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FYE Sep (THB m) FY21A FY22A FY23E FY24E FY25E
Revenue 7,086 16,560 48,281 70,447 75,901
EBITDA (7,775) (2,130) 26,980 45,876 49,787
Core net profit (15,319) (11,169) 13,926 27,357 31,194
Core EPS (THB) (1.07) (0.78) 0.97 1.92 2.18
Core EPS growth (%) nm nm nm 96.4 14.0
Net DPS (THB) 0.00 0.00 0.40 0.90 1.00
Core P/E (x) nm nm 74.6 38.0 33.3
P/BV (x) 7.8 10.0 8.8 7.5 6.6
Net dividend yield (%) 0.0 0.0 0.5 1.2 1.4
ROAE (%) (12.8) (10.3) 12.6 21.3 21.0
ROAA (%) (8.3) (5.9) 6.6 11.2 1.7
EV/EBITDA (x) nm nm 37.3 21.4 19.2
Net gearing (%) (incl perps) 0.7 3.0 net cash net cash net cash
Consensus net profit - - 10,097 29,051 35,366
MIBG vs. Consensus (%) - - 37.9 (5.8) (11.8)
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Securities

Share Price THB 72.75
12m Price Target THB 84.00 (+15%)
Previous Price Target THB 84.00

Company Description

AOT is the manager, operator, and developer of the

six international airports (BKK,

and CEl)
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Value Proposition

= AOT is the operator of six airports in Thailand, accounting
for more than 80% of air traffic.

=  Amid Covid-19, total passengers declined to 19.1m in FY21,
down from 72.6m in FY20.

= In FY22, AOT saw a good recovery especially for
international passengers which rebounded to 13.9m from
0.95m in FY21, as Covid eased.

= This was why AOT made a core loss of THB11.2b in FY22,
narrower than the THB15.3b loss in FY21.

Number of passengers - FY18-23 (m passengers)

Number of passengers (m)
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Financial Metrics

= AOT’s profitability is highly dependent on the recovery in
international arrivals as it earns THB700 in passenger
service charge (PSC) for each international passenger, 7
times that from a domestic passenger

= With international passengers forecast to reach 56.3m in
FY23E, against 13.9m in FY22, we expect AOT to make a
profit of THB13.9b in FY23E, up from a loss of THB11.1b in
FY22.

AOT’s profitability

Core profit (THB m)
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Price Drivers

Historical share price trend
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1. Chinese tourists returned after Thailand’s crackdown on
zero-dollar tours. Chinese tourist arrivals grew 68% YoY in
4Q17.

2. King Power bid the highest at THB23.4b for duty-free and
commercial space, surpassing expectations.

3. The spread of Covid-19 in China, the start of the global
pandemic.

4. Thailand closed its borders due to Covid-19.

5. Full re-opening and the surge in international tourists.

Swing Factors
Upside

= Better-than-expected global economic growth that can
lead to more travel.

= Better economic recovery in Thailand than expected
could lead to more domestic travel.

= Weaker THB could lead to more tourist arrivals.

Downside

= Global recession can hurt Thai tourism recovery.

= Another round of discounts to suppliers and
concessionaires, including King Power, the main
concessionaire.

= Strong THB could lead to fewer tourist arrivals.
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Business Model & Industry Issues

@ Maybank
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Risk Rating & Score’ 15.6 Low Risk
Score Momentum? -0.0

Last Updated 29 March 2022
Controversy Score? Category 1 - Low
(Updated: 13 February
2023)

AOT is the operator of six airports in Thailand, which account for 80% of air traffic. It is the largest airport operator in the
world by market capitalization. It is the gateway to Thailand and a proxy to Thai tourism.

Due to its total exposure to tourism in Thailand, it is affected by the Covid-19 pandemic and this is one of the key risks.

The company is looking into increasing the non-aeronautical revenue and a major source of this revenue is the duty-free
concessions. King Power is the main concessionaire for the duty-free space at the Suvarnabhumi airport.

To help those affected by the pandemic, AOT has: 1) cut the rent by 15-50% for all its tenants (office and retail), 2) reduced
the landing and parking charges for the airlines by 50%, and 3) extended the credit term for all suppliers by one year, all from
April 2022- March 2023. We believe that this policy is sound and fair.

Material E issues

The company adheres to the International Civil Aviation
Organisation: ICAQ’s policy to reduce noise through: 1)
land-use planning and management; and 2) setting up
procedures for airlines to reduce noise.

AOT measures noise around the airports twice a year for
seven consecutive days each time.

Since 2009, AOT has set up the Compensation Fund for
Impact from the Suvarnabhumi Airport to compensate
households affected by the noise from airplanes, around
Suvarnabhumi airport.

In terms of managing air pollution, AOT has an air quality
monitoring procedure which monitors the levels of
pollutants such as carbon monoxide and nitrogen oxide.
AOT has a water treatment system in every airport.
Especially at the Suvarnabhumi and Phuket airports, after
the waste water is treated, it will be recycled and reused.
All of AOT’s airports have participated in Airport Carbon
Accreditation Programme of airports Council International
to take responsibility for climate change problems. Carbon
emission has been calculated from the sources within
airports’ operational boundary following Airport Carbon
Accreditation Guidance. This has led to carbon reduction.

Material S issues

In 2021, the company was listed as one of the top 50
companies by ASEAN Corporate Governance Scorecard
(ACGS).

In FY21, AOT donated THB1.05m to impoverished schools.
In FY21, the company made a donation for the “Elderly
Care” activity to Khlong Hoi Khong Hospital in Hat Yai.

In FY21, Phuket International Airport donated date palms,
rice and drinking water to 12 mosques surrounding the
airport during the Ramadan period.

Key G metrics and issues

AOT publishes its Corporate Governance policy on its
website  (https://corporate.airportthai.co.th/en/cg-2/)
to provide clarity to all stakeholders on CG issues. The
company reviews its CG policy annually.

AOT is one of the members of the Dow Jones
Sustainability Indices (DJSI) in 2021, on both the World
and Emerging Market lists.

Due to the currently challenging business environment,
AOT has helped its trade partners by: 1) cutting the rent
by 15-50% for all of its tenants (office and retail) and 2)
cutting the landing and parking charges for airlines by
50%, all from April 2020-March 2023.

AOT implements a strict “no-gift policy”.

The company has a clear succession plan for all senior
management members.

EY Office is AOT’s auditor. AOT paid THB6.7m for the
audit fee in FY21.

With regard to the board of directors structure, AOT has a
policy that: 1) there should not be less than 5 members
but not more than 15, 2) there should be at least one
third independent directors but no less than 3 members,
3) at least half of the directors should reside in Thailand
and 4) at least one director should be an expert in the
field of accounting and finance.

Currently, there are 17 board members, of which 5 are
women and 11 are independent directors - more than one
third required by SET.

AOT paid THB15.7m to the board of directors, which was
0.2% of revenues in FY21.

AOT maintains several communication channels (through
email, post, call centre, and website) for stakeholders to
complain, comment or raise CG concerns. The message
will be sent to the related office who will report to the
follow-up committee (Complaints Monitoring Committee).
In 2018, AOT set up the Centre for Fighting Corruption, to
report corruption directly to the President.

AOT stipulates the process for hearing the issues
regarding employment condition and welfares of its
employees and workers, through the meeting of the AOT
Labor Relation Committee which is held at least once a
month.

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).

February 14, 2023
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Quantitative Parameters (Score: 44)

Particulars Unit 2019 2020 2021  MAHB (2021)
Scope 1 emissions tCO2e 3,184 3,202 2,499 2,171
Scope 2 emissions tCO2e 215,566 171.111 178,974 76,662
Total tCO2e 218,751 174,313 181,474 78,834
Scope 3 emissions tCO2e N/A N/A N/A 340,761
Total tCO2e N/A N/A N/A 419,595
Scope 1 & 2 emissions intensity tCO2e/passenger 0.0015 0.0037 0.0112 0.02
Energy consumption intensity kwh/passenger 0.004 9.260 24.021 11.8
Water consumption intensity m3/passenger 0.074 0.189 0.360 0.2202
Waste generated intensity kg/passenger 0.317 0.563 2.038 0.32
% of waste diverted away from landfill % N/A 8.00% 39.78% 26.50%
Solar energy generated - BKK MWh N/A N/A  218,109.66 17,399
% of women in workforce % 40.2% 40.0% 39.9% 35.0%
Investment in community project as % of

[§ revenue % 0.049% 0.071% 0.310% 0.076%
Lost Time Injury Frequency Rate (LTIFR) rate 0.37 0.18 0.1 N/A
Employee attrition rate % 0.09% 0.16% 0.24% 6.3%
Employee training per employee hours 20.18 7.28 3.35 37.10
Confirmed privacy violation complaints 0 0 0 N/A
Board salary as % of revenue % 0.01% 0.02% 0.09% 0.23%

(el Independent directors on the Board % 62% 64% 73% 55%
Female directors on the Board % 15% 21% 33% 45%

Qualitative Parameters (Score: 67)
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, there is an ESG policy. There is a standalone Corporate Governance Committee that is not part of the Risk Committee. The
Corporate Governance Committee is in charge of drafting and revising the ESG Policy.

b) is the senior management salary linked to fulfilling ESG targets?
Yes, there are 3 KPI indicators related to ESG targets that can be used to set the salary of the senior management.

c) Does the company follow the task force of climate related disclosures (TCFD) framework for ESG reporting?

No.

d) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured?

In the process of capturing 6 parameters which are landing take off cycle (LTO Cycle), auxileleary power unit (APUs), engine
testing, ground power unit (GSE), surface access, business travel, and electricity re-sold.

e) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?

AOT has 3 main strateigies which are: 1) Replacing bulbs with LED bulbs, 2) Controlling Air-condition system by Automated
Building System (ABS) and 3) Installation of Solar-Powered Electricity Generation System.

f) Does carbon offset form part of the net zero/carbon neutrality target of the company?

No.
Target (Score: 100)

Particulars Target Achieved
Reduce Scope 1 & 2 GHG emissions (tonnes) per passenger by 20% by 2023 compared with 2013 -20% N/A
To achieve LTIFR for employees by 2026 0 0.11
Number of runway accidents caused by operational errors made by employees (case per 1,000

flights) 0 0

Impact
NA

Overall Score: 64
As per our ESG matrix, Airports of Thailand (AOT TB) has an overall score of 64.

ESG score Weights  Scores Final Score As per our ESG assessment, AOT has an established framework,

Quantitative 50% 44 22 internal policies, and tangible mid/long-term targets but needs to

Qualitative 25% 67 17 make headway in improving its quantitative "E" metrics. AOT’s
0

0 overall ESG score is 64, which makes its ESG rating above average
Target 25% 100 25 in our view (average ESG rating = 50; refer to Appendix | for our
Total 64 ESG Assessment Scoring).

February 14, 2023
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1Q23 - Turning profitable

In 1QFY23, AOT reported core profit of THB436m, below the Bloomberg
consensus estimate of THB504m. This was the first quarter AOT has turned
profitable since Covid, and we expect the remaining 9M core profit to
trend higher on the return of Chinese travelers, which will most likely be
back-end loaded to the end of the year.

*Sales increased 35% QoQ to THB8.8b, largely on the back of international
passenger numbers which increased 48% QoQ to 10.9m. Domestic
passengers increased 21% QoQ to 12m as Thais travelled more post-Covid.

*Passenger service charge increased 44% QoQ and 82% YoY to THB590m on
the back of the increase in international passengers.

*EBITDA margin continued to expand with higher sales, by 19ppt QoQ and
104ppt YoY to 40%.

We maintain our BUY rating and TP of THB84. We foresee a sharp recovery
in profitability especially in 3Q23 when the 50% discounts to airlines and
tenants ends. Additionally, the return of an 5m estimated Chinese tourists
should help AOT to achieve our projected THB13.9b profit in FY23E.

February 14, 2023



Airports of Thailand @ Maybank

Sotvebie

Fig 1: 1QFY23 results review

P&L (THBm) 1QFY22 4QFY22 1QFY23E %chg %chg FY22 FY 23E % chg
QoQ YoY YoY
Sales 2,327 6,550 8,824 35% 279% 16,560 48,281 192%
Expense (Incl. depreciation) (6,280) (7,327) (7,533) 3% 20% (27,887) (30,850) 11%
Operating Profit (3,952) (777) 1,291 -266% -133% (11,327) 17,431 -254%
Net other income 172 (50) 43 -186% -75% 266 425 60%
Interest income 21 6 5 -15% -77% 47 21 -55%
Interest expense (739) (727) (728) 0% -1% (2,930) (2,265) -23%
Pretax profit (4,498) (1,549) 611 -139% -114% (13,944) 15,612 -212%
Income Tax 1,090 499 (116) -123% -111% 2,888 (1,561) -1549%
Minority interest 32 (7) (59) 718% -288% (112) (125) 12%
Core profit (3,376) (1,057) 436 -141% -113% (11,169) 13,926 -225%
Extraordinaries (1,255)‘ (140) (78) -44% -94% (816) 0 -100%
Forex gain/(loss) 359 (135) (15) -89% -104% 897 0 -100%
Reported net profit (4,272) (1,333) 343 -126% -108% (11,088) 13,926 -226%
Core EPS (0.24) (0.07) 0.03 -141% -113% (0.78) 0.97 -225%
EPS (0.30) (0.09) 0.02 -126% -108% (0.78) 0.97 -226%
Expense (Excl. depreciation) (4,977) (5,127) (5,310) 4% 7% (15,648) (15,505) -1%
Depreciation (2,293) (2,200) (2,223) 1% -3% (8,932) (9,124) 2%
EBITDA (1,488) 1,372 3,557 159% -339% (2,130) 26,980 -1367%
Key Ratios
Operating profit margin (%) -170% -12% 15% 26% 184% -68% 36% 32%
EBITDA margin (%) -64% 21% 40% 19% 104% -13% 56% -43%
Net profit margin (%) -184% -20% 4% 24% 187% -67% 29% 38%

Source: AOT, MST

Fig 2: AOT’s passenger forecasts Fig 3: We align our international arrivals forecast with AOT.
We expect a succinct recovery in international arrivals in
2023E
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FYE 30 Sep FY21A FY22A FY23E FY24E FY25E
Key Metrics

P/E (reported) (x) nm nm 74.6 38.0 33.3
Core P/E (x) nm nm 74.6 38.0 33.3
P/BV (x) 7.8 10.0 8.8 7.5 6.6
P/NTA (x) 4.5 5.6 4.4 4.1 3.7
Net dividend yield (%) 0.0 0.0 0.5 1.2 1.4
FCF yield (%) nm nm 3.6 3.2 3.6
EV/EBITDA (x) nm nm 37.3 21.4 19.2
EV/EBIT (x) nm nm 56.3 271 24.2

Appendix 1

Methodology of our proprietary ESG scoring methodology.

We evaluate the ESG ratings based on quantitative, qualitative and ESG
targets. We assign a score for each of these three parameters. The overall
rating is based on the weighted average of the scores: quantitative (50%),
qualitative (25%) and ESG target (25%).

For the quantitative, qualitative and ESG target, the sub-parameters are
assigned a score - ‘0’ for data not available, ‘+1’ for improving trajectory,
positive change, ‘Yes’, better than peers or a positive number if historical
is not available and ‘-1’ for declining trajectory, negative change, ‘No’,
lower than peers or a negative number.

The total of the scores of all the sub-parameters is divided by the total
number of sub-parameters, to derive the score of each of the three
parameters. The sub-parameters may be different for different industries
depending on the key areas to monitor for each industry. A company
should achieve a minimum score of 50 for an average ESG rating.

February 14, 2023

@ Maybank
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INCOME STATEMENT (THB m)

Revenue 7,085.6 16,560.0 48,281.3 70,446.8 75,901.4
EBITDA (7,774.7) (2,130.1) 26,979.6 45,875.8 49,786.7
Depreciation (9,027.4) (8,931.8) (9,123.8) (9,666.0) (10,229.6)
Amortisation 0.0 0.0 0.0 0.0 0.0
EBIT (16,802.0) (11,061.9) 17,855.8 36,209.7 39,557.1
Net interest income /(exp) (2,739.7) (2,882.5) (2,243.5) (1,837.7) (368.6)
Associates & JV (0.1) 0.0 0.0 0.0 0.0
Exceptionals (1,003.2) 80.9 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit (20,545.0) (13,863.5) 15,612.4 34,372.0 39,188.5
Income tax 4,173.2 2,887.6 (1,561.2) (6,874.4) (7,837.7)
Minorities 49.9 (111.8) (125.2) (140.2) (157.1)
Discontinued operations 1,003.2 (80.9) 0.0 0.0 0.0
Reported net profit (16,322.0) (11,087.7) 13,925.9 27,357.3 31,193.7
Core net profit (15,318.9) (11,168.6) 13,925.9 27,357.3 31,193.7
BALANCE SHEET (THB m)

Cash & Short Term Investments 8,478.7 3,797.7 55,444.1 63,357.0 87,151.7
Accounts receivable 3,636.6 3,784.8 4,216.9 4,847.4 5,526.8
Inventory 307.0 337.5 386.8 445.3 473.0
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 121,937.9 115,704.7 112,170.9 120,124.9 116,395.3
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 5.9 13.2 13.2 13.2 13.2
Other assets 60,719.6 60,175.1 63,029.2 65,615.9 67,696.6
Total assets 195,085.8 183,812.9 235,261.1 254,403.7 277,256.6
ST interest bearing debt 3,185.8 3,565.9 20,000.0 2,000.0 1,000.0
Accounts payable 929.8 1,056.3 1,210.8 1,393.7 1,480.4
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 6,079.7 3,314.4 3,314.4 3,314.4 3,314.4
Other liabilities 71,469.0 73,358.0 94,174.0 109,350.0 114,623.0
Total Liabilities 81,664.4 81,294.3 118,699.1 116,058.3 120,417.6
Shareholders Equity 112,343.8 103,713.2 117,631.5 139,274.5 157,611.1
Minority Interest 1,077.6 (1,194.6) (1,069.4) (929.2) (772.1)
Total shareholder equity 113,421.4 102,518.6 116,562.1 138,345.4 156,839.0
Total liabilities and equity 195,085.8 183,812.9 235,261.1 254,403.7 277,256.6
CASH FLOW (THB m)

Pretax profit (20,545.0) (13,863.5) 15,612.4 34,372.0 39,188.5
Depreciation & amortisation 9,027.4 8,931.8 9,123.8 9,666.0 10,229.6
Adj net interest (income)/exp (2,739.7) (2,882.5) (2,243.5) (1,837.7) (368.6)
Change in working capital (8,147.1) 8,846.3 17,519.1 11,964.1 2,448.4
Cash taxes paid 3,613.6 2,308.7 (2,011.0) (7,257.4) (7,929.1)
Other operating cash flow (6,434.3) (7,281.4) 116.0 119.5 123.0
Cash flow from operations (21,482.2) (1,139.0) 40,360.3 48,864.1 44,060.5
Capex (11,822.1) (2,698.5) (5,590.0) (17,620.0) (6,500.0)
Free cash flow (29,561.4) (1,035.8) 37,013.7 33,081.9 37,929.1
Dividends paid (2,714.1) (8.0) 0.0 (5,714.3) (12,857.1)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt (1,827.4) (2,385.3) 16,434.1 (18,000.0) (1,000.0)
Other invest/financing cash flow 2,767.0 1,542.0 449.7 383.0 91.4
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (35,078.8) (4,688.8) 51,654.1 7,912.9 23,794.7
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FYE 30 Sep FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth ratios (%)

Revenue growth (77.3) 133.7 191.6 45.9 7.7
EBITDA growth nm nm nm 70.0 8.5
EBIT growth nm nm nm 102.8 9.2
Pretax growth nm nm nm 120.2 14.0
Reported net profit growth nm nm nm 96.4 14.0
Core net profit growth nm nm nm 96.4 14.0
Profitability ratios (%)

EBITDA margin nm nm 55.9 65.1 65.6
EBIT margin nm nm 37.0 51.4 52.1
Pretax profit margin nm nm 32.3 48.8 51.6
Payout ratio 0.0 0.0 41.0 47.0 45.8
DuPont analysis

Net profit margin (%) nm nm 28.8 38.8 41.1
Revenue/Assets (x) 0.0 0.1 0.2 0.3 0.3
Assets/Equity (x) 1.7 1.8 2.0 1.8 1.8
ROAE (%) (12.8) (10.3) 12.6 21.3 21.0
ROAA (%) (8.3) (5.9) 6.6 11.2 1.7
Liquidity & Efficiency

Cash conversion cycle 158.8 72.0 20.8 14.0 15.0
Days receivable outstanding 174.3 80.7 29.8 23.2 24.6
Days inventory outstanding 4.8 4.2 4.2 4.3 4.5
Days payables outstanding 20.3 12.8 13.2 13.5 14.1
Dividend cover (x) nm nm 2.4 2.1 2.2
Current ratio (x) 1.6 0.6 1.2 1.6 2.0
Leverage & Expense Analysis

Asset/Liability (x) 2.4 2.3 2.0 2.2 2.3
Net gearing (%) (incl perps) 0.7 3.0 net cash net cash net cash
Net gearing (%) (excl. perps) 0.7 3.0 net cash net cash net cash
Net interest cover (x) na na 8.0 19.7 107.3
Debt/EBITDA (x) nm nm 0.9 0.1 0.1
Capex/revenue (%) 166.8 16.3 11.6 25.0 8.6
Net debt/ (net cash) 786.8 3,082.6 (32,129.7) (58,042.6) (82,837.3)

Source: Company; Maybank IBG Research
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Historical recommendations and target price: Airports of Thailand (AOT TB)

@ Maybank

tetrevien
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Buy : 185.0
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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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Setue bbb

Score Range Numberof Logo D N
-0 AAAAA Extatent
2053 LYYy Very Good
70-79 AdL Good
(2] AA Satistactory
S0-50 A Pass
Lower than 50 No logo guen N/A
SIS TFMAMA TST™H
STHAI THANA TTA
SMPC THAN T
SNC THCOM TTCL
soNc THG mw
SORKON THP TU
SPAL THRE TVDH
3P THREL ™
EPRC TIPCO ™G
SPW TISCO Tweo
S5C TK (L)

$§8C TEN uc
88T TKS uvaes
STA TKT PO
STEC TMIL w

STGY m™mr VEOM
8T TNOT Ve

SN TNITY ViH
SUSCO TOA WACQAL
SUTHA Toe WAVE
s TP8I WA
SYMC TOM VHALP
SYNTEC IRC VaCE
TACC TRLE VENNER
TAECO TSC PG
TCAP TSR ZEN
TEAMG TSTE

SAPPE sTC TPS
SAWAD STPI ToR

sC suc TRITN
SCAP SVOA TRT
acP ST TRY

SE SWC TRV
SECLRE SYNEX TSE
SFLEX TAE ™T

SFp TAKUN e
SFT JCC BE
SGP JeMmC VEC
SlAM TFG UKEM
SINGER " )

SKE TFM LOBKH
EKN e w

SKR TIOLOR UPF
SKY TIGER ure

SLP TFH VIBHA
EMART TITLE VL

SMD ™ VPO
EMIT mc VRANDA
SMT TMD WGE
SNNP ™I v
8NP TNL e

S0 TINF VENMED
SPA TNR WORK
SPC TOO e
EPCG TPA X0

SR TPAC YUASA
SRICHA TPCS ZIGA
SSF TPPL

ssp TPeP

STANLY TPLAS

SYH m

PTECH TYCN

TC s

TCCC g

TCd A

TEAM UREKA

THE VARO

THvu w

TKC VX

TR wen

TNFC YGG

ToRp

TPCH

TPOLY

TRUBE
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Airports of Thailand

Secue bl

Anti-Corruption Progress Indicator 2023

2 p1c HANA xTC NG PSYC SGP TEST TSTH

TUP EA HARN KWG NOBLE T SINGER TFo TTE
ADVAKNE BRR EASTW HEM @ LSE NOK PTECH SIR1 TFI TTCL
AF BSB M ECF HENG LANNA NRF PTG SITHAL TEMAMA Tw

Al 818 ECL HM PRO L occ BTY SKR TGH TVOM
AE BWG EGCO Hic LHFG 0GC BTTER ST THANI ™I
ARA CACTEST EP cC LHK ORI PTTGC SMK THCOM ™o
Al CEN EPG cHI LPN PAR PYLON SMPC THIP TWPC
AKP CENTEL ERW IF3 LRH PATO Q-CON 3SNC THRE U
AMA CFRESH ESTAR " “ PB aH SNP THREL VB IS
AMANAH CGH ETC ILIN K MAJOR P0G aLr SORKON ToLOR UEC
AMATA CHEWA ETE L MAKRO POJ oTc SPACK e UKEM
AMATAV CHOTI Fmanciale INET M ALEE PE RATCH SPALI TPCO UOBKH
AP CHOW Fnanclals INOX MATCH PG RML SPC TiSCO uv

As ] FNS INSURE MBAX FHOL RS sP| TS VGI
ASIAN CMBT FPI INTUCH MEBX PIMO RWI SPRC T®T VIH
ASK oM FEMART IRC MC PK 384 SAICHA T ILL VNT
ASP cMC FSS IREC mMcor BL SAAM SSF ™r WACOAL
AWC CNS FTE IMEL META PLANS SABINA 851 TNITY WHA
AYUD coM7 GEX L MFEC PLANET SAK 85p T™L WHAUP
8 CPALL Gc JKR MILL BLAT SAT £55C TNP WICE
BAFS cer GCAP JR MINT en sC $SY TNR WIK
BANPU cPl GEL K M ONO PPP sca STA ToG X0
BAY cPL GERT KASET M OONG ERPEM sce STGT Tap YUASA
aBL CPN GGC K8 ANK MSC epPs scce STOWER Tope

BCH GRC 643 Kea MST PRY sca SUSCO TPA

BCP csc GLOw KCAR NTC FREB scap svI TRCS

BEs oce GOLD KEe MTI PRG SCM sYMC Tep

BEC DELTA apl KCE NBC PRINC 3CN SYNTEC TRT

BEYOND DEMCO GPSC Kal NCAP FRM SEADL TAE TRU

BGC DMET GSTEL KxP NEP PROS SE-ED TAKUNS TRUE

BXI DRT GULF KSL NINE PSH SELIC TASCO TSC

BLA DTAC GUKKUL

KTl NKI PSL SENA TCaAP TSTE

IK-BAT ; AX OISHI SA STECH TPOLY

A BH cspP HEF M-CHAI MACC ONEE SaBuy STGT TPRIME
AA| B3 CSR HTECH MCS MAJOR OR EAFARI STHAI Tam
AAY BUTEC css HUM AN M DX MANRN ospP SAK &7 TR
ACC Bz CTARAF HYDROGEN MEGA MATI PACE Sam sTPI TRC
ACE BJC cTw IFEC MENA MAX PAF SAMART suc TRMTN
ACG BJCHI cv HL METCO M-CHA| PCC SAMCO SUN TRUBB
AEONTS BXD CWT n MGT MCS PEACE EAMTEL SUPER TSE
AFC BKKCP RCON L™ MICRO M DX PERM SAUCE SUPEREIF TSI
AGE BLAND oDo MPACT MIDA MEGA RE SAWAD SUTHA TSR
AH BLISS DF INETRET MITSIE MENA PN SAWANG SVOA TTI
AHC BOFFICE oMT INGRS M JD METCO PLE SCAP SVT TTLPF
AMCG BR DOHCME INOX MK MICRO PLUS sCi SYNEX TrT
AMIRT BRI DREIT INSET ML MIDA PMTA SCP TC TTW
AlT BROCK DTCENT ) M ODERN M- POLAR spC TCC TU-£F
Al BRRGIF oTC| mc M ORE MIPF POLY SEAFCO TCCC TWP
AJA BTG EASCN mo MPC M POMPUI SFLEX TCd Twe
AXKR BTNC EE J M UD M JD POPF SFP TCOAT TYCN
ALLA BTSOWF EGATIF JAS M VP M ILF PORT sSGC TEAM UAC
ALLY Bul Exn JASWK NG MK POST SHANG TEAMG UM
ALT B-WORK EMC JCK NCAP ML PPF SHR TEGH uUNi
ALUCON BYD ERWPF JeT NCH MNIT PRAKIT SHREIT TEKA up
AMARIN csG ESSO JOF NOR MNIT2 PRECHA SIANM TFF WP upoIc
AMATAR cCEer ETC JMART NER MNRFP PRIME SR TEM URBNPF
AMC CCP EVER JNT NETBAY M ODERN PRIN SIS TGE ure
AMR cGD F&D JT8 NEW M OSHI PRO SISE TGPRO UVAN
ANAN CH FANCY JWD NEWS M-PAT PROSPECT SKE TH VARO
AOT CHARAN FMT KAMART NEX MPIC PTL SKN THAI VIBHA
APCO CHAYO FN KBSPIF NFC M-STOR QHHR SKY THE VKRG
APEX CHG FORTH KG NP® NC QHOP sLP THG vPo
APURE ci FTy KDM WSL NCAP QHPF M T™L VRANDA
AQ cmy FTREW KEX KKC NCH RAM EMT TE w
ASAP CIiIL FUTUREPF KWAT KPNPF NER REF ENNP TFH WAVE
ASEFA CK GAHREIT KEs KTBSTMR NEW RCL S0 ™™ WFX
ASIA CKP GENCO KWM KTIS NEX RICHY SOLAR TKC WGE
ASIMAR CMAN GIFT KYE wwe NFC RJH $PCG TEN WHABT
ASW CMR GL LALIN KYE NNCL ROCK SPG TLHPF WHAIR
AURA CNT GLAND LEE LALN NOVA ROM SPRIME T WHART
B52 CPH GLOEBAL LEO LEE NRF ROJNA sa T™M D WIN

BA CPL GLOCON L LHHOTEL NSL RPC SRPANWA TNPC WORK
BAREIT CPNCG GRAMMY LOXLEY LHPF KTV RPH 8scC TNPF WORLD
BB G CPNRREM GRAND LPH LHSC NUSA RS 3SPF TOA wp
Ber cPr GREEN LsY LOXLEY NV RSP SSTRY TEAC WPH
BOMS CPTGF GROREIT MACO LPF NVD RY STANLY Tes: XPG
BEAUTY cPwW GVREIT MANRIN LPH NYT s STARK TRIPL

BEC CRANE GYT MATH LST OHTL S11 STEC TRIPP

Source : ThailnstRute of Directors
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