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Siam City Cement (scccTs)
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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Revenue 41,678 50,126 51,904 53,461 55,064
EBITDA 8,338 7,658 6,645 6,810 6,673
Core net profit 3,785 3,799 3,187 3,575 3,825
Core EPS (THB) 12.70 12.75 10.69 12.00 12.83
Core EPS growth (%) 0.1) 0.4 (16.1) 12.2 7.0
Net DPS (THB) 9.00 9.00 7.49 8.40 8.98
Core P/E (x) 12.3 12.0 14.6 13.0 12.2
P/BV (X) 1.2 1.4 1.2 1.2 1.2
Net dividend yield (%) 5.8 5.9 4.8 5.4 5.7
ROAE (%) 12.0 5.2 9.0 9.4 9.7
ROAA (%) 4.7 4.9 4.2 4.6 5.0
EV/EBITDA (x) 8.0 8.6 9.5 8.9 8.9
Net gearing (%) (incl perps) 46.9 53.7 38.2 31.3 25.8
Consensus net profit - - 3,700 3,805 na
MIBG vs. Consensus (%) - - (13.9) (6.1) na

Surachai Pramualcharoenkit
surachai.p@maybank.com
(66) 2658 6300 ext 1470
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Share Price THB 156.50
12m Price Target THB 160.00 (+2%)
Previous Price Target THB 160.00

Company Description

SCCC produces cement and related products in
Thailand under the brand INSEE. it also has
operations in Vietnam, Sri Lanka, Bangladesh and
Cambodia.

Statistics
52w high/low (THB) 175.00/146.00
3m avg turnover (USDm) 0.7
Free float (%) 27.9
Issued shares (m) 298
Market capitalisation THB46.6B
USD1.4B

Major shareholders:

Sunrise Equity Co. Ltd. 36.2%

Jardine Cycle & Carriage Ltd. 25.5%

Bangkok Broadcasting & TV Ltd. 9.4%
Price Performance
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Value Proposition Price Drivers
= SCCC is 2™ largest cement producer in Thailand with a Historical share price trend
capacity of 16.8m tonnes pa. It also has production facilities 350 140
in Vietnam (6.3m tons), Sri Lanka (2.3m tons), Bangladesh W q
300 120

(0.5m tons) and Cambodia (1.8m tons)
= Despite challenging geopolitical environment, supply chain 250 100

disruptions and inflationary pressure, EBITDA for the full year 200 1 q q q 80
2022 was resilience at THB7.6b.
‘,

= Rising energy and transport costs can be offset by product 150 - 60
price increases when market conditions permit. \
) ) X ; o 100 : : : : 40
= Highly profitable, SCCC pays most its profits as dividends. Jut-17 Jul-18 Jul-19 Jul-20 Jul-21
The average DPR during 2018-2022 was THB8.50/sh. Siam City Cement - (LHS, THE)
Siam City Cement / Stock Exchange of Thai Index - (RHS, %)
High dividend payout ratio
Source: Company, MST
THB %
25 .  ETEPS (LHS) DPS(LHS) ==#==Payout ratio (RHS) _ 160%
g? T + 140% 1. Weak earnings due to several one-off expenses relating
10 L T 120% to cement plant impairment and financial advisory cost
17 + T 100% of acquisitions.
15 + 14 + 80% . .
13 L T 1 s0% 2. Earnings improved from a low base but not enough to
1 + 10 1l 0 9.0 90 1 1 4no offset the maintenance shutdown of furnaces and
94 .0 .0 5 4 + 40%
21 ’_r 6 1 20% impairment on a cement plant.
5 : : : O : 0% 3. K1 cement plant was shut down due to a high Covid-19
© o o I o~ LL L . .
3 3 S S S Q S infection rate.

4. Operating environment improved in both domestic and
international markets.

Source: Company, MST 5. Rising coal and energy costs created a negative

sentiment overhang.

Financial Metrics Swing Factors
= Amid rising costs, profitability is maintained by product price UpSIde

adjustment and enhancing services as well as focusing on

commercial and cost-side competitiveness. = Higher gross margins from price adjustments and
= Unrelenting focus on cash flow efficiency to continue to continued cost savings in production.

reduce net financial debt (currently THB24b) and strengthen = Stronger than expected demand

the balance sheets from current net debt/EBITDA of 2.3x. = Acquisition

= EBITDA is forecast at c.THB7b in FY23-FY24, much higher
than the annual capex outlay of THB800m. With capex D d
requirement lower, there is the possibility of an even higher ownside

DPR. Our baseline case is 70% DPR in FY23-FY24.
= Rapidly rising coal prices can depress gross margins.

Capex vs EBITDA - wide room to support high DPR = Sri Lanka (17% of total sales) is going through economic
problem and unstable political situation and could affect
cement sales.

= Weaker-than-expected construction demand.

THB m EBITDA
12,000 + mCapex
9,612
8,542 8.338
’ 7,658
8,000 + 6,645 6810

6,000 +

10,000 18,609

4,000 + 3,158 2,894

2,000 + 1,264 Los 863 863 863
0 a

2018 2019 2020 2021 2022 2023F  2024F

Source: Company, MST

February 13, 2023 2



Siam City Cement

ESG@

Surachai.p@maybank.com

Business Model & Industry Issues

@ Maybank

Securities

Risk Rating & Score! 36.8 (High risk - 71/127)
Score Momentum? +1.3

Last Updated 3 July 2021
Controversy Score? No Evidence
(Updated: 13 May 2022)

SCCC provides world class construction materials and services that are vital to economic growth in Thailand, Vietnam, Sri Lanka,

Bangladesh and Cambodia.

Since inception in 2009, the company has operated business with concern for social responsibility and environment based on
the principles of good governance and through efforts to add value to all stakeholders continuously at all times. Employees are
trained to understand the concept and work with attention to the values that are available to all stakeholders, with care for
the environment and responsibility towards the community, including our country.

Sustainable Development Plan (SD Roadmap) identifies 6 areas of sustainable developments namely: CO2 Emission Reduction ,
Stakeholders Engagement with Green Heart Ac, Community Involvement & Development , Zero Waste to Landfill , Green Heart

products & services innovation, and Water Management and Conservation .
SCCC has been a recipient of the SET’s Thailand Sustainability Investment Award 2021 (THSI) for the 3rd consecutive year and
Thaipat Institute to be ESG 100 - List of Excellent Performance in Sustainable Development for the 2nd Consecutive Year.

Material E issues

Environmental Value Creation Policy includes 1)
Conservation and valuable use of natural resources. 2)
Energy efficiency and promote the use of renewable energy.
3) Prevention, control and reduce of environmental impact.
4) Promote biodiversity and forest restoration in mined
limestone areas.

Reduce CO; emissions by another 15% to < 530 kg net
CO2/ton in 2030. CO; emissions has been 20% reduced from
the 1990 level.

Reduce electricity consumption (by > -10%) with at least 20%
coming from alternative electrical energy usage

Double the use of waste derived fuels to >1.0 m tons) by
2030.

Increase (> +65%) the use of by-products (fly ash, slag etc.)
to >1.4 m tons per annum by 2030

Lower water consumption (by > -20%) with enhanced use of
surface water (Natural water source) (to > +40% of all water
used)

Material S issues

Social Value Creation Policy includes 1) Ensuring employees'
sanitation, good safety at work, including measures to
prevent injury and loss from accidents and illness due to
work. 2) Promote employees' well-being, offering
development opportunities and work progress. 3) Support
the sustainable development of the community. 4) Develop
products and services that create value to meet the needs
of customers and society.

SCCC assigns every factory to design an annual plan to
create a bond with the community and to develop CSR work
that promotes greater participation with the application of
guidelines or a tool called Social Engagement Scorecard.
Example of projects ongoing are the Green Village Project,
the 84th Anniversary Ming Mongkol Garden Project, (INSEE
Green Park) and Thap Kwang Community and Environment
Development Fund.

Key G metrics and issues

The Board of Directors consists of 10 persons.

1. 8 non-executive directors, 3 independent directors (30%
of BODs), 3 independent directors in the Audit Committee,
3 in the Corporate Governance Committee and 5 in the
Nomination and Remuneration Committee.

2. The two executive directors are the Group Chief
Executive Officer and Chief Executive Officer of SCCC.
Among the 10 BODs, 2 are female.

In 2021, the Company has continued to enforce the Code
of Conduct for companies and subsidiaries in Thailand, Sri
Lanka, Vietnam, Bangladesh and Indonesia. It also
organised trainings on business ethics for new employees
at all levels.

In 2019, the company has established the roles and
responsibilities of supervision to comply with the laws and
regulations applicable in Thailand and overseas
subsidiaries. It also has prepared an audit report to
monitor the performance of various laws, including annual
reports on conflicts of interest disclosure of executives and
employees and quarterly reports on transactions to the
Audit Committee.

In 2021, the company received 'Excellent’ rating for
corporate governance standards for the sixth consecutive
year from the Thai Institute of Directors Association (I0D).
The company is certified as a member of "Collective Action
Coalition Against Corruption”, and continues to attach
importance to communication and training on the Anti-
Corruption Policy by focusing on all employees to perform
their duties and conduct business with all groups of
stakeholders in a transparent and legal manner.

The company’s auditor is EY Office Company Limited.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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Quantitative Parameters (Score: 39)

Particulars Unit 2019 2020 2021 Siam Cement
Scope 1 GHG emissions m tCO2e 12.0 10.9 11.0 29.8
Scope 2 GHG emissions m tCO2e 1.0 0.7 0.7 3.2
Total m tCO2e 13.0 11.6 11.7 33.0
Scope 3 GHG emissions m tCO2e NA NA NA 12.1
Total m tCO2e NA NA NA 45.1
Scope 1 emission intensity kgCO2e/ton 619 622 616 623
Green energy share of power usage % 16.1% 17.4% 19.5% 14.8%
Total electricity consumption per unit kWh/ton 87.2 86.7 87.1 62.7
water consumption per unit of product ltr/ton 261 307 264 1,559
% of flyash recycled/treated % NA NA NA 99%
% Alternative raw materials rate % 2.6% 4.9% 6.6% 5.3%
NOx (excluding N20) tons 9,470 14,795 15,118 34,500
SOx tons 930 630 584 3,130
SPM/particulate matter (PM10) tons 558 656 662 1,530
% of women in workforce % 18.1% 11.9% 12.3% 22.4%
% of women in management roles % 18.5% 17.5% 18.6% 24.8%
Lost time injury frequency rate number 0.48 0.38 0.25 0.175
MD/CEO salary as % of net profit % NA NA NA NA
Top 10 employees salary as % of profit % 3.6% 3.3% 3.5% 0.6%
Indepepdent director (tenure <10 years) as % of % 339 30% 30% 50%
total directors

Women directors on board % 17% 20% 20% 17%

Qualitative Parameters (Score: 50)
a) is there an ESG policy in place and whether there is a standalone ESG committee or is it part of a risk committee?
Yes - The Board of Directors set Sustainability Ambition 2030 with three basic pillars. These are 1) Climate and Energy, 2) Circular
Economy and 3) Biodiversity and Water..
b) is the senior management salary linked to fulfilling ESG targets?
No
c) Does the company follow the task force of climate related disclosures (TCFD) framework for ESG reporting?
Yes
d) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured?
No
e) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?
1) Solar photovoltaic system with a capacity of 2.8 MW on CMIC’s reservoir and another 7 MW installed on several roofs at the
facility. 2) SCCC build more reservoirs (ponds and quarry dewatering) to make sure that we reach >40 percent surface water usage
by 2030. 3) SCCC's ambition is to double the use of waste derived fuels and raw materials in clinker production (from 0.5 million
to >1.0 million tons).
f) Does carbon offset form part of the net zero/carbon neutrality target of the company?

No
Target (Score: 100)

Particulars Target Achieved
Scope 1 CO2 emissions intensity/ton by 2030 of (kg) 530 616
Scope 2 CO2 emissions intensity/ton by 2030 of (kg) 37 42
Alternative fuel use by 2030 20.0% 11.6%
Clinker factor in 2030 of 65.0% 74.4%
Specific energy consumption/ton cement by 2030 of 80 87
Reducing specific water consumption by 2030 20.0% 14.0%
Increase byproduct absorption by 2030 to (m tons/pa) 1.4 0.9

Health & Safety : Zero Harm by 2030
Biodiversity net positive by 2030
Impact
Assuming carbon price of USD10/50/100 and threshold scope 1 intensity of 550 kgCO2e for cement, the impact on FY21 EBITDA
will be 3.6-36.0% and FY21 net profit will be 7.1-70.6%
Overall Score: 57
As per our ESG matrix Siam City Cement PCL (SCCC TB) has an overall score of 57.

ESG score Weights  Scores Final Score As per our ESG assessment, SCCC has an established framework,
Quantitative 50% 39 19 internal policies, and tangible mid/long-term targets but needs to
Qualitative 25% 50 13 make headway in improving its quantitative "E" metrics YoY. SCCC’s

overall ESG score is 57, which makes its ESG rating above average
Target 25% 100 25 in our view (average ESG rating = 50; refer to Appendix | for our
Total 57 ESG Assessment Scoring).

February 13, 2023
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Fig 1: Quarterly earnings - 4Q22 earnings plunged due to rising coal and electricity costs and extra items (deferred tax)
3Q22
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Source: SCCC, MST

Fig 2: SCCC - quarterly earnings
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Fig 4: Newcastle vs Kalimantan (ICI4) coal price rose 163% /

32% in 2022
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Fig 3: SCCC - annual earnings
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Fig 5: Thai cement price index turns higher but less than

coal cost
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Fig 6: 2023E Thai cement sales volume likely to rise 3% YoY Fig 7: 4Q22 Thai cement demand down by 4.5% YoY
(vs -3% in 2022)
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Fig 8: SCCC’s forward PER band Fig 9: SCCC’s forward PBV band
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

P/E (reported) (x) 11.4 24.7 14.6 13.0 12.2
Core P/E (x) 12.3 12.0 14.6 13.0 12.2
P/BV (x) 1.2 1.4 1.2 1.2 1.2
P/NTA (x) 1.2 1.4 1.2 1.2 1.2
Net dividend yield (%) 5.8 5.9 4.8 5.4 5.7
FCF yield (%) 7.9 2.3 11.4 7.5 7.6
EV/EBITDA (x) 8.0 8.6 9.5 8.9 8.9
EV/EBIT (x) 15.0 16.7 18.6 15.9 15.0
INCOME STATEMENT (THB m)

Revenue 41,678.4 50,125.7 51,903.5 53,460.6 55,064.5
EBITDA 8,338.3 7,658.0 6,645.4 6,809.8 6,672.8
EBIT 4,445.2 3,929.7 3,377.2 3,819.2 3,927.8
Net interest income /(exp) (1,237.9) (1,090.2) (981.1) (938.4) (733.0)
Associates & JV 1,228.8 1,527.2 1,400.0 1,400.0 1,400.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 4,436.1 4,366.7 3,796.2 4,280.8 4,594.8
Income tax (589.4) (457.6) (479.2) (576.2) (639.0)
Minorities (61.9) (110.4) (130.0) (130.0) (131.3)
Discontinued operations 463.0 (1,942.1) 0.0 0.0 0.0
Reported net profit 4,247.7 1,856.5 3,186.9 3,574.6 3,824.5
Core net profit 3,784.7 3,798.6 3,186.9 3,574.6 3,824.5
BALANCE SHEET (THB m)

Cash & Short Term Investments 9,662.2 3,429.7 5,200.0 5,500.0 900.0
Accounts receivable 4,780.3 5,105.2 5,258.4 5,416.1 5,578.6
Inventory 4,440.6 7,290.1 7,508.8 7,734.0 7,966.0
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 30,746.7 27,881.6 25,476.5 23,349.1 21,467.3
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 5,282.3 6,147.1 7,647 .1 9,147 .1 10,647.1
Other assets 27,100.0 23,499.6 27,262.1 27,286.8 27,312.2
Total assets 82,012.0 73,353.3 78,352.9 78,433.1 73,871.2
ST interest bearing debt 10,690.1 2,946.9 2,692.4 2,432.8 1,570.5
Accounts payable 5,493.7 8,134.4 8,378.4 8,629.8 8,888.7
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 17,368.0 19,008.8 17,367.4 15,692.6 10,130.5
Other liabilities 9,233.0 8,761.0 11,017.0 11,307.0 11,457.0
Total Liabilities 42,785.3 38,851.1 39,455.5 38,062.0 32,046.5
Shareholders Equity 37,713.4 33,239.9 37,505.1 38,848.9 40,171.2
Minority Interest 1,513.4 1,262.3 1,392.3 1,522.3 1,653.6
Total shareholder equity 39,226.8 34,502.1 38,897.4 40,371.1 41,824.7
Total liabilities and equity 82,012.0 73,353.3 78,352.9 78,433.1 73,871.2
CASH FLOW (THB m)

Pretax profit 4,436.1 4,366.7 3,796.2 4,280.8 4,594.8
Depreciation & amortisation 3,893.1 3,728.3 3,268.2 2,990.6 2,745.0
Adj net interest (income)/exp 1,237.9 1,090.2 981.1 938.4 733.0
Change in working capital 425.3 (827.5) 1,547.0 13.0 49.1
Cash taxes paid (589.4) (457.6) (479.2) (576.2) (639.0)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 7,929.8 (1,726.5) 9,840.3 4,360.1 4,425.5
Capex (4,268.2) 2,776.9 (4,503.2) (863.2) (863.2)
Free cash flow 3,661.6 1,050.4 5,337.1 3,497.0 3,562.3
Dividends paid (2,682.0) (2,682.0) (2,682.0) (2,230.9) (2,502.2)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt (635.1) (6,102.4) (1,895.8) (1,934.5) (6,424.4)
Other invest/financing cash flow 1,642.0 1,501.4 1,011.1 968.4 764.3
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 1,986.4 (6,232.5) 1,770.3 300.0 (4,600.0)
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth ratios (%)

Revenue growth (0.8) 20.3 3.5 3.0 3.0
EBITDA growth (13.3) (8.2) (13.2) 2.5 (2.0)
EBIT growth (21.7) (11.6) (14.1) 13.1 2.8
Pretax growth 9.3) (1.6) (13.1) 12.8 7.3
Reported net profit growth 15.4 (56.3) 71.7 12.2 7.0
Core net profit growth 0.1) 0.4 (16.1) 12.2 7.0
Profitability ratios (%)

EBITDA margin 20.0 15.3 12.8 12.7 12.1
EBIT margin 10.7 7.8 6.5 7.1 7.1
Pretax profit margin 10.6 8.7 7.3 8.0 8.3
Payout ratio 63.1 144.5 70.0 70.0 70.0
DuPont analysis

Net profit margin (%) 10.2 3.7 6.1 6.7 6.9
Revenue/Assets (x) 0.5 0.7 0.7 0.7 0.7
Assets/Equity (x) 2.2 2.2 2.1 2.0 1.8
ROAE (%) 12.0 5.2 9.0 9.4 9.7
ROAA (%) 4.7 4.9 4.2 4.6 5.0
Liquidity & Efficiency

Cash conversion cycle 29.2 26.2 28.0 28.0 28.0
Days receivable outstanding 41.5 35.5 35.9 35.9 35.9
Days inventory outstanding 48.7 57.4 68.3 68.8 68.8
Days payables outstanding 61.0 66.7 76.2 76.7 76.7
Dividend cover (x) 1.6 0.7 1.4 1.4 1.4
Current ratio (x) 1.0 1.1 1.2 1.2 1.0
Leverage & Expense Analysis

Asset/Liability (x) 1.9 1.9 2.0 2.1 2.3
Net gearing (%) (incl perps) 46.9 53.7 38.2 31.3 25.8
Net gearing (%) (excl. perps) 46.9 53.7 38.2 31.3 25.8
Net interest cover (x) 3.6 3.6 3.4 4.1 5.4
Debt/EBITDA (x) 3.4 2.9 3.0 2.7 1.8
Capex/revenue (%) 10.2 nm 8.7 1.6 1.6
Net debt/ (net cash) 18,395.9 18,526.0 14,859.9 12,625.4 10,801.0

Source: Company; Maybank IBG Research
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Historical recommendations and target price: Siam City Cement (SCCC TB)
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Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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FORTH
FSS
FTE
GBX
GCAP
GENCO
GJs
GTB
GYT
HEMP
HPT
HTC
HUMAN
HYDRO
ICN
IFS

IG

IMH
INET

EMC
EP
EVER
F&D
FMT
GIFT
GLOCON
GLORY
GREEN
GsC
HL
HTECH
IHL
INOX
JAK

INTUCH

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

KCAR
KIAT
KISS
KK
KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
LH
LHK

MATCH
MBAX
MEGA
META

JMART
Jsp
JUBILE
KASET
KCM
KwWI
KYE
LEE
LPH
MATI
M-CHAI
MCS
MDX
MENA
MJD

PHOL

PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PSH
PSL
PTG

NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

SAAM
SABINA
SAMART
SAMTEL
SAT

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SISB
SK
SOLAR
SPACK
SPG
SQ
STARK
STECH
SUPER

Score Range

Number of Logo

Maybank

Securities

Description

90-100

Lower than 50

AAAAA
AAAA
AAA
AA
A

No logo given

Excellent
Very Good
Good
Satisfactory
Pass

N/A

SIs
SITHAI
SMPC
SNC
SONIC
SORKON
SPALI
SPI
SPRC
SPVI
SsC
SSsC
SSiiy
STA
STEC
STGT
STI
SUN
susco
SUTHA
SviI
SYMC
SYNTEC
TACC
TASCO
TCAP
TEAMG

SAPPE
SAWAD
SCI
SCAP
SCpP
SE
SECURE
SFLEX
SFP
SFT
SGP
SIAM
SINGER
SKE
SKN
SKR

SNNP
SNP
SO

SPA
SPC
SPCG
SR
SRICHA
SSF
SSP
STANLY

SVH
PTECH
TC
TCCC
TCJ
TEAM
THE
THMUI
TKC
TNH
TNPC
TOPP
TPCH
TPOLY
TRUBB

TEMAMA
THANA
THANI
THCOM
THG
THIP
THRE
THREL
TIPCO
TISCO
TK
TKN
TKS
TKT
TMILL
™T
TNDT
TNITY
TOA
TOP
TPBI
QM
TRC
TRUE
TsC
TSR
TSTE

STC
STPI

SVOA
SVT
swc
SYNEX
TAE
TAKUNI
TCC
TCMC
TFG
TFI
TFM
TGH
TIDLOR
TIGER
TIPH
TITLE

TNR
TOG
TPA
TPAC
TPCS
TPIPL
TPIPP
TPLAS

T
TYCN
UMS
UNIQ
UPA
UREKA
VARO

WFX
WPH
YGG

TSTH
TTA
TTB
TTCL
TTW
TU
TVDH
TVI
TVO
TWPC
U

UAC
uBlIS
UPOIC
uv
VCOM
VGI

VIH
WACOAL
WAVE
WHA
WHAUP
WICE
WINNER
XPG
ZEN

TWP
UBE
UEC
UKEM
Umi
UOBKH
UP

UPF
uTtp
VIBHA
VL
VPO
VRANDA
WGE
WIIK
WIN
WINMED
WORK
WP

X0
YUASA
ZIGA

Source: Thai Institute of Directors (10D)
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Siam City Cement

Anti-Corruption Progress Indicator 2023

Maybank

Securities

UszamdAlaauisuaiizinsisu CAC

ABICO cPw
ALT DDD
APCO DHOUSE
BKD DOHOME
CHG EKH
CPR EVER
1eisuni1s5susay CAC
2s BPP
7UP BROOK
ADVANC BRR
AF BSBM
Al BTS
AIE BWG
AIRA CACTEST
AJ CEN
AKP CENTEL
AMA CFRESH
AMANAH CGH
AMATA CHEWA
AMATAV CHOTI
AP CHOW
AS cIG
ASIAN CIMBT
ASK cM
ASP cMc
AWC CNS
AYUD com7
B CPALL
BAFS CPF
BANPU cPI
BAY cPL
BBL CPN
BCH CRC
BCP csc
BES DCC
BEC DELTA
BEYOND DEMCO
BGC DIMET
BKI DRT
BLA DTAC
N/A

3K-BAT BEM

A BH

AAI BIG
AAV BIOTEC
ACC BIZ
ACE BJC
ACG BJCHI
AEONTS BKD
AFC BKKCP
AGE BLAND
AH BLISS
AHC BOFFICE
AIMCG BR
AIMIRT BRI

AIT BROCK
AJ BRRGIF
AJA BTG
AKR BTNC
ALLA BTSGIF
ALLY BUI

ALT B-WORK
ALUCON BYD
AMARIN CBG
AMATAR CCET
AMC ccp
AMR CcGD
ANAN CH
AOT CHARAN
APCO CHAYO
APEX CHG
APURE cl

AQ cIry
ASAP cIvIL
ASEFA CcK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA cPL
BAREIT CPNCG
BBGI CPNREIT
BCT cPT
BDMS CPTGF
BEAUTY cPW
BEC CRANE

J

JMART
IJMT
KEX

KUM WEL
LDC

DTC

EA
EASTW
ECF
ECL
EGCO
EP

EPG
ERW
ESTAR
ETC

ETE
Financials
Financials
FNS

FPI
FSMART
FSS

FTE
GBX

GC
GCAP
GEL
GFPT
GGC
GJs
GLOW
GOLD
GPI
GPSC
GSTEL
GULF
GUNKUL

CRC
CcspP
CSR
Css
CTARAF
CTW

Ccv

CcCwT
DCON
DDD

DIF

DMT
DOHOME
DREIT
DTCENT
DTCI
EASON
EE
EGATIF
EKH

EMC
ERWPF
ESSO
ETC
EVER
F&D
FANCY
FMT

FN
FORTH
FTI
FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL
GLAND
GLOBAL
GLOCON
GRAMMY
GRAND
GREEN
GROREIT
GVREIT
GYT

NCL
NOVA
NUSA
PIMO
SCM
SIS

HANA
HARN
HEMP
HENG
HMPRO
HTC
icc
ICHI
IFS

i

ILINK
LM
INET
INOX
INSURE
INTUCH
IRC
IRPC
ITEL
VL
IKN
IR

K
KASET
KBANK
KBS
KCAR
Kcc
KCE
KGI
KKP

KSL
KTB

HFT
HPF
HTECH
HUMAN
HYDROGEN
IFEC
HL

1

LM
IMPACT
INETREIT
INGRS
INOX
INSET
IT

ITC

ITD

3

JAS
JASIF
JCcK
JjcT
JDF
IMART
IMT
JTs
IJWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
Kiss
KWM
KYE
LALIN
LEE
LEO

LIT
LOXLEY
LPH
LST
MACO
MANRIN
MATI

STAR
STECH
STGT
SUPER
TQM
TSI

KTC
KWG
L&E
LANNA
LH
LHFG
LHK
LPN
LRH

M
MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NBC
NCAP
NEP

NINE
NKI

MAX
M-CHAI
MCS
MDX
MEGA
MENA
METCO
MGT
MICRO
MIDA
MITSIB
MJD
MK

ML
MODERN
MORE
MPIC
MUD
MVP

NCAP
NCH
NDR
NER
NETBAY
NEW
NEWS
NEX
NFC
NPK
NSL
KKC
KPNPF
KTBSTMR
KTIS
KwcC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH

LST

VCOM
VIBHA
WIN
ZIGA

NMG
NOBLE
NOK
NRF
occ
oGc
ORI
PAP
PATO
PB
PDG
PDJ
PE
PG
PHOL
PIMO
PK

PL
PLANB
PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
PREB
PRG
PRINC
PRM
PROS
PSH
PSL

LUXF
MACO
MAJOR
MANRIN
MATI
MAX
M-CHAI
MCs
MDX
MEGA
MENA
METCO
MICRO
MIDA
M-Il
MIPF
MIT
MJD
MJLF
MK

ML
MNIT
MNIT2
MNRF
MODERN
MOSHI
M-PAT
MPIC
M-STOR
NC
NCAP
NCH
NER
NEW
NEX
NFC
NNCL
NOVA
NRF
NSL
NTV
NUSA
NV
NVD
NYT
OHTL

PSTC
PT
PTECH
PTG
PTT
PTTEP
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RATCH
RML
RS
RWI
s&J
SAAM
SABINA
SAK
SAT
sc
scB
scc
sccc
sce
SCGP
SCMm
SCN
SEAOIL
SE-ED
SELIC
SENA

OISHI
ONEE
OR
osP
PACE
PAF
PccC
PEACE
PERM
PF

PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPUI
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RBF
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

su

SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
sSMPC
SNC
SNP
SORKON
SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
ssI
SsP
sssc
SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP

SA
SABUY
SAFARI
SAK
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
sc

scP
sbc
SEAFCO
SFLEX
SFP
sGC
SHANG
SHR
SHREIT
SIAM
SIRIP
sis
SISB
SKE
SKN
SKY
SLP

SM
sSMT
SNNP
so
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
ssc
SSPF
SSTRT
STANLY
STARK
STEC

TEST
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR
TIP
TIPCO
TISCO
TKS
TKT
TMILL
T™T
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRT
TRU
TRUE
Tsc
TSTE

STECH
STGT
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
svT
SYNEX
TC
TCC
TCccc
TCI
TCOAT
TEAM
TEAMG
TEGH
TEKA
TFFIF
TFM
TGE
TGPRO
TH
THAI
THE
THG
THL
TIF1
TIPH
TK
TKC
TKN
TLHPF
TLI
TMD
TNPC
TNPF
TOA
TPAC
TPBI
TPIPL
TPIPP

TSTH
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
U

UBIS
UEC
UKEM
UOBKH
uv

VGl

VIH
VNT
WACOAL
WHA
WHAUP
WICE
WIIK
XO
YUASA

TPOLY
TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TU-PF
TWP
TWZ
TYCN
UAC
uMmi
UNIQ
uP
UPOIC
URBNPF
uTP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD
wP
WPH
XPG

Source : Thail Institute of Directors
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