkSu RIH "(5\)01ﬂ01ﬂ110aauo\)ﬂau IWs1:[GSuLIsSLAQAUDINAS
Tsvwsnualkuidrikualaditumsiut 2568-2569

Us:aumsaisU 2567-2569

Core earnings % YoY growth CAGRin

(Bt mn) ployx] 2024F 2024F 2026F 2024F 2025F 2026F 2024-26

BCH 1,240 1,262 6,846 4,033 1,492 1,51 1,794 1,929 1 19 8 13

BDMS 9,560 6,037 7,736 12,606 14,375 16,182 17,481 18,747 13 8 7 8

BH 3,748 1,199 1,226 4,941 6,918 7,765 8,151 8,109 12 5 m 2

CHG 756 877 4,204 2,778 1,092 1,121 1,276 1,380 3 14 8 "

RJH 396 112 1,012 1,029 420 474 460 502 13 (3) 9 3

Sector average 8 9 6 7
Us:znaumsm{suov INVX 1igu consensus

Core earnings Consensus INVX vs. consensus

(Bt mn) 2024F 2025F 2026F 2024F 2025F 2026F

BCH 1,51 1,794 1,929 1,578 1,804 2,000 -4% 1% -4%

BDMS 16,182 17,481 18,747 15,914 17,333 19,158 2% 1% 2%

BH 7,765 8,151 8,109 7,791 8,327 8,332 0% -2% -3%

CHG 1121 1,276 1,380 1,144 1,314 1,449 -2% -3% -5%

RJH 474 460 502 447 439 459 6% 5% 9%

Source: Bloomberg Finance L.P. and InnovestX Research
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Overweight naumMsSLLWNE

Azt
BDMS Outhgjéﬂlcj)rm
BCH Outperform
CHG ....... NGUtral
BH ........ NGUtral
RJH ....... NGUtral

snthkngaul 2567

36 uwn/Hu
DCF %WACC n 7%,
msiaulas:g=g10n 3%)

21 uwn/Hu
DCF %WACC n 7%,
mstaulas:e:g10n 3%)

2.9 UIn/Ru
DCF (WACC N 6.8%,
mstaulas:g:910n 3%)

300 Um/Hu
DCF (WACC n 7.]1%,
msiaulas:g:zenon 3%)

28 uwn/hu
DCFI(WACC n 6% s
1aulas:g:10n 1.5%)

Sumsavnu

misynao:randgvgaduys:=oamsailu 3Q67
mammisundlaulaugoiinspi CAGR 8% (Ul 2567-
2569 gondMmaguovnaun 7%

Uo99ns:=GusImMKUD: mmnuoasUmaonums
dedumsnnwenuralsAndAEaiego (RW>2) 80
AQd1=IRUADIUBaUlU 4Q67 Mmisuudldudula

uU\)uﬂS\)nacﬂunauTS\)wsnmanIhusms SC: 1Y
maomisundo:z@iulan CAGR 13% Ul 2567-2569

Uo99ns:Aus1InMKUD: mmnuoasdmaonums
msJl\)umsnmwmuwaTsnnumYumaa\) (RW>2) YY)
AMQN:IRUADIUBAUIU 4Q67 IS1AamIsUnaG

9:1Gulan CAGR 11% Ul 2567-2569

milsund@oriraadavgalluds:=aansailu 3Q67
(103 IsPnGudv BH o= muTcm CAGR 2% (uU
2567-2569 cdNI1ADAgUovNalN IWS1sASULSD
naaauonmMswWalsowenuialky

Uo99ns:Aus1AmMKUD: mmnuoasUma:)ﬂums
owmumsnmwmuwa[snnumlumaa\) (RW>2) 5o
AONR:IRUADIBQIUTU 4Q67 sds:liduomls
Unduov RJH oz@ulan CAGR 3% lul 2567-2569
dindAaaguovnay wss[ASullspnaaduoINMS
Walsowenuialku

Valuation

BDMS Bounen PE U 2567
s:au 30 M TnalFgPAUS:aU
-2SD vovmtaagluada

BCH Bou1gi PE U 2567
s:Qu 28 1M hApIAUS:AU
-1SD yovAladuluada

CHG Jowgf PE U 2567
s:=QU 26 m (T]ﬂi)']S qu
-1SD UE)\')F]'][OGEJIUOOO

BH Boungi PE U 2567 _
s:uU 28 1M TnalFgPAUS:AU
-1SD wovmMaagluada

RJH Soungh PE U 2567
s:=Qu 14 m Cl']ﬂO']S Qu
-1SD UE)\)F]'HOGEJIUOOO

SETESG
ratings

AA

AA

Not
included

Not
included

Not
included

Data as of September 24, 2024
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BDMS 1uiuidu 1s1sou BDMS (ovoin:

1

2)

3)

A (ssz=auudvLASY; 1S1AMANASUNG
3Q67 o:rhandgogalduds:3amsead
A(sszgzenoudounsy; 1IS1AMasnmisundo:
1aulan CAGR 8% uU 2567-2569 IRgunU
ANL0AYUDVNAUN 7% La:ALWLlagasvog1v
BH N 2%

valuation g0 lyuwv; Tu 3Q67TD s1ANKU
BDMS Usumouum 16% lagFouen PE
2567 s:QU 30 1M 1nd1AgvS:=QU -2SD yov
PE 1odeluada

Kulsvwarnanlkusms SC 1s1uov31Uody
ns.nuswnKuo.mmnuoasmnuonums
owu)umsnu1wa1u1afsnnum'(uowa\)
(RW>2) vmasio: skunowBaoulu 4Q67 lu
nauli 1s1s0U BCH Wovoin:

1

3)

m(sduuslduaulaudounsvnon

gUs: noumslsowenuaRkusmMs SC 1
3uq lagRisimasisunad 2567-2569 -
16iulaR CAGR 13% d1kSU BCH gond1 11%
dKSU CHG a: 3% dusu RJH

AMsdaranAIUSIJQS: ooTumssusszom
snmwmuwafsnnum?umsa\) (RW>2) 2:M
Trhlsuov BCH T downside Goen31 CHG
la: RJH

Uoouunu BCH Zougi PEU 2567 s=QuU 28
1M chAs:du -1SD vov PE 1azsluada

innGvest™

A Subsidiary of SCBX Group




Valuation summary

Regional valuation comparison

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

Company name Country (US$mn) 24F 25F 26F 24F 25F 26F 24F 25F 26F 24F 25F 26F 24F 25F 26F 24F 25F 26F
Bangkok Chain Hospital * Thailand 1,283 27.9 23.5 21.9 1.3 18.7 7.5 3.2 3.0 2.9 21 2.6 2.8 10.8 12.2 12.5 14.0 1.9 10.9
Bangkok Dusit Medical* Thailand 14,993 30.4 28.2 26.3 12.6 8.0 7.2 5.0 4.8 4.6 2.5 2.7 2.9 16.1 16.7 17.2 18.3 17.0 16.0
Bumrungrad Hospital* Thailand 6,678 28.3 26.9 271 12.2 5.0 (0.5 7.8 6.8 6.1 1.8 1.9 1.9 29.6 26.8 23.5 18.8 17.6 17.3
Chularat Hospital* Thailand 884 25.9 22.7 21.0 2.6 13.9 8.1 3.7 3.5 3.3 2.6 3.1 3.3 13.8 15.0 15.3 14.7 12.9 1.9
Rajthanee Hospital * Thailand 209 14.5 14.9 13.7 13.0 (2.9) 9.0 3.2 3.1 3.0 5.7 5.7 6.2 19.8 18.5 19.4 10.3 10.1 9.4
Praram 9 Hospital Thailand 517 26.2 23.5 21.2 16.1 1.8 10.4 3.1 2.9 2.7 1.8 2.0 2.3 12.3 12.6 12.9 14.8 13.6 12.6
Vibhavadi Medical Center Thailand 854 29.7 26.0 29.7 9.9 14.3 (12.5) 2.2 2.1 2.1 2.4 2.4 2.4 7.6 7.8 7.4 17.1 16.4 16.5
KPJ Healthcare Bhd Malaysia 2,259 33.1 29.5 26.5 7.6 12.3 1.0 3.7 3.5 3.3 1.6 1.8 2.0 n.7 12.4 12.8 15.0 13.9 12.9
IHH Healthcare Bhd Malaysia 15,076 33.5 31.0 28.4 (36.8) 8.0 9.2 2.0 1.9 1.8 1.3 1.3 1.4 6.5 6.5 7.1 14.6 13.6 12.6
Raffles Medical Group Singapore 1,282 241 22.8 20.7 (23.7) 54 10.3 1.6 1.5 1.5 2.6 2.7 2.2 6.6 6.9 7.4 1.5 10.8 9.9
Apollo Hospitals Enterpris India 12,253 77.4 55.7 42.4 50.6 39.1 31.2 13.0 10.8 8.8 0.2 0.2 0.3 17.7 20.6 21.9 37.0 29.4 23.8
Ramsay Health Care Australia 6,555 21.6 26.1 20.3 (39.2) (17.2) 28.5 1.9 1.8 1.8 2.0 2.5 3.1 6.4 7.6 9.0 9.4 8.8 8.2
Ryman Healthcare New Zealand 1,826 16.0 10.4 9.0 103.3 54.6 14.9 0.6 0.6 0.5 n.a n.a n.a 6.9 6.5 6.4 17.4 171 12.5
Average 299 262 23.7 100 132 10.3 3.9 3.6 33 2.2 2.4 2.6 12.7 131 13.3 164 149 134

Valuation summary (Price as of Sep 24, 2024)

Rating Price Target ETR EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/sh) (Bt/Sh) (CA) 23A 24F 23A 24F 23A 24F 25F 23A 24F 25F 23A 24F 25F
BCH Outperform  16.90 21.0 26.4 28.2 27.9 235 (63.0) 1.3 18.7 3.3 3.2 3.0 1.0 10.8 12.2 2.1 2.1 2.6 142 14.0 N9
BDMS Outperform  31.00 36.0 18.7 34.3 304 282 14.0 12.6 8.0 5.2 5.0 4.8 14.9 16.1 16.7 2.3 2.5 2.7 201 18.3 17.0
BH Neutral 276.00 300.0 10.5 31.7 28.3 26.9 40.0 12.2 5.0 9.2 7.8 6.8 31.4 29.6 26.8 1.6 1.8 1.9 22.3 18.8 17.6
CHG Neutral 2.64 2.9 12.4 26.6 259 227 (60.7) 2.6 13.9 3.9 3.7 3.5 13.8 13.8 15.0 2.7 2.6 3.1 15.4 147 129
RJH Neutral 22.90 28.0 28.0 16.4 14.5 14.9 (59.3) 13.0 (2.9) 3.4 3.2 3.1 18.0 19.8 18.5 5.2 5.7 5.7 11 103 10.1
Average 27.4 254 233 (25.8) 8.3 85 5.4 4.9 45 17.8 17.6 17.7 2.2 2.3 2.6 180 165 149

Source: Bloomberg Finance L.P. and InnovestX Research
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Companies with E llent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL,
BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR, COM7, COTTO, CPALL, CPAXTT, CPF, CPI, CPL, CPN,
CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG,
HMPRO, HPT, HTC, ICC, ICHI, ICN, lIl, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA,
MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC,
PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP2, SFT, SGC, SGF, SGP, SHR, SICT,
SIRI, SIS, SITHAI, SJWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC, TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM,
UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BSRC, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL, EKH, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN,
JMART, JUBILE, K, KCAR, KGlI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC,
SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BE8, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR,
JSP, KBS, KGEN, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO,
SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

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 2022 to 31 October 2023) is publicized.

10ISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Certified ({ASuN1sSusov)

2S, AAl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXTT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX,
GC, GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, IlI, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA,
LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, ORI, OSP, 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, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN,
SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFl,
TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF,
UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA, ZEN, ZIGA

Declared (Us:mAaUISUA)

ACE, ADVICE, ALT, AMARIN, AMC, ANI, APCO, B52, BLAND, BPS, BYD, CAZ, CHASE, CHG, CV, DEXON, DITTO, ECL, EKH, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LH, LIT, MITSIB, MJD, MOSHI, NER, NEX, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PRTR,
PTC, RT, S, SANKO, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SIS, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UREKA, VNG, WELL, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APEX, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IT, ITD, ITNS, ITTHI, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC,
KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK,
NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PJW, PLT, PMC, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PRO, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC,
ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMK, SMT, SO, SPA, SPCG,
SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STEC, STECH, STHAI, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC,
TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UOBKH, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, W, WARRIX, WAVE, WFX, WGE, WINDOW,
WINMED, WINNER, WORK, WP, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of June 30, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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